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FeERHFTR (300383 )

—FRZJTWDHEFHLERW, BORKEFRABRE

28 FWEFER, 25 F—FEEZTDBHE~IHLEZN

NEKR 24 FEFERK 25 F—FR, 24 FLMWEWW AN 72.81 1278, FELE
> 7%, ARH&F)E 3.81 27T, EELIRL 2%,

25 F—FRLWE WA 18.31 27T, BELE 7%, V[AREF)E 6917 B
7T, ELED 58%, WETBEERERR: 1) 24 FEIRPOHELSEN,
S% Ipc HEMETE, B2 ZFEMEFE, 1025 B9 IDC WA 5.21
1275, B 4%, 2) ITEHRRSHISEEEMHE~REHLE, TS
B=IRS W D> 6309 BT, SH—Z=E =ITE WA 12.53 1275, BEE
D 11%, TRt 25 ELFNDHRTRSWEBR D 11278

S S RARE

24 £ WS E: 1) IDC RIBERSWAN 20.89 1278, RELED 6%, EF)
R 34.4%, FILLTBE 1.35pct, 2 ) mITEREXIRSWA 51.02 1275, B
;J—EE//I\ 8%, %*U% 9%, Ett?ﬁ%ﬂ 1-14pCt°

IDCHEFFE, NUCBBAEETHN 3.9 &

RNEFEREE, K=ARP IS XAFREBERMEER O S, FtE—F
WRISHE, ERROHRERZRMMS/REE PO BMFFIEE
BHEM, 2025 F 4 BATH—TBNEXRZE MK R REMES, EX
ERIREEIR=HINE 2R T (F. ZRBHIE 4.4kW Fit, REEZETD
RATENEERT 23 51, BEBRISKRTHIWEREIT 5.9 51,

B HESEMERE 4000pP

2023 FERBELULRITEBXPE BEIEFORIR, EX@TWEFRELES
HEEE WSS, 2024 FFH—EY BENISTEE, EREBE=ITEFD
HETUHERFERNEEZSENER. H#EBH, A8 SIE
Ei81d 4000P, FEIRTAESEEMMNDRALMXH—EZHREER D,

BNWNSKREEN

HFASZIESZTTIHE~RHLEZ R, TRAMN, Wit A
2025-2027 FERAREFES BIA 3.67 1275 4.57 27T 5.51 1270 ( BTN
2025-2026 5589 6.53 27T 8.37127T ). EF AT I0C W SHERZFLEX
77, PEREERERES, Bif A EAERENIIGREEGHIE, A5
BERZOXEERR. AREESE, #iF "8 T4,

