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TCO SLMEME, SAMBERRENE

2024 FUHZKIETE, QAES, OBWSHESLE ERKBME

NEKR® 24 FER, 2ETIMKN/FEFE 64.52/0.60 27T, FELE
-19.04%/-86.91%, £ELIMINIFIAEEFE 0.35 1275, BEEL-92.94%, H
Q4 BEESLIIM 13.90 1278, [REE-35.78%, SCHAR&F)IE/H03E1F
B%FIE-2.36 1Z278/-2.49127T, BLLES . AR E 25 FHEIE 1-212
7T, AT RIEFRITRISRAGERN, EIEM B 8.06 Jt/ik, EEAR
BREINME, 24 FRBMEDELEEN 2126 B TT, 2 LIELHIX 70%,

HBEBRATERDE, WIBNERERE

1) W SE. AF 24 FEWEIS LM 454 27T, BE-157%, &
RN ERIE/ ERIFIE/EEE . RN I HERE/ ARFEEBIKAN D5
14.4/15.2/6.3/9.5 1275, EELHBI-23.8%/-10.6%/-12.1%/-11.8%, $HEELL
8 -17%/-0.7%/-23%/-1% , EFZEELL 5 B +6.4/-3.2/-1.6/-2.0pct X
10%/-6%/16%/20% . YERIKIBSE, BeM % TCO M mpInid=HTNE
HEF, DkEEXNIEEXEME, RIEESXEERERREINEG
1E, FINTIRRESERL 96.6%, 24 FIRKE RLMEFE 3883 5,
2) TS . AT 24 EUT R NELL- 284k 28.08 1270, TERE
NSFRRAT L, HERLL-4.56%1K 131.6 A, WEEIM BIEL-25%1K 2134
7T, MR AELL-15%K 1791 75, MWEFIELL-53%IK 342.7 7o/, =EF
NEBRAEEFERELL-67%X 1.88 27T,

EFIETE, &AEINERSF

24 FNTBIRERZR 13.74%, REE-4.45pct, HF, Q4 BEEEKREF)
ZR-1.28%, EIRELIERR, 24 FHAEZEAZE 9.14%, BLE+0.27pct, HHHE
/EIE/TR/ WS BAREL S 3+0.05/+0.22/-0.14/+0.13pct , SRR SLIE
M= 0.76%, BEEL-5.12pcte 24 FEFRGRE 43.53%, FELL-4.72pct. 24
FEEUMEREM 6.25 27T, BEL-0.80 1275, WILLLEEL+17.46pct
X 59.28%, fFERLLEEL+15.59pct 1K 37.31%.

BFATP KR, £/ ‘TN HR

BNSEBT NP KBRS, ZRIAEA™mNMISIKETERERKL
THRIRBAEE, FEXE 25-26 FATAREFE 251X 3.9/4.8127T( &I
{8 5.2/6.6127T), #igG 27 FRADEFETN A 531278, #F “EN” F
Ko

RS : THERRARIE, TWESNE, £=RENE Lk AREENUSRES.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 7,969.71 6,452.12 6,597.73 6,797.58 7,081.50
MR () 6.85 (19.04) 2.26 303 418
EBITDA(ETGTT) 1,443.96 1,023.64 1,385.14 157391 1,696.64
HEBA EEFEEATT) 461.83 60.48 388.12 48479 528.86
HEER () 29.75 (86.90) 541.78 24.90 9.09
EPS(7T/A) 0.32 0.04 0.27 0.34 0.37
HRZEP/E) 14.94 114.11 17.78 14.24 13.05
MIFER(P/B) 118 118 1.13 1.06 0.98
MHEZEP/9) 087 1.07 1.05 1.02 0.97
EV/EBITDA 6.60 7.82 439 382 2.87

BRSRIR: wind, RXUESHHZ T
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BEEHE
A BRSRAERE) 1,428.77
B A BREABE TR 1,428.77
A BRETH{EERTT) 6,900.96
B A BRT{E(B A TT) 6,900.96
BSEF(TT) 4.08
BFERIRE(%) 4353
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BEBRIR: Wind, RXUESFHFRFT

