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‘ TF SECURITIES

1b#rEE+t (000786)

IR EIEK, £IKMEINEEH

AT 24 FLFLINIEITFI2FIHE 35.6 27T, FILLIEK 1.8%

NE) 2024 FINAEFRFF)E 35.6 1270, BEELIEK 1.8%. ATk 2024
FER, 2ESMEWWN/FEREFE 258.2/365 1275, B EE
15.14%/3.49%, I0AEVAERNEFIE 35.6 27T, EIECIEE 1.80%. He Q4 &
ZESLIUN/ARE FIIE 54.6/5.0 27T, RIEE+1.50%/-34.65%, H1IEAF
FFE 4.9 27T, BEEE-37.82%,

AaEREVEE, “WE” WSRET K

2024 SRRV 176.0 27T, BEE/IMETBE 2.93%, FESZAERI
SZWRANT BN . HPABRUAN 131.1 1278, BEL T 4.79%, 58 21.71
12, BLEXRSE, WERFNMRA 6.04 75, LT 5%, ES&ET
RABET T, WEREFEF 2.32 7t, BWRTE 0.12 7T; BNESK
A 22.9127T, BEURIFE 0.13% o BE7KEEHH /iR B2 #4955 ST 46.3/35.9
1275, ELLISIK 18.65%/812.43%, ANE] “— AR " KIS ISEHH, BR
ErRER TR FE 33.1 1278, E/INBTB 3.2%, HEEs “Eea”
BVER . BA7kILSRIBFEIRRE, SFEEM 1.6 12, FELIEK 5.8%, &
IR HRSL ISR TE 2.5 27T, FECIEK 581%, BT W Wi = FFIKEFHHE
H—EZERR, FRERMBEH—LSREH.

BNSNRIFRE, SERERERA

NE] 2024 FEIKEFER 29.88%, FLLEXEFTE, 2B E, AEWR/MHK
EREEF RSB 38.5%/17.1%/31.9%, BELIFFE/-1.7/+2.7pct, S
REBAIBE NIRIFIRE, RASCIGK ., BB ZAX 14.3%, [EEC+1.8pct,
HhEE/SB/ME/MSERED BN 5.6%/4.4%/4.1%/03%, BELL
+1.4/+0.7/-0.1/-0.1pct, ATEELWAREUMNE RFRA 51.3 1278, FEEL
184< 8.45%, HABIK/REDEBEEFNTENINE RE S IIRIFERE
BARBREEMEDER 4.7/63 27T, REREEZEF.

EHRH/INE, RRERTH

NEFFEHER “—RE, 2EHRT KENE, S%AIREEFER
EXLUMBA, RE. FEMERESHEH., 2024 FRTHEHRFIMR ZEAE
iR, #—EHEOEANFRE, AKBEREEREM. ZRIAGERN
RERTE, TRAAT 2526 EATAREFEZE 45.6/52.1 127t ( BI{E:
49.3/56.5 1275 ), Fuit 27 &FAREFE R 58.4 27T, ETLLAE], /5
NE] 25 F 14 {5 PE, BRI 37.80 75, #F “SEN” iEER,

NISIRR: BN KHERRIE, BRTBER, #HameS.

IES RS

2025 03 A 31 H
BRITR
Tk BRI s
6 NBIEK SEN (TR )
HETME 29.05 7©
Birthi& 37.80 7T
BEEHE
A BRSRAERE) 1,689.51
B A BREABE TR 1,632.45
A BRETH{EERTT) 49,080.20
B A RHEERT) 47,422.61
BSEF(TT) 15.20
BFERIRE(%) 23.96
—FR&RE/&K((GT) 36.50/23.03
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com
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BRRIR: RiREE
HXRE
1 {ErEr - A E R AL HEM =F

BIHREEEREED, BFATEH K
HBARRISIE ) 2025-01-02
2 (dbFrEm -=REFE Q3 NREES

T & BEMAE 2023 2024 2025E 2026E 2027E (KR " A )
BN (ETTT) 2242590 2582112 2891966 3184922  34,674.25 2024-10-27
MR (09) 12.50 15.14 12.00 10.13 8.87 3 (dtEEM - R ER AT AERET)
EBITDA(EGTT) 5,605.00 5,933.36 6,191.22 7,058.89 7,883.36 amRK, “FWE SEmK)
HEEARFMEETT) 352400 364694 456275 521284 583895 2024-08-23
TR (o) 12.36 349 2511 14.25 1201
EPS(TT/BR) 2.09 216 2.70 3.09 346
MEZR(P/E) 13.93 1346 10.76 942 841
mIEER(P/B) 2.10 1.91 1.70 151 1.34
MHEZR(P/9) 219 1.90 1.70 1.54 142
EV/EBITDA 6.32 7.92 6.93 5.64 474
BRE: wind, KXIEEHZ
BEYUFEIRIEN Z ERE SR EMRRRA 1
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TF SECURITIES

