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faatd (688398)

FEHRNVERRE, VIP FiamiTRIEEN, FiFPIKHIRIKTHE

ISR INEHAET, FIRBAREHKIIER
NEIR 24 FEFEIRK 25 F—ZR, 24 FLHUEN/IFEEFIE 9.34/0.77
1275, EtE+11.16%/-27.27%, SEEOAEIAEEF)E 0.71 12T, [EL-33.86%.
FMETEEEREEFLHEES (ESHWIBEIE) IRHES gk
Hith) HBIFIERBIIF-seCREISH TR, A ERITHEFNBLURE D
ERMNE L ERRGE. By Q4 BRFEILIUN/IFE%F)E
2.65/0.12 1275, BEL+6.93%/-55.32%, FOIEIFEFEFE 0.11 1275, R
-58.08%, 25Q1 SEHIN/IFEEEFI;E 2.46/0.1 {1273, REL+10.06%/-65.96%,
SCHNAEFENSFE 0.09 1275, EEb-68.07%,
U miEEtIiS, MEBRRSAEIERH
24 FNTIETHEHIIR (VIP) IIANEIEL+11.39%% 9.15 1Z27T, REFEINE
EE+5.33%X 1007.5 570, FEHHER w5, ST 2EKIKERESTFH K.
MM LA R ERREBLAIBSETBERAIEN, AT VIP IR&FEHEREL
+130iK 997 AR XK, CEEHE, NERFEN/KRARELS B
-1.5%/+4.4%X 92/65 7, BRFEFIELL-13%K 27 JT. NEFRIIEEES
LR RTEFTSUERONI R, 24 £ Q4 Sk B VBN AT SRS ERN08E
HEREA VIP ITE, & VIP FRERINFIIA—REEKIZ s
ifthsE, €8 viP EmRAEF/IMEERSEATF IR, BEFETI
FEEM (—HF) SR BEeiRF, BrigrTeenliX 200 5K, BT
IR, FARGEE "FrT 200 AEAKESKIERIRINR" | BE
F 24 FE¥FHR, BRIESERIMLEPRBEWFESERE IR
Wik, PHEXE, 24 FENHEHERINSR, WAEEL+40.76%X 5.30 27T,
X 57%, BEUREBITIME, FESTTERLIBSRHEBERRIBN IS E
EE g Er=gehcE. EIMESWNREL-13%X 4.01 27T, ED
SIS BLER RTINS P A BB R EFREERENN.,
FBAETBEMEZR LA, MERRMISE
24 FENTIERMRFEFIZER 29.12%, FEEL-3.92pct, H, Q4 BEEEKREF)
2R 23.60%, EIE/ERELSBI-8.06/-3.19pct, 24 FEHREZERAZR 18.01%, [ELL
+23pct, ERHEE/ BB/ WA/ USERXERL 9 5
-0.29/+0.84/+0.21/+1.58pct, ERARSLIEFIZFR 8.27%, EEb-4.37pct, 24
FRFTRERER 43.06%, EEL+4.01pct, 24 EREWMSTRISEN 0.66 127T,
EE-0.10 1275, WERELREILL+16.46pct i& 95.10%, {FHIELEIEL+22.65pct
X 92.72%,
BEFEfiARN, #F "IN TR
NEEEERIRAUG LA NBBEE, R0 ER VIP IRSERER
BETHTWAKLIRN, FHETT, BHESEEIE, sSAN
BIREKS IS 12, BT AEBERIRREZFAETFIEREE, TEA
) 25-26 FFEFES B 1.4/1.8 1275 (BiIfE 1.9/2.4 127T), it 27
FFEHEFEAN 2.4 1270, HF "EN" TR,
RUSIRT: [EMRIEA L ETE, SPRRETRE, FRARETRE, CERNR

