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LIERBA (605006 )

Q4 FiRHSAR, B 25 FHBIESE +aeBEREERI S8t

Nl 24 FLFSINFEERNE 20.06 27T, o4 HAEFKERILLRES

NE&R 24 FFER, SFEIIA 2006 1278, [EE-8.89%, TERSFEADIEITESEAE
S RA9-099/-161 1275, BLLEESALS, IHREHRGS FERIERMIEEUERETE.
Heh Q4 BEEATINMNITRERE 519012 1Z7t, BEtb-436k/A85 AR, H03EFE
#HiE-039 27T, RALES.

BATWENGFRTE, RRVSSFIERSIR

24 AT SN 155 27T, REL-142%, FESSNTFTHIER, NEREA~mE
ERIL- gk 44.3 BE, MEHNEELEZD 251 7T (- 7% ) 1K 3499 JT/MH, B FIAAN TR,
W, AEF-REREARLLED 93 7T (-3%) iX 3261 To/E, AANBRIBRRMNTE, SEMEF
EELE> 158 76 (-40% ) X 238 7o/ME, EFIZEE-3.76pct 1K 6.81%, IBELIZEM, 25Q1
NEERBINERE LD 2400tex PN 3732 7o/16, BIEL/IRELS D Bl +24%/+3%, M4EHEEsE
MEEBSEE . ANBIE 7 KWELAT, F7oee64 g, HPREE 148 B (#¥EL))
FERETF 25 3 BRaaX, WIMATIK 8 %58 15 AIF-gsSEa{HE KT, G
B ANETREETE.

24 FRNEHER NV SSLIIN 4.36 27T, EILL+18.65%, ERERIEL+156WX 3.17 12 kwh, &
FIZREIEL+5.6pctiX 9.64%, 25 T2 B AT N EF AN TR R =41 LA KR 32 252k,
KRB AT B ER 58519 7T, EHIEXIFIDE MM &R« ea s .

EHAAFEK, NEREERY

24 FRNEVRYATERER 8.11%, EEE-233pa, HA, 4 BEEERREFE 13.1%, /L
8+9.52/+0.73pct» 24 EEEABIZRFEER 14 36%, [EEL+1.08pct, HPHEAIR/HA/M15E:
PR 5+0.02/+1.26/-053/+0.33pct, EIRZEAIG KRS FERITIAZE .. BiEFNMTIE
BINFIARISIEIE, RELIUEFIZR-4.93, FELAER. 24 FATEFRIER 63.18%, [
Eb+5.13pct. 24 ENTREMWINETWEER 162 1275, REH-3.85 1278, WILLEILL +8.73pct
1K 77.00%, {FEREKREIEE+30.59pct IX 56.86%.

HRF IN IR

E BRI EMNTTE, TART 25-26 FIFFEFES B 0.8/13 127 BHE 1.5/20 1278),
Rt 27 ERRFEFGE S 1.8 (27T, #HF “IN” TR,

R IRR: TRARINEE ., REHF AR RN . B RME R A Lk,

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2,201.65 2,005.86 2,375.90 2,626.48 2,775.35
MR () (20.84) (8.89) 18.45 10.55 5.67
EBITDA(ETGTT) 430.17 42938 51259 57331 609.95
HEBA EEFEEATT) 105.34 (98.93) 77.69 13213 177.99
BERER (%) (80.34) (193.92) (178.53) 70.08 34.71
EPS(7T/A) 017 (0.16) 0.13 0.22 0.29
MHEZR(P/E) 3159 (33.66) 42.86 25.20 1871
MIFER(P/B) 124 1.32 1.21 116 1.10
MHEZEP/9) 151 1.66 1.40 1.27 1.20
EV/EBITDA 12.21 13.23 9.24 7.25 5.99

BRSRIR: wind, RXUESHHZ T

IES RS

2025 04 B 10 H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK SEN (TR )
HETME 5.45 7T
Birthi& 7T
BEEHE
A BRSRAERE) 610.96
B A BREABE LR 600.01
A BRETH{EERTT) 3,329.73
B A BRTE{E(B A7) 3,270.05
BSEF(TT) 413
BFERIRE(%) 63.18
—FR&RE/&K((GT) 11.95/3.91
E&
5 ST
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iEP S
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BRIEE: Wind. KKUEEHIFT

