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2404 ANEEW 19 12 E1E 23%, 1A 1.1 {Z2E18-12%, NIEF VTR 0.7 1Z2E
188.37%,

2024 FEW 71 {ZE1E 40%, V3 7.3 {21 62%, NIEFIAE 6 {2E1E
64%.

2024 FRBWNDT=RE:

KN 39 {ZE1E 51%, FFIZ= 19.3%[E 2pct; K7 13 {Z2F1HE 11%,
FEFIZR 25.6 %[ 1 2pct; BoamEFF 16 {2R1IE 41%, FEFIZE 31%[EE 3pct,

RLHHES 20 BTG EE 39%, RLINMMIHES 3.5 12KEE 9%; R4
75 0.5 {ZHKEE 2%; R 0.8 12K, EE 25%,

24 FREBERE (1175 ) BRARF 10 TBEERLRL LA
MEEEMER (7175 ) BRATE 6 BIE PA6e ERIERL LB RS
FEEHREFTRE B T HERRINE T 2024 F£9 BATRIR, HRIBZ
RIEZIT KB #ER, TEZMRFEEITEARELIASRIBLE — ML
FeAkE, H—ENERBRATIAL .

Tl RSFELE

2024 FUATWFEIIFR T AFTE TS, SWKEST 2023 F, THE
FREEHPKZ., BERBRLTYFATRAEHAE 0%kl £, 75 2023
FHEK 78, 8.8 PMHDR. A ESEHMNEFINERT, 2024 FHLF
FrERRIERK, RIEPEUTN S, 2024 FUHFE 7475 HTEELE 8.8%.,
HepiReL =87 459 HIEEE 6.3%. 1RYE PEEXEHIE, 2024 FHA~m
HiO 665 T, EE2.16%, HARLRLZEO 45 5, EE 15.56%.

VA= i3 8 # /93K 3

2024 FREWAEZFBIRAN 3.7 1278, EIE31.69%, S5 WELHI5.21%,
HEWAFHREZSE, IX PRUTAC. PRUECO. Ihet#b, 4% RF 5,
SHTRFERINFMEET, ERGFLRSE, MEEFOFHE, &
BFERMAET RRITHE RESHURE B, &N, RESEE
IhEEM LD &ROIRT, MR DI FARAHE, NWEMELZT LR TER
REFERANINRE M. ERRERARSE, BE s KNBMIE, E¥h%E
EmE. BlPINTER. NEKXTHERESREARESRE, FRTA
R BRI KIBIEE.

EEBAWN, #F “EN” FR

BT 2024 FAGFRI, HAVEERRBAFRU, FRit S 25-27 FREEFE
8.21Z7C. 10.2 {Z7cbAR 12.7 127 ( 25-26 &EEiI{E K 9.7 1275 % 12 {278 ),

EPS 43 819 0.92 7T, 1.15 75, 1.43 75( 25-26 FFRI{E 1.09 TTLA K 1.35 7T ),
SFRL PE 9 12x. 9x LA 8x.

REERR: PRy KRFBRIKERRI ; TBRARRIEE; REHN &K
F.
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Birig 7T
EARHIE
A BRBEEABEFR) 890.29
B A BRIREREFR) 885.45
A BRETH{EERTT) 8,431.07
B ARKRHEBEATT 8,385.24
BRR%E(JT) 5.55
B RIERER %) 57.11
—FRHEE/&ECT) 13.56/8.42
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023

