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27K (000401)

KIREMFTEL, BHTHIUE, t5mHiziARE

K 24 FLEIIAFERNE-9.91 {ZT, EHORS

WNEIRT 24 IR, SFELIIN 25287 1278, BEEb-1044%, 38 FEE/ADIEFEEF)
B2 89-9.91/-11.021Z7T, RALES . HF Q4 B=ESLIM 67.29 27T, I3REEFSE/
NAEVFRFEFNE-6.94/-6.11 127z, ELLIRS , IER BEMHRFT BRI\ BHRIRGAVBUFNED.

KiBEMNTTE, BRF=HIUE

24 FNTEKRAFHEE N FILL - 14 50X 2057 127T, HERILL-9.48%1X 8440 oI, NIENE
MR 14 70K 244 To. SERIME TN (EFRRMEANRIEL- 156 ), KiBZHE
FARRELTBE 30 JTIX 205 JT, MEEFBA 3975, REHCIEF 16 7T. 24 SEAENNEREEH BRI
RS AT AN BHE, FrSERTTEE 1,170 B, SRS LT78E 735 A K. 24 AT
BE/EEEELEWNG L DB +25%/-6%ik 18.3/96 127T, FERMZREL S BI-0.9pct/-3.9pct
1K 44.30/31.2% . ABEEAL. Fadb. FRACBXW NS LR \ BB, Eb54ER SR
X HBEFEIL 500, 25 FEYATNT FERIZKIBER , RRELRMLLETNE 5 iz iz,

B RAREKERFER, ISRFESREEK

24 FNEVEARERR 18100, EEL+632pct, B, Q4 BEEEINERIZE 18.04%, REELAR
Lb55Bl+16.61/-6.78pct » 24 FEHAEIZEFEER 19.38%, [EEL+2.04pct, EHAHE/S1R A A/W5S
ZERXREL 5 5+0.18/+1.76/+0.06/+004pct , EBRESLINFFIZR-449%, [EEL+1.70pct. 24 5
BFTARER 5067, EEL+173pct. 24 EREEMETSFREL +1.91 12704 31.81 1Z7T,
WL EILE - 1.63pct 1X 94.52%, {FHIELEIEL-090pct 1K 7501%.

S aNBIRENE, &8 TN iR

24 FERNFHEIMENDLL 2.63 1278, RNEEM 24-26 F=FRRCURML, FT+SED
BB SR TS ET S BN 300, RFEDIEERE . ATBEE 25 EoitHh
HZERNE, FUHrIASRTERELD 25 F 458 {276, EINATE 25 SFEFEEHEL
366 127t (LU EEIRFRERIT, REMBLILDEHIHISEE ). BREVKRBNIELE
B, EIAAE 25-26 FEIFREEFEA 1113 127t (BHE: 64/106127T), Tt 27 £A%
AMiEH 15 1278, #HF “IN iRk,

RS RA: NRFERARIES . BN IR . R A Lok,

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2823515 2528665 2763041 2908366  29,736.73
) (18.26) (10.44) 9.27 5.26 2.25
EBITDA(ETGTT) 2,557.77 3,744.15 4,795.93 5954.11 6,311.14
HEBA EEFEEATT) (1,498.37) (991.02) 1,083.04 1,295.33 1,480.12
BERER (%) (210.36) (33.86) (209.28) 19.60 14.27
EPS(TT/BR) (0.56) (0.37) 041 0.49 0.56
HRZEP/E) (8.85) (13.38) 12.25 10.24 8.96
m$EE(P/B) 0.46 048 047 0.46 045
MEEP/9) 047 0.52 048 0.46 045
EV/EBITDA 11.51 6.68 477 2.85 2.61

BRSRIR: wind, RXUESHHZ T
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BRIEE: Wind. KKUEEHIFT