BRIE: Wind. KKUEEHIHT
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 809.67 583.55 190.07 210.12 437.02 Bl A 2,201.65 2,005.86 2,375.90 2,626.48 2,775.35
N7 ZE R R RIS ER 607.06 532.43 817.28 674.78 901.85 [R5 1,971.90 1,843.25 2,029.77 2,157.13 225127
FRAS KSR 8.16 3.66 9.36 448 9.96 BAlie RN 21.25 20.42 21.77 25.39 26.84
7 283.22 533.69 365.89 590.13 407.61 HEZEA 2155 19.96 21.66 2527 26.54
EHifth 344.86 153.93 204.17 254.02 304.23 BEEEA 103.82 119.81 114.88 13591 147.86
mENBEAT 2,052.98 1,807.26 1,586.77 1,733.53 2,060.67 &2 116.01 95.10 108.31 12755 130.96
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 50.96 53.12 47.18 20.90 234
EE&Er= 3,058.93 4,125.60 3,705.10 3,284.60 2,864.11 BRI NSAIRMEIRE (23.32) (48.39) (5.00) 10.00 10.00
ERETRE 1,352.45 1,024.99 1,024.99 1,024.99 1,024.99 NRMEZTES 0.60 0.00 0.00 0.00 0.00
FRRF= 161.31 155.37 147.80 140.22 132.64 BRI ER 0.00 337 0.00 0.00 0.00
Eift 21.54 24.82 24.15 23.48 2282 Hity 21335 74.76 58.20 0.00 0.00
ERmAmEF=Eit 4,594.23 5,330.77 4,902.03 4,473.29 4,044.55 Bl FE 106.78 (116.07) 85.54 14434 199.54
BRIt 6,647.21 7,138.03 6,488.80 6,206.82 6,105.22 SRIZON 553 1.79 2.71 3.34 261
ZHAMETR 430.45 216.49 235.85 271.80 0.00 B4 0.01 0.06 0.20 0.09 0.11
R EEHR R R4 IR 1,197.78 1,498.03 1,470.59 1,684.29 1,608.28 Fi 8 28 112.30 (114.33) 88.04 147.60 202.04
Hifth 716.27 729.09 817.88 763.58 839.75 Frisw 6.96 (15.40) 10.36 15.46 24.05
bl a=yan 2,344.50 2,443.61 2,524.32 2,719.67 2,448.02 #FE 105.34 (98.93) 77.69 132.13 177.99
KHEAER 865.95 1,438.57 603.11 8.70 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfHRSE 53421 553.64 543.93 54393 547.16 138 FEATSFIE 105.34 (98.93) 77.69 132.13 177.99
Hity 114.37 74.26 74.26 74.26 74.26 FiWE (JT) 0.17 (0.16) 0.13 0.22 0.29
Emenatrait 1,514.52 2,066.46 1,221.29 626.88 621.42
mEET 3,859.03 4,510.07 3,745.62 3,346.55 3,069.44
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 610.96 610.96 610.96 610.96 610.96 24:N:(72]
BARRR 632.34 632.75 632.75 632.75 632.75 BN -20.84% -8.89% 18.45% 10.55% 5.67%
BEKE 1,491.84 1,361.14 1,438.83 1,570.96 1,748.95 ZALAE -83.18% -208.70% -173.69% 68.75% 38.24%
Hity 53.04 23.12 60.65 45.60 43.12 HEFEATENE -80.34% -193.92% -178.53% 70.08% 34.71%
BER@AT 2,788.18 2,627.96 2,743.18 2,860.27 3,035.78 ERBES
T RIS 6,647.21 7,138.03 6,488.80 6,206.82 6,105.22 EF=E 10.44% 8.11% 14.57% 17.87% 18.88%
FER 4.78% -4.93% 3.27% 5.03% 6.41%
ROE 3.78% -3.76% 2.83% 4.62% 5.86%
ROIC 3.96% -1.42% 2.62% 357% 4.82%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 105.34 (98.93) 77.69 132.13 177.99 BFRIRE 58.05% 63.18% 57.72% 53.92% 50.28%
HrIBHEE 329.62 374.64 428.07 428.07 428.07 BTRIRER 44.54% 70.81% 52.08% 29.72% 11.39%
55 %: R 55.32 59.68 47.18 20.90 234 mantbE=R 0.88 074 0.63 0.64 0.84
FEIRK 0.00 (3.37) 0.00 0.00 0.00 EREALLER 0.75 052 0.48 0.42 0.68
EEEAETH 853.77 (136.62) (110.96) 33.36 (99.42) Eizseh
HE (796.87) (33.43) 0.00 (0.00) (0.00) Il dl SINEEEE 6.20 352 352 352 352
LE TSR 547.18 161.98 441.98 614.46 508.98 FIRERE 8.51 491 5.28 5.49 5.56
BAXZH 1,458.68 1,147.23 0.00 0.00 0.00 PR 0.38 0.29 0.35 0.41 0.45
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Hity (2,117.31)  (1,734.35) 0.00 (0.00) 0.00 SRk 0.17 -0.16 0.13 0.22 0.29
BB EIER (658.63) (587.13) 0.00 0.00 0.00 BREZUER 0.90 0.27 0.72 1.01 0.83
RN R 505.91 339.89 (872.99) (579.36) (279.60) BRRE 439 413 4.49 468 497
BRI (27.28) (29.52) 37.54 (15.05) (2.48) fE{ELER
EHift (293.37) 48.67 (0.00) (0.00) 0.00 EES 31.59 -33.66 42.86 25.20 18.71
LR FEINER 185.27 359.03 (835.45) (594.41) (282.08) R 1.24 1.32 1.21 1.16 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.21 13.23 9.24 7.25 5.99
I & I INER 73.82 (66.12) (393.48) 20.05 226.90 EV/EBIT 49.88 102.28 56.02 28.62 20.08

BRRR: ABRE, RKIESHR AT
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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.

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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