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F—NEBRRE/ TN AATHETINEEZ—: 1. LLAT 2024 FE
WARES, 2025 FEWHEIKERARFET 5%; 2. LARE] 2024 F403EEFI
22, 2025 FHNAREFNIEKERET 5%,

FANRRIRE/TH: AIFFHETIRMEZ—: 1. LLAT 2024 F£E
WREZ, 2026 FERHEKERARET 10.3%; 2. LAAT 2024 FNIEEF]
FEH, 2026 FNIEFFNEEKEFRAMETF 10.3%.

FENMBRBRIRE/TRE: ADEHBETIEKEZ—: 1. LAAT 2024 F
BB ER, 2027 FEWIEKERETF 15.76%; 2. LAAT] 2024 FHFE
BRI AEE, 2027 FNIEFFIEKERMETF 15.76%.
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 531381 5,315.29 4,778.45 5,026.93 5,338.60
) (7.75) 0.03 (10.10) 5.20 6.20
EBITDA(E57T) 1,197.38 1,071.64 49850 561.85 588.18
HEEATENEEBTT) 57351 57244 395.86 43781 466.50
HBRE®Y) (19.59) (0.19) (30.85) 10.60 6.55
EPS(7T/A) 0.69 0.69 048 053 0.56
MHEE(P/E) 10.93 10.95 15.83 14.31 1343
m%E(P/B) 150 1.48 1.51 1.48 1.44
MHER(P/S) 1.18 118 131 125 117
EV/EBITDA 5.95 5.08 7.52 6.72 6.07

