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Hi=E

FB#EE (601669)

Q3 {IHE&FF TR 36.5%, WERRELLES Q4 SEFT
ERE

Q3 e FIE TR 36.5%, KRAENWGEMBTATIEREEERLES

REKRM 24 F=FR, BIZFELBELINEW 4256.69 12, ELL+1.2%,

38, HFEEFE 0 88.06. 79.17 12, ELL-7.21%. -14.41%, EF, 24Q3
BESTMEW 1407.47 12, BEE+1.01%, V3. I0IEEFIES 24.68. 16.84
12, FEEL50-9%. -36.47% ( LA LB NIBIES ). SFELFEMTTER
FIERI T REPRMELURBSIRERE, BITARGEESE SN S BUTF
FETE, WENEERENESFHEEIENER, ADBIFERE
MEEREEET R TEAT 24-26 F A FHFUNZE 129/145/166
127t (BB 148/169/196 12 ), #E¥F “SEN” FE%K.

Q3 Mmeh T~ B Wrz=FELL 1N 6.5 {2 NIEEFEXIE TR

24Q1-3 RNBFEFERA 12.42%, BEEL+0.12pct, He, B Q3 EFIEXTHE
0.15 pct 2 12.73% » 24Q1-3 X EIHAE Z2F3 =R 8.36%, EIEL+0.31pct. HH,
HE/ B/ A/ MEE BERE LS BI+0.02/+0.03/+0.12/+0.14 pct o BI=Z
ERFRERRBESITIHE 41 2, BHWSIHRY 7 2, EFrdElERE
EEiBhn 6.7 12E 78 12, ZEEM TABEFES 2.78%, EEL-0.15pct.

BI=FENE%FE EEFRzE 3% FEE ZERRIIERNEFLE
WEIE NS HIELE HREIEMN, AI==EERDETLERRIAN 7.6
{27t EILLEMN5.6127T, B, B Q372127 ELIEM 6.5 127T.

BERFE NRITRESESIE, PREEFEEXRFEE

24M1-9 NEISLIFHFEITER 25N 8611 1270, EELIE 5.4%, Heb, gERE
HIKERSIE/ BEMig D BIFE SREE &0 5184/1120/1985 12T, [ELL
2BU+19.7%/-10.1%/-17.2%, BEREBAITRIELESIE; DBXKE, EA/
ESMREITE 6851/1760 1275, BIEL+3.1%/+15.4%, EHeh, hiRA9fIEcEy
PI#RFLEL PV3 BT 1.5GW YSAIR EPC EEE LA 53.84 {275, B4
BERERITRERE =S,

KOEHUFERES, ATREREHBEGLNE
EXDEWEMET, BT BT, PPPER FRENERSEHEEE
iR, ELEABME, ARSHEXBFERREZHE/E, FRIREEBT.
PPP FiEX . NEIPPPIIEFESRTHIRE. RBIEH . ESHR. B
BERN. KAEME, BigH 1-5 £4%F, B 8-30 FAZF; QA8 BT
MBFEEFEEFMBETIHXIE REF XX, DHEDR. kS
T, BEEIRE 2-34F, BWE 3-54F, H 15 FEREHIEN BTINE,
FEXEHESLHENECIWEL . 2401-3 AT CFO /#E1A-469 12, BLLZR
110 12, W ILEL o B A 99.2%/105.8% , [ L o Bl & &
+7.82pct/+11.55pct. WRBERRIAT, ABMERENBEBLULE .

