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EEZE (300146)

FmIANESER, HiF 25 FERRMMN

[ W&k 245 12024 EATEWWN/FAREFES B 68.38/6.53 12 7T( @
tb-27.30%/-62.62% ).

[ 25 MW | 7t 25 FME BIRELRREFER.

2404 FramERHANERE, 2501 SEHTHEEEN . 2024 FEREHE
=62/ 1=/ life-space/1=Z 9 LSG I A5 Bl 37.37/8.08/3.14/8.72 127t ( [ELL
-30.79%/-31.51%/-29.38%/-11.80% ) , 24Q4 S 3 B L
-38.92%/-39.89%/-29.51%/-12.56%, 24 FRNTETERBKMANT BEERH
KizOBRERFR, BITSEINE ENMIBESHEELE, X TAERERR

L EMX~mels, TEERFRTSEALINEE.

DO EERE, 2024 F& E/EZTWANDBIA 33.63/34.18 {Z7T ([FLE
-25.35%/-29.79% ), Gt BIF9 49.59%/50.41%, ~NEIFAIT 25 FLk FHEL
BEZARRMAIBT6m, L ENACIH REHET .

QP ™HIARE, 2024 FER/BIMIADEIA 56.99/11.39 1Z7T (@ELL
-28.16%/ -22.72% ), Gtb o Bl 83.34%/16.66% , EFZE 45 5 H
68.02%/60.03% . ~EITRIT EELEMAERFRHBALHIEE, BEFiE
HFT R RLASTEIE K,

BRKEERAE, 25 FHFEERMRW . 2404 RBEAZF/AFEFED
5l79 60.26%/-19.53% ( [ELL-4.95/-10pcts ), HE/EEZEAE (BEHRE
FB= ) [@tk-14.85/+4.6pcts & 54.73%/16.93%, K=t 18 E REE-51.11%
ZE 345 1{27T. 2404 HELBFRPRKWRE, 25 FEAXTREZARAE -

BN, BEE 24 FRARAFMERTHE, A8 25 FFEMEBRERL
RIFRE, Mt& LB FENHEREERBEREE . IR T = mel #,
HTEMAXY S REEHER T EH KRNI BT, 58 25 FHILHEH
BB, FAVAA 25-27 FRATWNELL+3%/+7%/+7%ZE 71/76/81 {ZTT

(25-26 FRIEDBIA 77/85 27T ), VAEHEFIERE EL+34%/+16%/+13%Z=
8.8/10.2/11.5 127t ( 25-26 FERME S B/ 11.0/13.7 127 ), FERFIFTNE
ERRERTUZESMBNATIER —EFZW, XN PE 9548
23X/20X/17X, H#HEF “ERE TR,

RBEHR . BUERNBG, FEMRIBRAIBIKXBG, T RSINRIXEE, #Hramhd
S SHAmEEXE, FrRENEmEEN.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 9,406.81 6,838.39 7,052.79 7,551.24 8,082.17
HEER () 19.66 (27.30) 314 7.07 7.03
EBITDA(EG7T) 241692 1,205.30 1,433.83 1,626.80 175453
HEBATEFEEATT) 1,746.31 652.83 875.37 1,019.37 1,151.97
B ®Y) 26.01 (62.62) 34.09 16.45 13.01
EPS(7T/A) 1.03 0.38 051 0.60 0.68
HRE(P/E) 11.46 30.66 2287 19.64 17.38
mH%EE(P/B) 1.65 181 177 172 167
TEEEP/S) 2.13 293 284 2.65 248
EV/EBITDA 9.18 13.19 11.14 9.62 847

