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Hi=E

=4 (600176)

Q4 W ERIA LB E LT, B 25 EXEBEHRS

N El 24 FLEIIAREFE 24.45 1278, a4 WERIRLY BT

WNER 24 FHER, SELIKN/A8EFE 158.56/24.45 12T, L 6.5%/-19.70%, 0
eV SR 17.88 1278, ELL-5.78%, IEEEMEIREFERIETEIMEE~0BIRE (2712
7t ) MEBFAES ZHARF RIS (3 1278 ). Hf 4 BEESLIMN/IF&IEFE
4224/912 {275, BEEL+2241%/+146.04%, $0IEFRNEFIIE 6.32127T, EEL+130.98%.

B4 FREANRERiL, REBWVSRSERK

24 EN T RFITRSEINE N 1548 {27T, RILL+7.33%, #AL0 NI SR/BFHHEE D 515
3025 BB 7512, B B+21.9%/+4.7%, 24 FLERFLRDFTER/LL+4.6%, THiHAT
T Bt —H Ko BATNE 24 FATWARFIRESEHIMN 5117 7T, BH-12%, FF)
K@ -32pct X 2436, ITABRANHEBIHA. Q4 AFWN /AR FEIRLL 55!
+8.5%/+5%, 24 FERATIWANMSERA SIS BT oK. SR ILES, #N 25 Faiiitit
—:$£38TH, = 3 B 13 BITARETTm 2400tex gE5TE D Q1 9 3763 TT/M, FBFHY
Y 3.93 JT/K, FREEDBI+2%/+1%, BIFEFENBERSE KT FiEBEE., 24 FAFE
R/BIMIN RIS B +6.8%/+6.6%, FRTEEEIIEIMIEKM=h, Tt 25 S9N THEE
KERR.

BFL/HRE, IRHEREEHIEFLIRM 800 Jo/ME, BFHIRMN 03 7Tk, 3 B 1
Hi#csLhE), B2 56 Eiffl A RESRSa=AFKI—R 178, ABAEER
EH (REHL 60 ) SEREE (R G 400) WEABELRIEE 101278, BIMNATITRG
I ERIEEREE 3 {270, ANEET 10 BEEF R BIR T AR R E & BLE 500MW
XEBIR B E TSGR, TRt 25 FFEAL/26 T4 SOhF=RE/27 FFi% 7567 RE, Bk 100 F=.
24 FRBEFIT=NSEBIE £ FCIEW W 6,230 BT, FEFER 7%, FRKEFHRX
EBIN A B EMAR SRS,

#ERAERRN, NEREE

24 FENTEYREFIER 25030, EEL-298pct, HP, 4 BEEEMAFERR 28.58%, FEELAR
Eb93 Bl +2.77/+0.40pct » 24 EEHBIEZRFEER 8.13%, [EIEL-2.81pct, HHE/&TH/L/M155E
=, [t 8I+0.09/-2.56/-016/-018pct, EEREATHRIBERBIRFSZTATR
WMEBD HEFIELRIRDITE, W52 TSR EER IR ARSI S Him)>
8. SARSLIUEFIER 1595%, EIE-527pct, 24 FERFRER 41.08%, [EL-131pct, &
NEBF L. 24 FEELEHMERIEER 20.32 1273, FEL+11.65 1275, ERELEEL +0.01pct
1K 75.79%, {FHIELEILL-1044pct X 62.68%, MERETEMR.

BEOOMBRENE, #5F TN iR

24 FENEWNIRAINELIF) 9.6 1278, MEDLLELRE 39300, ANEBALERESLHE 25 FhEH
41, PDEIERIE 40%~45%, BIFAEWEASELIIRN AN RS, EEFINE 24 F
WEEBRTE, ME FAXE] 25-26 FLATAREEFEH 30/35 1270( Fi{E: 30.5/368 127T),
FRit 27 FIRAREFEER 391Z7T, HEF SIN” K.