BEBRIR: Wind, RXUESFHFRFT
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,971.42 1,707.80 1,735.98 1,644.59 2,631.19 Bl A 7,969.71 6,452.12 6,597.73 6,797.58 7,081.50
N7 ZE R R RIS ER 29263 284,55 277.31 316.17 294.49 [R5 6,520.01 5,565.49 5,229.18 5,253.26 5,410.86
FRAS KSR 50.53 28.34 70.62 22.68 69.05 BAlie RN 96.71 84.49 86.40 89.02 9273
T 878.37 925.60 971.00 835.65 1,106.51 HEZER 46.98 41.39 39.59 40.79 4249
EHifth 809.17 450.20 498.91 571.46 531.37 BEEEA 318.29 272.15 260.61 268.50 279.72
mENBEAT 4,002.12 3,396.49 3,553.81 3,390.55 4,632.61 &2 239.24 184.56 188.72 193.76 201.14
KHARRAR S 58 368.96 225.02 225.02 225.02 225.02 55 A 102.65 91.58 84.84 78.75 111.16
EE&Er= 5,588.35 552295 5,569.55 5,396.15 5202.75 BRI NSAIRMEIRE (17.77) (63.85) (10.00) (10.00) (10.00)
wEIRE 207.31 3551 85.51 115.51 135.51 NRMEETI S (0.16) (0.96) (0.01) (0.26) 0.18
FRRF= 567.36 547.49 518.98 490.47 461.96 BRI ER (64.70) (80.27) 10.00 20.00 20.00
Eift 674.53 678.72 632.50 661.92 657.71 Hity 164.23 257.21 0.00 0.00 0.00
EFmahBF=ALt 7,406.51 7,009.68 7,031.56 6,889.06 6,682.95 ElAE 564.23 100.31 708.39 883.25 953.57
BRIt 11,408.63  10,406.17  10,58537  10,279.62  11,315.56 SN2 9N 3.23 11.40 6.06 6.90 8.12
ZHAMETR 1,224.23 1,046.11 900.00 800.00 700.00 B4 4472 351 20.00 2274 15.42
IVARE=Z)S VAN E/ 2,404.35 1,870.60 2,487.05 1,890.66 2,618.39 F 8 2 & 522.74 108.21 694.46 867.41 946.27
Hifth 718.49 733.08 773.59 820.85 835.16 Frisw 54.40 59.14 379.53 474.05 517.15
mEhAEAaTt 4,347.07 3,649.78 4,160.64 351152 4,153.55 #FE 468.34 49.07 314.93 393.36 429.12
KHIE 940.38 701.27 250.00 250.00 250.00 DERRIRIRE 6.52 (11.41) (73.20) (91.43) (99.74)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 461.83 60.48 388.12 484.79 528.86
Eift 82.86 65.56 63.38 70.60 66.51 SR (7T) 032 0.04 0.27 0.34 0.37
Emenatrait 1,023.24 766.84 313.38 320.60 316.51
mEET 5,504.99 4,529.82 4,474.01 3,832.12 4,470.06
BRI GER 62.86 5147 (11.33) (89.07) (179.11) FEMSLE 2023 2024 2025E 2026E 2027E
2z 1,428.77 1,428.77 1,428.77 1,428.77 1,428.77 24:N:(72]
BARRR 1,780.75 1,780.75 1,780.75 1,780.75 1,780.75 BN 6.85% -19.04% 2.26% 3.03% 4.18%
BEKE 2,764.73 2,683.47 3,016.43 3,428.66 3,906.08 ZALAE 37.74% -82.22% 606.17% 24.68% 7.96%
Hits (133.46) (68.11) (103.27) (101.61) (91.00) IHEFBLAEEFE 29.75% -86.90% 541.78% 24.90% 9.09%
BER@AT 5,903.64 5,876.35 6,111.36 6,447.50 6,845.50 ERBES
REMRABES ST  11,40863 1040617 1058537  10,279.62  11,315.56 ESGIES 18.19% 13.74% 20.74% 22.72% 23.59%
FER 5.79% 0.94% 5.88% 7.13% 747%
ROE 7.91% 1.04% 6.34% 7.42% 7.53%
ROIC 12.19% 1.49% 6.21% 8.22% 8.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 468.34 49.07 388.12 484.79 528.86 e 48.25% 43.53% 42.27% 37.28% 39.50%
HrIBHEE 511.25 555.53 581.91 60191 621.91 BTRIRER 9.65% 9.67% -3.33% -2.56% -18.03%
55 %: R 129.97 117.39 84.84 7875 111.16 mantbE=R 0.89 0.90 0.85 097 1.12
FEIRK 64.70 73.95 (10.00) (20.00) (20.00) EEDELER 0.70 0.66 0.62 0.73 0.85
EEEAETH (1,094.06) (65.24) 604.83 (545.96) 468.98 Eizseh
HE 624.19 (105.93) (73.20) (91.69) (99.56) Il dl SINEEEE 24.73 22.36 23.49 22.91 23.19
LE TSR 704.39 624.76 1,576.50 507.79 1,611.35 FIRERE 7.09 7.15 6.96 7.53 7.29
BAXZH 496.36 171.80 652.19 42278 424.09 PR 0.70 0.59 0.63 0.65 0.66
KEIR R (60.94) (143.94) 0.00 0.00 0.00 gRigkx (5T)
Eift (777.79) (420.10)  (1,292.19) (832.78) (824.09) =1l 032 0.04 0.27 0.34 0.37
B & ENER (342.37) (392.24) (640.00) (410.00) (400.00) BREEUETR 0.49 0.44 1.10 0.36 1.13
RN R 273.98 (356.79) (828.40) (131.97) (193.62) BRRE 4.09 4.08 429 457 492
RS (95.80) 65.35 (79.92) (57.22) (31.12) fhE=xR
EHift (206.54) 129.44 (0.00) (0.00) (0.00) EES 14.94 114.11 17.78 14.24 13.05
&5 EMER (28.35) (161.99) (908.32) (189.18) (224.74) RS 1.18 1.18 1.13 1.06 0.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.60 7.82 439 3.82 287
I & HEIER 333.67 70.52 28.18 (91.39) 986.60 EV/EBIT 10.22 17.09 7.58 6.19 452
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
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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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