BRIE: Wind. KKUEEHIHT
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 6,219.13 6,934.69 3,646.01 936590  10,353.14 Bl A 2823515  25,286.65  27,630.41  29,083.66  29,736.73
N7 ZE R R RIS ER 2,411.90 2,720.92 349.12 2,882.39 421.69 [R5 2490890 2070860  22,109.16 2234084  22,576.22
FRAS KSR 477.09 402.17 1,096.81 281.25 1,012.68 BAlie RN 521.46 570.59 531.96 436.25 446.05
T 3,133.75 2,783.33 3,522.60 211120 4,178.74 HEZER 506.99 498.66 469.72 488.61 490.66
Hity 1,759.86 1,528.25 1,906.93 1,707.84 1,804.60 BEEEA 3,649.04 3,713.38 3,315.65 3,460.96 3,508.93
mENBEAT 14,001.73  14,369.36  10,521.47  16,34858  17,770.85 &2 126.22 128.84 140.79 148.19 151.52
KHARRAR S 58 1,494.94 1,736.51 1,736.51 1,736.51 1,736.51 55 A 614.09 560.91 200.00 450.00 550.00
EE&Er= 3234364  31,13527 2854264 2591751 2325989 BRI NSAIRMEIRE (339.42) (347.63) (107.05) (109.89) (78.23)
ERETRE 1,128.85 940.33 1,240.33 1,640.33 2,040.33 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 6,794.16 6,925.51 6,650.35 6,375.19 6,100.03 BRI ER 100.44 123.90 135.00 135.00 135.00
Eift 4,159.48 4,206.92 3,882.29 3,694.38 3,451.01 Hity 115.75 95.22 0.00 0.00 0.00
EFmIE=ELT 45921.07  44,94454  42,05212  39,363.92  36,587.76 Bl FE (1,968.32) (765.83) 891.09 1,783.93 2,070.12
BRIt 59,922.80  59,313.90 52,573.60 5571250  54,358.61 SRIZON 148.15 105.35 144.42 132.64 127.47
ZHAMETR 243329 2,622.99 2,500.00 2,000.00 2,000.00 B4 80.77 235.75 135.98 150.83 174.19
R EEHR R R4 IR 5,157.05 5,199.80 372322 5,890.81 4,148.43 Fi 8 28 (1,900.94) (896.22) 899.53 1,765.74 2,023.40
Hity 7,350.52 7,874.58 6,909.54 8,291.16 7,503.79 FRiSH? (152.50) 239.62 (240.51) 40224 465.38
mEhAEAaTt 1494086  15697.36  13,132.76  16,181.97  13,652.22 FRE (1,748.44)  (1,135.84) 1,140.04 1,363.50 1,558.02
KHIE 8,477.58 6,761.05 2,500.00 2,500.00 2,500.00 DERRIRIRE (250.07) (144.82) 57.00 68.18 77.90
RfF RS 3,648.59 5,035.36 5231.73 4,638.56 4,968.55 138 FEATSFIE (1,498.37) (991.02) 1,083.04 1,295.33 1,480.12
Hity 1,660.13 2,083.30 1,843.81 1,862.41 1,929.84 FiWE (JT) (0.56) (0.37) 0.41 0.49 0.56
Emenatrait 13,786.31  13,879.72 9,575.54 9,000.97 9,398.39
mEET 29,326.07  30,055.30 22,708.30 2518294  23,050.61
DEBRTFNES 1,877.73 1,596.85 1,625.35 1,659.44 1,698.39 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,658.21 2,658.22 2,658.22 2,658.22 2,658.22 24:N:(72]
BARRR 1724054 1706713  17,067.13  17,067.13  17,067.13 BN -18.26% -10.44% 9.27% 5.26% 2.25%
BEKE 9,072.50 8,209.53 8,751.05 9,398.72  10,138.78 ZALAE -213.55% -61.09% -216.36% 100.20% 16.04%
Hits (252.26) (273.13) (236.44) (253.94) (254.50) IHEFBLAEEFE -210.36% -33.86% -209.28% 19.60% 14.27%
BER@AT 30,596.73  29,258.60  29,865.30  30,529.55  31,308.00 ERBES
REMREBEERIT 5992280  59,313.90 5257360 5571250  54,358.61 ESGIES 11.78% 18.10% 19.98% 23.18% 24.08%
FER -5.31% -3.92% 3.92% 4.45% 4.98%
ROE -5.22% -3.58% 3.84% 4.49% 5.00%
ROIC -2.91% -0.63% 3.57% 4.56% 6.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR (1,748.44)  (1,135.84) 1,083.04 1,295.33 1,480.12 BFRIRE 48.94% 50.67% 43.19% 45.20% 42.40%
HrIBHEE 3,806.38 3,783.92 3,517.79 3,550.29 3,582.79 BTRIRER 46.86% 45.38% 38.28% 17.42% 14.41%
552 695.13 642.72 200.00 450.00 550.00 mantbE=R 0.90 0.89 0.80 1.01 1.30
FEIRK (100.44) (123.90) (135.00) (135.00) (135.00) EREALLER 0.70 072 0.53 0.88 1.00
EEEAETH (67.10) 25341  (1,330.24) 294963  (2,503.14) Eizseh
HE 404.22 (239.14) 57.00 68.18 77.90 RFR LR 13.12 9.85 18.00 18.00 18.00
LE TSR 2,989.76 3,181.16 3,392.59 8,178.42 3,052.67 FIRERE 761 855 8.76 10.32 9.46
BAXZH 3,399.28 213121 1,189.49 1,031.40 982.57 PR 0.46 042 0.49 0.54 0.54
KERR (156.09) 24158 0.00 0.00 0.00 gRigkx (5T)
Eift (5,136.41)  (4,070.53)  (2,004.49)  (1,946.40)  (1,897.57) =1l -0.56 -0.37 041 0.49 0.56
B & ENER (1,893.22)  (1,697.75) (815.00) (915.00) (915.00) BREEUETR 1.12 1.20 1.28 3.08 1.15
A (101.55) (907.12)  (5,332.93) (844.28) (370.85) BEEF 10.80 10.41 10.62 10.86 11.14
RS (84.80) (194.28) (533.34) (699.25) (779.57) fhE=xR
EHift (1,062.63) 212.92 0.00 0.00 0.00 EES -8.85 -13.38 12.25 10.24 8.96
LR EISR (1,248.98) (888.49)  (5,866.27)  (1,543.53)  (1,150.42) RS 0.46 0.48 0.47 0.46 0.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.51 6.68 477 2.85 261
I & I INER (152.45) 594.92  (3,288.68) 5,719.89 987.25 EV/EBIT -30.47 12553 17.90 7.06 6.03
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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