REERR: NBTIERBEREARRRE . WATKARIRER .. Faiut EARTHIE.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 1487580 1585577 1935950 2112360 2242257
MR () (26.33) 6.59 2210 911 6.15
EBITDA(EG7T) 5,356.09 5497.22 6,276.39 7,229.98 7,867.08
HEBA EEFEEATT) 3,044.44 2,444.81 3,008.45 3,507.60 3,864.80
HEER () (53.94) (19.70) 23.05 16.59 10.18
EPS(7T/A) 0.76 0.61 0.75 0.88 0.97
HRZEP/E) 16.28 20.27 1647 14.13 12.82
MIFER(P/B) 1.73 1.65 1.53 141 1.29
MHEZEP/9) 333 313 2.56 2.35 221
EV/EBITDA 9.52 9.91 9.27 7.66 6.25

BRSRIR: wind, RXUESHHZ T

IES RS

2025 03 B 20 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 12.38 7¢
Birth& 7T
BEEHE
A BRSRAERE) 4,003.14
B A BREABE LR 4,003.14
A BRETH{EERTT) 49,558.83
B A BRTE{E(B A7) 49,558.83
BSEF(TT) 7.50
R RERER%) 41.08
—FR&RE/&K((GT) 13.12/8.80
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny Pox i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com
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BRSER: RREE
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B, FRitREBLEREERE)
2024-10-25
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LbE, FEBeFE) 2024-07-09
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ARG EEEER