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 02 H
BRITR
Tk BRREERINT
6 NBEK 1 (4H5TR)
HETME 11.77 75
Birth& 7T
BEEHE
A BRSRAERE) 1,700.85
B A BREABE TR 1,129.99
A BRETH{EERTT) 20,018.95
B A BRT{E(B A TT) 13,299.95
BSEF(TT) 6.50
R RERER%) 22.29
—FR&RE/&K((GT) 17.77/10.65
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,327.40 2,596.96 1,484.28 1,776.12 2,554.45 Bl A 9,406.81 6,838.39 7,052.79 7,551.24 8,082.17
RIKTER YRR RTUER 249.12 165.28 262.11 195.48 294.29 Bl A 2,926.56 2278.02 2,324.59 2,462.62 2,617.62
FRAT KR 188.02 109.87 194.11 127.92 214.38 SNz =5 il 93.11 55.49 57.23 61.27 65.58
= 989.07 608.88 1,021.74 705.70 1,130.46 HEZRA 3,859.08 3,031.49 3,032.70 3,201.73 3,386.43
Hits 3,559.32 4,133.65 422798 4,201.20 4,286.53 B 49418 557.13 560.70 566.34 606.16
B 8,312.93 7,614.63 7,190.23 7,006.43 8480.11  WiKZEF 179.33 148.63 141.06 143.47 153.56
KERRAUR &R 417.85 319.00 319.00 319.00 319.00 55 A (55.74) (49.12) (19.74) (16.01) (26.44)
EERr= 905.55 2,764.02 3,778.54 3,502.35 3,225.44 B /ASFRREIR% (13.90) (40.40) (40.40) (40.40) (40.40)
"wEITRE 1,419.45 330.22 530.22 730.22 930.22 RRMET 51.21 28.39 29.53 30.00 20.00
TR 702.26 570.38 411.11 289.35 167.59 BB RKER 94.37 (23.79) 50.00 50.00 50.00
Eifth 3,339.99 2,681.51 2,674.17 2,666.84 2,659.50 Hitb 26.63 4254 4254 4254 4254
ERF=AI 6,785.09 6,665.12 7,713.04 7,507.75 7,301.75 BV FiE 2,068.60 823.51 1,037.93 1,213.96 1,351.40
B git 15,098.02  14,279.75  14,903.27  14,514.18  15,781.86 SN2 ON 139.91 94.13 100.00 100.00 100.00
FIERMER 0.00 1,542.50 1,000.00 1,000.00 1,000.00 SN2 12.58 17.02 17.02 17.02 17.02
JVARE=Z)SIVANEL SN 426.57 239.89 440.19 280.27 48554 F 38 =& 2,195.93 900.61 1,120.91 1,296.94 1,434.38
Hits 2,036.50 1,205.62 1,910.72 1,378.07 2,097.52 FriSHe 417.18 252.75 252.20 285.33 291.18
W ah afRELt 2,463.07 2,988.01 3,350.92 2,658.34 358306  #FE 1,778.75 647.86 868.70 1,011.61 1,143.20
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 3244 (4.97) (6.66) (7.76) (8.77)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,746.31 652.83 875.37 1,019.37 1,151.97
Hift 392.55 19457 19457 194.57 19457 BiRKES (7T) 1.03 0.38 0.51 0.60 0.68
E3 k=1 392,55 194.57 194.57 19457 194.57
mEET 2,855.62 3,182.58 3,545.48 2,852.91 3,777.63
DEBE RN 75.40 46.21 4421 41.88 39.25 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,700.82 1,700.85 1,700.85 1,700.85 1,700.85 mikgsh
BARRIR 6,120.54 6,138.40 6,138.40 6,138.40 6,138.40 ST oN 19.66% -27.30% 3.14% 7.07% 7.03%
BRI 4,417.96 3,529.90 3,792.51 4,098.32 444391 BALFE 28.54% -60.19% 26.04% 16.96% 11.32%
Hity (72.33) (318.17) (318.17) (318.17) (318.17) FETFBATEFIE 26.01% -62.62% 34.09% 16.45% 13.01%
BERMEEET 12,24239  11,097.18  11,357.79  11,661.27  12,004.23 EFIEEH
mEMRESERSIT 1509802  14,279.75 1490327  14,514.18  15781.86 ESIES 68.89% 66.69% 67.04% 67.39% 67.61%
bl 18.56% 9.550% 12.41% 13.50% 14.25%
ROE 14.35% 5.91% 7.74% 8.77% 9.63%
ROIC 43.92% 10.34% 12.23% 12.87% 14.56%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,778.75 647.86 875.37 1,019.37 1,151.97 il 18.91% 22.29% 23.79% 19.66% 23.94%
HrIRHEHE 226.81 245.27 37474 387.95 388.67 HRRER -27.08% -9.49% -4.26% -6.65% -12.94%
155 # M 415 12.15 (19.74) (16.01) (26.44) EnteER 338 2.55 215 264 237
RBIRE (94.37) 23.79 (50.00) (50.00) (50.00) IREELER 297 234 1.84 237 2.05
S| (522.64) (127.93) 254.01 (179.60) 256.71 Eizgkh
He 658.71 (115.21) 22.87 22.24 11.23 Il SINESEE 2 3247 33.00 33.00 33.00 33.00
SEFINSHR 2,051.41 685.94 1,457.24 1,183.95 1,732.14 FRERE 9.96 8.56 8.65 8.74 8.80
BAZH 1,148.44 895.15 1,430.00 190.00 190.00 SRR 0.67 047 0.48 051 053
KHERIEE (26.78) (98.85) 0.00 0.00 0.00 SRR (573)
Hits (2.448.70)  (1,945.69)  (2,869.06) (390.00) (370.00) SRS 1.03 0.38 0.51 0.60 0.68
®R&EEMET (1,327.04)  (1,149.39)  (1,439.06) (200.00) (180.00) BREENER 1.21 0.40 0.86 0.70 1.02
IR 48.11 1,579.78 (522.77) 16.01 26.44 BRSR~ 7.15 6.50 6.65 6.83 7.03
AR (1,475.81) (227.96) (608.09) (708.13) (800.24) fE{EHE
Hift 1,055.50  (1,615.12) 0.00 0.00 0.00 HEE 11.46 30.66 2287 19.64 17.38
EREIMESR (372.20) (263.30)  (1,130.86) (692.12) (773.80) AR 165 181 177 172 167
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.18 13.19 11.14 9.62 8.47
I & SR 352.17 (726.75)  (1,112.67) 291.83 778.34 EV/EBIT 10.12 16.49 15.08 1263 10.88
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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
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