NEBELEBR
1: AT 2020-2024 E£EW R FEUEE 2: AT 2020-2024 F 332 F5ER FHHSiE
_ ) . — N
35337_5) . A oN BECHSEE 500 40 - s | 3EEFE BELEE 6000
250 - 25% 35 1 - 500%
20% 30 1 , L 400%
200 1 0 25
15% - 300%
150 1 10% 20 A
- 200%
100 - 5% 15 1
0% 10 - L 100%
50 - 5% 5 | - 0%
0 A -10% 0 A - -100%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BHISEE: Wind, FRILSHFRAR BHRISE: Wind, FRILSHIAR
3: ALATIEERR
& ERA nElaEM TR P&y EPS (FTL/R%) P/E
(L) (%) 23A 24A 25E 26E 23A 24A 25E 26E
002271.5Z A 326 13.63 0.91 0.04 0.77 1.03 | 150 3133 178 13.2
00237252  fhE#HH 194 12.19 0.90 0.60 0.78 0.89 | 135 15.6 13.8 13.8
002043.5Z RER 91 10.93 0.82 0.71 0.94 111 | 133 11.6 9.8 9.8
F A4 14.0 113.5 13.8 12.3
000786.5Z db #7H 491 29.05 | 2.09 2.16 2.70 3.09 | 13.9 13.5 10.8 9.4