MEEHRR: HETRBENE. TEERENDRA. MERZREE RN
%,

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 57261295 60940845 62691668 70213259  789,093.04
HEER () 2754 6.43 2.87 12.00 12.39
EBITDA(ET57T) 6738912 7833713 5721032 6426148  72,054.70
HEBATEFEEATT) 1143544 1298839 1286822 1452930  16614.72
B ®Y) 3248 1358 (093) 1291 14.35
EPS(7T/A) 0.66 0.75 075 0.84 0.96
HEE(P/E) 8.29 7.29 7.36 6.52 5.70
ISR (P/B) 0.62 0.59 055 0.52 048
EEESID) 017 0.16 015 013 012
EV/EBITDA 404 348 5.22 445 404
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 100,954.13  97,495.68 100,296.72 112,330.07 126,24237 Bl A 572,612.95 609,408.45 626,916.68 702,13259 789,093.04
MWERR A 102,667.74 10815991 107,778.06 11066319 117,297.02  EpA 501,860.40 527,934.14  542,705.77  606,905.99  681,310.00
FRAS KSR 32,05400  34673.04 3467270 3545866  36,457.39 BAlie RN 2,104.73 2,136.58 2,197.97 2,387.25 2,604.01
7 16,954.66 ~ 1694561  16,822.75  16,89425  17,171.25 HEZEA 1,340.64 1,408.14 1,504.60 1,614.90 1,736.00
Hity 6492678  76,108.02 204,191.42 21404210 21892373  EE#ZHMA 16,67490 1833847  19,12096 2127462  23593.88
mENBFEA 317,557.30 333,382.26 463,761.64 489,388.28 516,091.76 HRER 2080145 2322930 2463783  27,66402  31,169.17
KHARRAR S 58 2887352 4298800 4624334 5034140 5379053 55 A 723134 10,391.26 971086  12,84843  16,102.35
EE&Er= 126,840.83 128,758.46 147,828.88 165399.31 18146973 BRI NSAIRMEIRE (5,03337)  (6,688.99)  (7,063.75)  (6,857.30)  (6,669.95)
EREITRE 2440758 5580212  67,802.12  79,802.12  91,802.12 NRMEZTES (46.59) 3.85 3.00 3.00 3.00
FRRF= 267,841.43 267,691.14 259,70539 251,719.64 243,73389  IREFUEE 874.30 824.60 842.20 927.20 945.75
Hits 176,374.80 20081525 202,156.76 221,281.89 24460321  Hfth 7,750.05  11,031.27 0.00 0.00 0.00
E 35k < ia= 624,338.16 696,054.97 723,736.50 768,544.35 815,399.48 ElAE 19,055.12  20,799.81  20,820.16  23510.27  26,856.41
BRIt 1,040,078.11 1,153,774.74 1,187,498.14 1,257,932.63 1,331,491.25 SRIZON 339.07 342.49 34512 366.18 416.18
ZHAMETR 2374912  32,619.76 5056006  63,793.67  98362.12 B4 146.92 226.35 24135 25157 256.79
MATERR MW 220,618.00 25396860 252556.78 259,941.62 273,751.22 F 8 2E 19,247.26  20,91595  20,923.93  23,624.88  27,015.80
Hity 123,576.90 144,138.73 259,349.07 288,499.80 286,302.86  Fr{SR: 3,562.83 3,730.53 3,766.31 425248 4,862.84
mEnaRAaTt 367,944.02 430,727.09 56246591 61223508 658,416.19 #RE 15,684.44  17,18542  17,157.62  19,37240  22,152.95
KHEAER 285,854.59 31520643 316,572.49 317,201.69 321,614.66 DEBS IR IR 4,248.99 4,197.03 4,289.41 4,843.10 5538.24
RIS 13,399.32 7,600.00 6,818.35 7,636.40 8,582.18 AR FEATEFE 11,43544 1298839  12,868.22  14,529.30  16,614.72
Eift 2795743 27,5893 2793920  31291.28  35166.77 SR (7T) 0.66 075 0.75 0.84 0.96
Emenatrat 327,211.34 349,965.37 351,330.04 356,129.37  365,363.60
mEET 799,734.12 894,124.64 913,795.95 968,364.45 1,023,779.79
DEBRTFNES 88,479.26  99,069.75 102,582.77 106,549.27 111,085.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1722616 1722616  17,226.16 1722616  17,226.16 24:N:(7]
BARRR 3578691 3870023 3870023 3870023  38700.23 BN 27.54% 6.43% 2.87% 12.00% 12.39%
BEKE 63,00852  72,67656 8321563 9511513 10872258 ZALAE 14.85% 9.16% 0.10% 12.92% 14.23%
ity 35843.14 3197740 3197740 3197740 3197740 HEFEATEFIE 32.48% 13.58% -0.93% 12.91% 14.35%
BER@AT 240,343.99 259,650.10 273,702.19 289,568.18 307,711.45 ERBES
fRRAREBES R 1,040,078.11 1,153,774.74 1,187,498.14 1,257,932.63 1,331,491.25 ESGIES 12.36% 13.37% 13.43% 13.56% 13.66%
FER 2.00% 2.13% 2.05% 2.07% 2.11%
ROE 7.53% 8.09% 7.52% 7.94% 8.45%
ROIC 6.39% 8.48% 7.17% 7.95% 9.41%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 15,684.44  17,18542  12,868.22 1452930  16,614.72 BFRIRE 76.89% 77.50% 76.95% 76.98% 76.89%
HrIBHEE 1575991  17,99382 1891533 2041533 2191533 BTRIRER 101.84% 114.38% 114.66% 110.96% 113.60%
552 792710  11,253.81 9,710.86  12,84843  16,102.35 mantbE=R 0.88 0.84 0.82 0.80 0.78
FEIRK (870.84) (825.69) (842.20) (927.20) (945.75) EREALLER 0.84 081 0.79 0.77 0.76
EEEAETH (46,480.98) (34,176.13)  (7,43553) (748.54)  (25,264.35) Eizseh
HE 38,812.13  10,833.44 4,292.41 4,846.10 5541.24 Il dl SINEEEE 6.45 5.78 5.81 6.43 6.92
LE TSR 30,831.75  22,264.66  37,509.08  50,963.41  33,963.54 FIRERE 8.02 35.95 37.13 41.65 46.33
BAXZH 7777362 6543081 4121973  38647.92 3812452 PR 057 056 0.54 057 0.61
KERR (8/465.67)  14,114.49 3,255.34 4,098.06 3,449.13 sRigkE (5T)
Hity (114,974.22) (160,471.37) (86,013.39) (84,822.03)  (83,689.75) =1l 0.66 0.75 0.75 0.84 0.96
B & ENER (45,666.28) (80,926.07) (41,538.32) (42,076.05) (42,116.11) BREEUETR 1.79 1.29 2.18 2.96 1.97
OGS 15,950.38  38,368.45 9,935.81 6,652.39  26,074.55 BRRE 8.82 9.32 9.93 10.62 11.41
RS 18,054.58  (3,303.62)  (3,105.53)  (3,506.40)  (4,009.68) fE{ELER
EHift (2,728.98)  19,069.81 0.00 0.00 0.00 EES 8.29 7.29 7.36 6.52 5.70
LB AN 31,275.98  54,134.64 6,830.28 3,14599  22,064.86 RS 0.62 0.59 0.55 0.52 0.48
ICERTRFM 345 (1.09) 0.00 0.00 0.00 EV/EBITDA 4.04 3.48 522 445 4.04
I & HEIER 16,444.90  (4,527.86) 2,801.04  12,03335  13,912.29 EV/EBIT 521 4.47 7.80 6.52 5.81
BRSRR: ABASE, RKUESHRFT
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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