5,093.85

27.07
23567
44911
67.16
0.45
2411
217
1.90

55.40

2024
7,120.08
39.78
175.55
725.72
61.59
0.32
3391
193
1.36
73.73

2025E
9,149.30
28.50
1,643.60
820.98
1313
092
177
171
1.06
7.60

2026E
11,903.24
30.10
1,919.36
1,023.40
24.65
115
9.44
149
0.81
6.76

2027E
1497427
25.80
2,268.78
127372
24.46
143
7.58
127
0.65
5.59

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 765.84 1,030.48 1,049.69 889.51 1,119.01 Bl A 5,093.85 7,120.08 9,149.30  11,903.24  14,974.27
R7ITZE R B KT IR 1,103.35 1,295.74 1,850.52 2,200.09 2,896.77 [R5 3,984.00 5,484.22 7,136.45 928452  11,679.93
FRAS KSR 64.54 97.12 78.77 157.51 152.29 BAlie RN 4233 56.19 4117 53.56 74.87
7 1,977.85 2,354.35 3,900.02 4,024.66 5,785.99 HEZRA 5753 78.83 109.79 142.84 185.68
EHifth 314.76 342.36 298.29 353.75 344.03 BEEEA 223.40 215.47 439.17 595.16 756.20
mENBEAT 4,226.34 5,120.05 7,177.29 762552  10,298.08 &2 281.58 370.82 475.76 618.97 778.66
KHARRAR S 58 147 1.39 1.39 1.39 1.39 55 A 75.57 130.98 154.40 167.12 168.74
EE&Er= 3,835.65 547653 6,027.48 6,143.43 6,984.38 BRI NSRIRMEIRE (75.16) (153.46) (123.70) (100.85) (108.48)
wEIRE 1,589.13 45422 33861 559.63 216.46 NRMEETI S (35.72) (8.09) 20.63 16.25 (7.71)
FRRF= 339.53 381.66 371.58 361.49 351.40 BRI ER (2.21) 0.83 0.83 1.79 1.79
Hity 567.87 350.96 456.65 446.99 404.06 Hity 61.41 132.70 (232.11) (198.00) (213.26)
EFmahBF=ALt 6,333.64 6,664.77 7,195.71 7,512.93 7,957.70 ElAE 481.12 811.59 922.43 1,156.25 1,429.05
BRIt 10,559.98  11,784.82  14,372.99 1513845 1825578 SRIZON 1.07 332 432 2.15 4.99
ZHAMETR 761.80 1,591.16 1,426.46 1,575.55 1,381.63 B4 1.70 2.25 517 9.10 3.62
IVARE=Z)S VAN E/ 2,044.17 1,823.68 3,959.20 3,468.18 5,547.07 F 8 2 & 480.49 812.66 921.58 1,149.30 1,430.42
Hifth 973.89 1,224.00 953.53 1,129.48 1,189.77 Frisw 3161 86.99 101.37 126.42 157.35
mEhAEAaTt 3,779.86 4,638.85 6,339.18 6,173.21 8,118.47 #FE 448.88 725.67 820.20 1,022.88 1,273.07
KHIE 1,536.66 1,231.41 1,608.00 1,658.00 1,725.00 DERRIRIRE (0.23) (0.05) (0.78) (0.52) (0.65)
RIS 578.59 600.76 580.07 586.48 589.10 AR FELATEFE 449.11 725.72 820.98 1,023.40 1,273.72
Eift 182.90 202.09 148.15 177.72 175.99 SR (7T) 0.45 032 092 1.15 1.43
Emenatrait 2,298.15 2,034.26 2,336.23 2,422.19 2,490.09
mEET 6,109.64 6,730.15 8,675.41 859540  10,608.56
DEBRTFNES (2.05) 54.94 54.32 53.90 53.34 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 890.46 890.29 890.29 890.29 890.29 24:N:(72]
BARRR 1,241.68 1,223.27 1,223.27 1,223.27 1,223.27 BN 27.07% 39.78% 28.50% 30.10% 25.80%
BEKE 226445 2,840.48 3,484.45 4326.68 5,433.70 ZALAE 60.67% 68.69% 13.66% 25.35% 23.59%
ity 55.79 4568 4525 4891 46.61 HEFEATEMIE 67.16% 61.59% 13.13% 24.65% 24.46%
BER@AT 4,450.33 5,054.66 5,697.58 6,543.05 7,647.21 ERBES
REMREBES R  10,559.98  11,784.82  14,372.99 1513845  18,255.78 ESGIES 21.79% 22.98% 22.00% 22.00% 22.00%
FER 8.82% 10.19% 8.97% 8.60% 8.51%
ROE 10.09% 14.52% 14.55% 15.77% 16.77%
ROIC 10.73% 12.40% 11.86% 13.91% 14.50%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 448.88 725.67 820.98 1,023.40 1,273.72 e 57.86% 57.11% 60.36% 56.78% 58.11%
HrIBHEE 352.54 436.70 559.14 594.14 669.14 BTRIRER 65.27% 66.77% 57.03% 57.32% 44.53%
55 %: R 74.63 138.00 154.40 167.12 168.74 mantbE=R 1.11 1.09 1.13 1.24 1.27
FEIRK 221 (0.83) (0.83) (1.79) (1.79) EEDELER 0.59 0.59 0.52 0.58 0.56
EERETH (747.19) (499.73) (71.39)  (1,003.53) (279.25) Eizseh
HE 172.33 (93.39) 19.85 15.73 (8.35) RFR LR 5.88 5.94 5.82 5.88 5.88
LE TSR 303.41 706.43 1,482.14 795.06 1,822.19 FIRERE 2.86 3.29 293 3.00 3.05
BAXZH 1,853.07 958.40 1,038.33 891.45 1,158.56 PR 0.56 0.64 0.70 0.81 0.90
KEpRAR (1.88) (0.07) 0.00 0.00 000  ERIEHR (5T)
Eift (3581.21)  (1,640.37) (2,063.15)  (1,843.17)  (2,298.18) =1l 0.45 032 092 1.15 1.43
B & ENER (1,730.01) (682.04)  (1,024.82) (951.72)  (1,139.62) BREEUETR 0.34 0.79 1.66 0.89 2.05
A 1,789.89 604.00 (260.83) 173.89 (284.16) BEEF 5.00 5.62 6.34 7.29 8.53
G (130.37) (28.69) (177.28) (177.41) (168.91) fH{E =R
EHift (80.44) (365.92) 0.00 (0.00) 0.00 EES 24.11 33.91 11.77 9.44 758
LR EISR 1,579.09 209.39 (438.12) (3.51) (453.08) RS 217 1.93 1.71 1.49 1.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 55.40 7373 7.60 6.76 5.59
I & I INER 152.48 233.78 19.21 (160.17) 229.49 EV/EBIT 15.89 9.12 11.51 9.79 7.93
BRSRR: ABASE, RKUESHRFT
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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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