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,204.32 2,122.45 1,573.29 1,594.68 1,843.00 Bl A 5,313.81 5,315.29 4,778.45 5,026.93 5,338.60
N7 ZE R R RIS ER 589.18 46354 447.77 260.15 491.66 [R5 2,871.72 2,802.89 2,604.25 2,764.81 2,909.54
FRAS KSR 77.78 80.73 56.38 97.74 62.22 BAlie RN 36.45 50.26 4778 50.27 53.39
7 1,636.53 1,344.16 1,143.77 1,663.45 1,151.04 HEZEA 1,140.14 1,312.67 1,290.18 1,357.27 1,441.42
EHifth 878.89 251.49 665.24 707.27 680.34 BEEEA 357.64 316.13 358.38 377.02 400.39
mENBEAT 4,386.71 4,262.37 3,886.46 4,323.29 4,228.27 &2 112.54 111.48 172.02 160.86 149.48
KEBRRUIRE 175 1.80 1.80 1.80 1.80 45522 (23.16) (22.66) (40.67) (31.95) (39.41)
EE&Er= 943.48 898.83 978.25 1,030.78 1,054.16 BRI NSAIRMEIRE (197.66) (156.03) (104.09) (152.59) (107.57)
wEIRE 127.27 273.16 199.89 167.94 130.76 NRMEETI S 1.36 (4.04) 3.33 0.00 0.00
FRRF= 305.71 308.57 292.78 276.99 261.20 BRI ER 19.41 16.97 15.64 17.34 16.65
Hits 1,216.95 1,059.49 1,099.27 1,054.63 1,034.72 Hifth 323.08 225.99 (37.92) (34.68) (33.30)
EFmahBF=ALt 2,595.16 2,541.85 2,572.01 2,532.13 2,482.64 ElAE 672.30 661.63 469.54 518.58 548.01
BRIt 6,981.87 6,804.22 6,458.46 6,855.42 6,710.91 SRIZON 18.39 19.54 20.59 19.50 19.88
ZHAMETR 492.69 260.77 150.00 100.00 50.00 B4 23.64 7.54 14.70 15.29 1251
IVARE=Z)S VAN E/ 744.41 692.15 535.23 818.85 610.30 F 8 2 & 667.04 673.63 475.43 522.79 555.38
Hifth 886.72 1,218.55 961.17 1,046.29 1,073.61 FriS#i 93.56 102.72 71.49 8245 85.26
mEhAEAaTt 2,123.82 2,171.47 1,646.40 1,965.14 1,733.91 #FE 573.49 570.90 403.94 440.34 470.11
KHIE 170.10 0.00 170.00 170.00 170.00 DERRIRIRE (0.02) (1.54) 8.08 253 361
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 57351 572.44 395.86 437.81 466.50
Eift 493.56 374.09 447.39 438.35 419.94 BRI (75) 0.69 0.69 0.48 0.53 0.56
Emenatrait 663.66 374.09 617.39 608.35 589.94
mEET 2,787.48 2,545.56 2,263.79 2,573.49 2,323.85
DEIBSIRINGS 25.86 24.32 32.40 34.93 38.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 839.88 834.72 830.98 830.98 830.98 24:N:(72]
BARRR 790.84 758.09 758.09 758.09 758.09 BN -7.75% 0.03% -10.10% 5.20% 6.20%
BEKE 327381 3,314.52 3,331.29 3,416.02 351753 EAlFE -20.24% -1.59% -29.03% 10.44% 5.68%
Hity (736.00) (672.99) (758.09) (758.09) (758.09) HETFBATEFE -19.59% -0.19% -30.85% 10.60% 6.55%
BER@AT 4,194.39 4,258.66 4,194.67 4,281.93 4,387.06 ERBES
T RIS 6,981.87 6,804.22 6,458.46 6,855.42 6,710.91 EF=E 45.96% 47.27% 45.50% 45.00% 45.50%
FER 10.79% 10.77% 8.28% 8.71% 8.74%
ROE 13.76% 13.52% 9.51% 10.31% 10.73%
ROIC 36.66% 28.89% 18.97% 24.88% 24.48%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 573.49 570.90 395.86 437.81 466.50 BFRIRE 39.92% 37.41% 35.05% 37.54% 34.63%
HrIBHEE 104.67 123.42 69.63 75.23 79.58 BTRIRER -11.04% -31.13% -24.36% -24.35% -29.02%
552 (21.87) (23.96) (40.67) (31.95) (39.41) mENtLER 2.07 1.96 2.36 2.20 2.44
FEIRK (19.41) (16.97) (15.64) (17.34) (16.65) EEDELER 1.29 1.34 167 1.35 1.77
EEEAETH (405.64) (51.62) 223.65 (61.49) 95.75 Eizseh
HE 200.43 333.79 11.41 253 361 Il dl SINEEEE 9.98 10.10 10.49 14.20 14.20
LE TSR 431.66 935.56 644.24 404.79 589.38 FIRERE 3.60 357 3.84 358 3.79
BAXZH 14174 293.23 40.00 89.05 68.40 BB 0.80 077 0.72 0.76 0.79
KEIR R 0.01 0.05 0.00 0.00 0.00 gRigkx (5T)
Eift (381.73) 250.71 (561.02) (151.71) (101.76) =1l 0.69 0.69 0.48 0.53 0.56
B & ENER (239.98) 543.99 (521.02) (62.66) (33.35) BREEUETR 052 1.13 0.78 0.49 0.71
OGS 741.07 796.60 551.48 551.86 569.73 BRRE 5.02 5.10 5.01 5.11 5.23
BRI 54.18 16.87 (46.30) 33.82 41.28 fE{ELER
EHift (951.48)  (1,408.33)  (1,177.56) (906.43) (918.72) EES 10.93 10.95 15.83 1431 13.43
LR EISR (156.23) (594.85) (672.38) (320.74) (307.71) RS 1.50 1.48 151 1.48 1.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.95 5.08 752 6.72 6.07
I & HEIER 35.45 884.70 (549.16) 21.39 248.32 EV/EBIT 6.33 5.43 8.75 7.76 7.02
BRSRR: ABASE, RKUESHRFT
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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