. BRNEIIE 2025/3/28; BRALHETERMSL, Etbl SRS Wind — ERE ;
BEKIR: ABRE, wind, KXIEFHTR AT

BSWIRIEX 2 JFRE SR E IR R HA 2
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 546.53 698.38 3,130.50 5,634.07 8,698.51 Bl A 22,42590  25821.12  28919.66  31,849.22  34,674.25
N7 ZE R R RIS ER 2,183.77 2,611.13 2,851.47 2,987.56 2.984.12 [R5 1572503 1810633  19,804.18 2164792  23457.13
FRAS KSR 329.06 314.55 43535 359.26 515.36 BAlie RN 239.29 278.21 311.59 372.64 405.69
7 259341 2,595.37 2,600.00 2,750.00 2,700.00 HEZEA 950.06 1,442.53 1,445.98 1,528.76 1,629.69
Hity 6,420.15 5,802.45 6,123.72 5,840.65 6,134.25 BEEEA 814.61 1,128.13 1,185.71 1,273.97 1,386.97
mENBEAT 12,072.92  12,021.89  15141.03 1757154 2103224 HAKERA 95151 1,057.99 1,185.71 1,289.89 1,386.97
KHARRAR S 58 208.38 237.10 237.10 237.10 237.10 55 A 85.28 73.81 34.26 4951 53.91
EE&Er= 13,459.11  14,85501  15850.38  17,220.74  18,941.10 BRI NSAIRMEIRE (38.49) (32.80) 6.32 (35.10) (17.33)
wEIRE 756.58 743.38 723.38 693.38 663.38 NRMEETI S (4.33) (34.64) (48.81) (48.32) (47.84)
FRRF= 251048 354431 3,357.88 3,171.46 2,985.03 BRI ER 72.52 61.08 80.00 70.00 70.00
Hity 1,441.32 3,54155 347361 3,456.56 3,414.06 Hity (249.65) (233.94) 0.00 0.00 0.00
EFmahBF=ALt 18,375.87  22,921.36 2364236  24,779.24  26,240.68 ElAE 3,880.09 3,974.42 4,989.75 5,673.11 6,358.72
BRIt 30,660.63 3513948  38,783.39  42,350.77  47,272.92 SN2 9N 5.73 18.01 18.01 18.01 18.01
ZHAMETR 378.39 303.23 700.00 600.00 500.00 B4 117.32 4224 79.78 61.01 70.40
IVARE=Z)S VAN E/ 2,048.83 2,348.87 2,519.48 2,770.25 2,978.82 F 8 2 & 3,768.49 3,950.18 4,927.97 5,630.11 6,306.33
Hity 2,546.99 4,526.85 4,905.33 4,588.36 5,281.31 FRiSH? 213.78 22418 279.68 319.52 357.90
mEhAEAaTt 4,974.22 7,178.94 8,124.81 7,958.61 8,760.13 #FE 3,554.71 3,726.00 4,648.30 5,310.59 5,948.43
KHEAER 870.00 29.66 200.00 200.00 200.00 DEBS IR IR 30.71 79.06 85.55 97.74 109.48
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 3,524.00 3,646.94 4,562.75 5,212.84 5,838.95
Eift 446.40 624.21 535.31 579.76 557.53 SR (7T) 2.09 216 2.70 3.09 3.46
Emenatrait 1,316.40 653.87 735.31 779.76 757.53
mEET 6,928.85 8,419.72 8,860.12 8,738.37 9,517.66
DEBRTFNES 366.56 1,046.82 1,106.71 1,175.13 1,251.76 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 24:N:(72]
BARRR 2,787.77 2,803.85 2,803.85 2,803.85 2,803.85 BN 12.50% 15.14% 12.00% 10.13% 8.87%
BEKE 18,897.70  21,13390 2432782 2797681  32,064.08 ZALAE 17.18% 2.43% 25.55% 13.70% 12.09%
Hitg (9.76) 4568 (4.62) (32.90) (53.95) IHEFBLAEEFE 12.36% 3.49% 25.11% 14.25% 12.01%
BER@AT 23,731.77  26,719.76  29,923.27  33,61240  37,755.25 ERBES
REMREBESRIT 3066063  35139.48  38,783.39  42,350.77  47,272.92 ESGIES 29.88% 29.88% 31.52% 32.03% 32.35%
FER 15.71% 14.12% 15.78% 16.37% 16.84%
ROE 15.08% 14.21% 15.82% 16.05% 15.96%
ROIC 20.87% 19.76% 22.11% 23.79% 26.02%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 3,554.71 3,726.00 456275 521284 5,838.95 e 22.60% 23.96% 22.83% 20.61% 20.10%
HrIBHEE 855.06 1,051.32 1,191.06 1,316.06 1,466.06 BTRIRER 9.42% 2.80% -4.37% -13.47% -19.08%
55 %: R 90.08 92.30 34.26 4951 53.91 mantbE=R 219 157 1.86 221 2.40
FEIRK (72.52) (61.08) (80.00) (70.00) (70.00) EEDELER 1.73 124 154 1.86 2.09
EEEAETH (1,884.59) 1,156.59 (378.70) 640.00 (8.83) Eizseh
HE 2,191.64 (830.67) 36.74 49.42 61.64 Il dl SINEEEE 10.28 10.77 10.59 1091 11.61
LE TSR 4,734.39 5,134.47 5,366.11 7,197.84 7,341.74 FIRERE 8.43 9.95 11.13 11.91 12.72
BAXZH 1,236.97 5292.45 2,068.90 242555 299223 PR 0.76 078 0.78 0.79 0.77
KEpRAR (56.27) 28.72 0.00 0.00 000 &R (57T)
Eift (3,711.49)  (8,157.25)  (3,918.01)  (4,757.77)  (5,818.40) =1l 2.09 216 2.70 3.09 3.46
B & ENER (2,530.79)  (2,836.08)  (1,849.11)  (2,332.23)  (2,826.18) BREEUETR 2.80 3.04 3.18 4.26 435
A 92224  (1,408.47) 339.90 (770.58) 32445 BEEF 13.83 15.20 17.07 19.23 21.65
RS (1,442.96) 7152 (1,42479)  (1,591.46)  (1,775.58) fE{ELER
EHift (1,703.25) (799.38) 0.00 0.00 (0.00) EES 13.93 13.46 10.76 9.42 8.41
&5 EMER (2,22397)  (2,136.33)  (1,084.88)  (2,362.04)  (1,451.12) RS 2.10 1.91 1.70 1.51 1.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.32 7.92 6.93 5.64 474
I & HEIER (20.37) 162.05 2,432.12 2,503.57 3,064.44 EV/EBIT 7.42 9.56 8.59 6.94 5.82
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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TF SECURITIES

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.

KETERERH
E 331l 5 0E 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 S50
= 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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