R : P BRI ge HRAVIZEN G ; 17 RS IR S ERIX S ;
EEMABINGRAOXG; EHEE T RNESENK .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,855.46 728121 7,753.08 8,384.65 9,010.49
) 9.24 (7.31) 6.48 8.15 7.46
EBITDA(ET57T) 1,640.06 1,616.00 1,598.11 1,862.04 2,127.09
HEBATEFEEATT) 387.96 381.44 367.29 456.79 550.81
B ®Y) (144.09) (1.68) (3.71) 2437 20.58
EPS(7T/A) 0.22 0.21 0.20 0.25 031
HEE(P/E) 6348 64.56 67.05 5391 4471
mH%EE(P/B) 1.97 1.94 1.89 152 147
EEESID) 314 338 318 2.94 2.73
EV/EBITDA 10.79 17.31 16.19 12.08 9.99
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 242391 1,476.97 1,550.62 5114.64 5,496.40 Bl A 7,855.46 7,281.21 7,753.08 8,384.65 9,010.49
RIKTER YRR RTUER 2,183.83 2,296.08 2,248.09 2,410.05 2,495.66 Bl A 6,595.55 6,076.31 6,426.61 6,915.26 7,370.58
FRAT KR 625.37 33046 383.60 384.76 434.19 Bl e RN 48.45 51.86 51.95 56.18 60.37
= 13.90 12.81 13.97 14.85 15.86 HEZRA 37.71 40.56 42.64 40.25 4235
Eift 763.24 707.92 615.54 666.60 666.69 BIEEA 263.64 270.97 278.34 289.27 308.16
B 6,010.25 4,824.24 4,811.81 8,590.90 910881  WKZEF 255.04 293.24 302.37 316.94 330.69
KHEBRRAIG B 28.97 4769 47.69 47.69 47.69 45522 217.67 83.46 12215 120.54 128.21
BIE&r~ 7,779.78 8,715.52 8,854.70 8,786.37 8,490.32 BN AIREIRE (66.98) (58.28) (52.06) (52.12) (52.13)
"wEITRE 1,806.51 2,591.93 2,094.35 1,816.04 1,621.23 RRMET 11.50 27.15 1.15 1.00 0.00
TR &= 1,167.99 1,233.84 1,199.75 1,165.45 1,131.04 BB RKER 31.42 0.14 0.00 0.00 0.00
Hity 2077.77 2,199.99 2111.37 2,069.36 2,004.20 Hitg (29.99) 30.36 0.00 (0.00) (0.00)
ERF=AI 12,861.03  14,788.97  14,307.87  13,884.91  13,294.49 BV FiE 491.46 465.42 478.11 595.11 718.02
Br=git 18,871.28  19,613.21  19,119.68  22,475.81  22,403.30 FAlSMIN 7.92 472 7.00 7.00 7.00
FIERMER 965.77 1,471.47 1,008.09 1,171.06 232.72 SN2 12.19 3.49 5.00 5.00 5.00
JVARE=Z)SIVANEL SN 1,726.68 1,851.05 1,540.78 1,532.67 1,947.88 T 28 487.18 466.65 480.11 597.11 720.02
Hits 549.94 478.21 615.65 715.85 635.96 FriSHe 82.19 120.47 120.03 149.28 180.00
R ah afREL 3,242.39 3,800.72 3,164.52 3,419.59 281656  HFIiE 404.99 346.18 360.08 447.83 540.01
KHBER 2,059.40 2119.23 2,012.00 2,012.00 2,023.00 DERRRIRES 17.03 (35.27) (7.20) (8.96) (10.80)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 387.96 381.44 367.29 456.79 550.81
Hift 399.45 315.34 357.40 336.37 346.88 BiRKES (7T) 022 021 0.20 0.25 031
E3 k=1 2,458.85 2,43457 2,369.40 2,348.37 2,369.88
mEET 5,815.54 6,386.98 5,533.91 5,767.95 5,186.44
DEBE RN 559.19 546.06 539.22 530.71 520.45 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,797.59 1,797.59 1,797.59 1,797.59 1,797.59 |24 N::7a]
BARRIR 7,225.56 7,234.25 7,234.25 9,933.61 9,933.61 ST oN 9.24% -7.31% 6.48% 8.15% 7.46%
BFKE 347272 3,674.41 4,023.33 4,457.27 4,980.55 BAALE -147.69% -5.30% 2.73% 24.47% 20.65%
Eift 0.68 (26.08) (8.62) (11.34) (15.35) HEFEAEEFE -144.09% -1.68% -3.71% 24.37% 20.58%
BERMEET 13,055.75  13,226.23 1358576  16,707.86  17,216.86 EFIEEH
mEMRESEEEET  18,871.28  19,613.21  19,119.68  22,47581  22,403.30 ESIES 16.04% 16.55% 17.11% 17.52% 18.20%
bl 4.94% 5.24% 4.74% 5.45% 6.11%
ROE 3.10% 3.01% 2.82% 2.82% 3.30%
ROIC 4.92% 3.20% 3.12% 3.75% 4.52%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 404.99 346.18 367.29 456.79 550.81 il 30.82% 32.56% 28.94% 25.66% 23.15%
HrIRHEHE 746.77 799.27 942.98 1,091.24 1,225.47 HRRER 7.15% 17.97% 13.01% -9.88% -17.14%
W55 #: R 257.75 108.20 122.15 120.54 128.21 st 1.79 122 152 251 323
KEIRK (31.42) (0.14) 0.00 0.00 0.00 EREALLER 1.79 122 152 251 323
S| 217.96 (255.22) (184.83) (83.65) 266.16 Eizgkh
HEe 29.22 31333 (6.05) (7.96) (10.80) R TR B = 354 3.25 341 3.60 3.67
SEEIRSR 1,625.28 1,311.61 1,241.53 1,576.95 2,159.85 FRERE 560.96 54517 579.07 581.99 586.80
BAZH 1,610.75 2,644.03 508.44 731.33 689.69 SRR 0.41 0.38 0.40 0.40 0.40
KHERIEE (1.79) 18.72 0.00 0.00 0.00 SRR (73)
Hift (1,762.06)  (5047.17) (1,017.68)  (1,44363)  (1,389.89) (=3l 022 021 0.20 0.25 0.31
B & EMET (153.10)  (2,384.43) (509.24) (712.30) (700.20) BREENER 0.90 0.73 0.69 0.88 1.20
A (942.30) 41274 (658.09) 2511  (1,046.88) BIEE 6.95 7.05 7.26 9.00 9.29
AR (177.01) (18.08) (0.55) 2,674.26 (31.01) fEEHEE
Hift (412.65) (59.10) 0.00 (0.00) (0.00) HEE 63.48 64.56 67.05 53.91 44.71
EREMER (1,531.96) 335.56 (658.64) 2,699.37  (1,077.89) mER 1.97 1.94 1.89 1.52 1.47
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.79 17.31 16.19 12.08 9.99
I & HEINER (59.79) (737.25) 73.65 3,564.02 381.76 EV/EBIT 1857 32.09 39.50 29.18 2357
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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