1: 28 20202024 FEWR FEHIgE

2: 28] 2020-2024 SFIFEEFTER SR

fe) . (e ) . — N
250 - s BN —— [ELIEGE - 80% 70 - e FENEFE o FEECIEE - 200%
200 | L 60% 60 1 L 150%
50 |
L 40% L 100%
150 A 40 A
L 20% L 50%
100 | 30 1
L 0% - 0%
20 A
%0 1 - -20% 10 - -50%
0 A L -40% 0 L -100%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRRIR: Wind. KXIESHFER BRRIR: Wind. KXIESHFER
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,126.27 3,123.32 297266 561474  11,867.44 B g 14,875.80 1585577  19,359.50  21,123.60  22,422.57
N7 ZE R R RIS ER 2,463.14 2,981.97 2,933.43 3,168.94 3,059.55 [R5 10,71022  11,887.68 1352654 1431061  14,988.10
FRAS KSR 71.63 10253 107.03 95.69 125.67 BAlie RN 221.62 228.55 279.06 304.48 32321
7 4,533.12 4,203.37 4,950.79 5,641.04 4,692.23 HEZEA 17251 198.71 242.61 264.72 281.00
Hity 3,193.76 2,944.33 4,666.23 2,283.96 5,290.79 BEEEA 702.85 343.65 890.54 961.12 1,009.02
mENBFEA 13,387.90 1335552  15630.14  16,804.37  25,035.68 &2 519.37 528.29 645.03 701.70 742.60
KHARRAR S 58 1,651.72 1,535.62 1,535.62 1,535.62 1,535.62 55 A 231.54 217.66 85.32 273.08 318.81
EE&Er= 31,858.73  34,27610 3506393 3534634 3545753 BRI NSAIRMEIRE (22.22) (4.02) (13.12) (8.57) (10.84)
wEIRE 3,085.95 1,474.60 1,216.76 117.70 (871.72) NRMEETI S 13.80 (13.48) 0.00 0.00 0.00
FRRF= 1,064.54 1,070.27 1,025.91 981.56 937.20 BRI ER 209.26 44.91 0.00 0.00 0.00
Hits 1,025.11 1,665.98 1,208.26 1,299.05 1,390.38 Hifth (1,659.00) (581.66) (70.00) (50.00) (30.00)
E 35k < ia= 38,686.05  40,022.56  40,050.48  39,280.27  38,449.01 ElAE 3,775.86 3,005.47 3,747.27 4,349.32 4,778.99
BRIt 52,073.96  53,378.08  55,680.62  56,084.64  63,484.69 SN2 9N 26.82 14.98 19.52 20.44 18.32
ZHAMETR 6,246.17 5,134.77 4,000.00 4,000.00 4,000.00 B4 94.90 17.36 71.37 61.21 49.98
IVARE=Z)S VAN E/ 338127 2,862.38 5,146.52 2,848.15 5,775.55 F 8 2E 3,707.78 3,003.09 3,695.43 4,308.55 4,747.32
Hifth 4,317.90 6,447.62 5,956.59 5731.24 6,653.95 Frisw 550.47 473.66 582.86 679.57 748.78
mEnaRAaTt 1394534 1444477 1510311  12579.39  16,429.51 #FE 3,157.31 2,529.42 3,112.56 3,628.98 3,998.55
KHEAER 5,240.67 3,985.11 4,000.00 4,000.00 4,000.00 DEBS IR IR 112.87 84.61 104.11 121.39 133.75
RIS 799.92 1,000.00 1,099.77 966.56 1,022.11 A FELATEFE 3,044.44 2,444.81 3,008.45 3,507.60 3,864.80
Eift 1,582.38 2,097.55 1,646.74 1,775.56 1,839.95 SR (7T) 0.76 061 0.75 0.88 097
Emenatrat 7,622.96 7,082.66 6,746.51 6,742.12 6,862.06
mEET 22,075.73  21,929.96  21,849.62  19,321.51  23,291.57
DEBRTFNES 1,356.23 1,407.27 1,487.89 1,585.51 1,700.47 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 24:N:(7]
BARRR 3,194.98 3,195.55 3,195.56 3,195.56 3,195.56 BN -26.33% 6.59% 22.10% 9.11% 6.15%
BEKE 2121361 2255756 2488698  27,707.90  31,029.72 ZALAE -53.52% -20.40% 24.68% 16.07% 9.88%
Hity 230.28 284.61 257.44 271.02 264.23 BT BATEFIE -53.94% -19.70% 23.05% 16.59% 10.18%
BER@AT 29,998.23  31,448.12  33,831.00 36,763.13  40,193.12 ERBES
RBMREBESRIT  52,07396  53,378.08  55680.62  56,084.64  63,484.69 ESGIES 28.00% 25.03% 30.13% 32.25% 33.16%
FER 20.47% 15.42% 15.54% 16.61% 17.24%
ROE 10.63% 8.14% 9.30% 9.97% 10.04%
ROIC 9.05% 6.74% 8.29% 9.51% 10.48%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,157.31 2,529.42 3,008.45 3,507.60 3,864.80 e 42.39% 41.08% 39.24% 34.45% 36.69%
HrIBHEE 2,060.04 2,244.35 2,485.95 2,629.32 277122 BTRIRER 36.21% 29.481% 23.83% 14.48% -1.95%
55 %: R 325.82 377.53 85.32 273.08 318.81 mantbE=R 0.93 0.90 1.03 1.34 1.52
FEIRK (209.26) (44.91) 0.00 0.00 0.00 EREALLER 0.61 0.62 0.71 0.89 1.24
EERETH (322527)  (1,651.51)  (1,089.04) (986.48) 1,844.09 Eizseh
HE (1,241.42)  (1,422.57) 104.11 121.39 13375 Il dl SINEEEE 6.86 5.82 6.55 6.92 7.20
LE TSR 867.22 2,032.31 4,594.80 5,544.90 8,932.67 FIRERE 343 363 423 3.99 434
BAXZH 3,617.46 2,424.43 3,422.39 1,639.50 1,784.25 PR 0.30 0.30 0.36 0.38 0.38
KEpRAR 23273 (116.10) 0.00 0.00 000  ERIEHR (5T)
Eift (3,751.86)  (3,285.54)  (5993.97)  (3,474.49)  (3,721.77) =1l 0.76 061 0.75 0.88 097
B & ENER 98.33 (977.21)  (2,571.58)  (1,834.98)  (1,937.53) BREEUETR 0.22 051 1.15 1.39 223
A 176016  (1,812.95)  (1,444.19) (370.98) (173.88) BEEF 7.15 7.50 8.08 8.79 9.62
BRI (1,015.34) 54.90 (729.68) (696.86) (568.56) fE{ELER
EHift (1,215.09) 698.82 0.00 0.00 0.00 EES 16.28 20.27 16.47 14.13 12.82
&5 EMER (470.27)  (1,059.23)  (2,173.87)  (1,067.84) (742.44) R 1.73 1.65 1.53 1.41 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.52 9.91 9.27 7.66 6.25
I & HEIER 495.28 (4.13) (150.65) 2,642.07 6,252.70 EV/EBIT 15.47 16.75 15.35 12.04 9.65
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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