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
BN EHTT) 839.81 933.54 1,018.50 1,033.16 1,243335
TR () 31.69 11.16 9.10 1.44 20.34
EBITDA(E/57T) 227.87 227.11 263.91 263.58 32215
IHEBAREEFIEESTT) 106.10 77.16 144.24 177.65 236.30
TR () 66.14 (27.27) 86.93 2316 33.01
EPS(T/AR) 0.63 0.46 0.86 1.06 141
TR (P/E) 2483 34.14 18.27 14.83 11.15
M$E(P/B) 2.30 232 2.08 1.85 1.61
THHZRP/S) 3.14 2.82 2.59 2.55 212
EV/EBITDA 15.42 10.83 9.59 8.82 6.66

BRERIR: wind, RIXESHZET
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BEFEHIE
A BREBRAERR) 167.81
B A BRI (BE R 167.81
A BREHEEATT) 2,483.65
TE A BRTHEEATT) 2,483.65
BSR(T) 6.14
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BRIEE: wind, KXUESHZET BRERIR: wind, RIXESHTAT
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 21771 113.26 403.82 61557 804.50 ST 9N 839.81 933.54 1,018.50 1,033.16 1,243.35
R EEIE R RO IER 347.65 397.66 41548 409.36 583.29 E A 562.38 661.71 681.83 690.68 809.85
FRATTHER 7.20 21.18 8.06 21.56 13.17 BBl RN 7.53 9.41 10.27 10.42 12.54
75 89.03 141.49 96.04 144,57 137.55 HEZR 4571 4811 54.39 54.76 65.65
Hith 420.66 241.14 292.98 341.34 395.86 [ 4277 55.37 50.93 51.14 60.92
wENEE AT 1,082.24 914.72 1,216.38 1,532.41 1,934.37 1] 4152 4812 52.50 53.25 64.09
KHARRRUE R 0.00 0.00 0.00 0.00 0.00 TS 2 1.64 16.54 5.90 (30.53) (35.66)
B Tad 390.66 694.14 662.17 603.81 540.52 B NS R (17.42) (18.75) (20.46) (25.00) (25.00)
TR 294.86 253.83 123.07 1845 (1.24) DNRIMEESEIES 131 (0.50) 0.00 0.00 0.00
TR &= 67.85 67.91 66.05 64.19 62.33 RE P (2.07) 5.27 15.75 15.83 17.02
Hith 46.37 67.30 63.08 58.86 54.65 Hith 3312 2313 0.00 0.00 (0.00)
s aiT 799.73 1,083.19 914.36 745.31 656.26 ZvFE 123.32 85.12 157.98 194.27 257.98
&St 1,881.98 1,997.91 2,130.75 2,277.72 2,590.63 =2 NN 0.11 0.55 0.55 0.55 0.55
KRR 5.00 0.00 0.00 0.00 0.00 SIS 251 1.85 1.85 1.85 1.85
AR R AT R 228.56 226.61 242.40 232.69 324.37 FSE 120.91 83.81 156.67 192.97 256.67
Hith 5417 164.93 168.04 166.28 17222 F{ER 14.81 6.65 12.43 15.31 20.37
mEhGEST 287.73 391.54 410.44 398.98 496.60 FE 106.10 77.16 144.24 177.65 236.30
KHAfEER 93.65 90.05 90.05 90.05 90.05 IDERR RIS 0.00 0.00 0.00 0.00 0.00
RifFES 325.14 352.46 338.80 338.80 343.35 AEFBAEEFE 106.10 77.16 144.24 177.65 236.30
Hith 26.67 25.22 25.22 25.22 25.22 SIRkES () 0.63 0.46 0.86 1.06 141
ERREST 445.47 467.73 454.07 454.07 458.62
fafEait 734.89 860.31 864.51 853.05 955.22
IR IRAN S 0.00 0.00 0.00 0.00 0.00 TEWEE 2023 2024 2025E 2026E 2027E
[2ZN 116.00 167.81 167.81 167.81 167.81 [pas-7a]
BANA 426.52 368.26 368.26 368.26 368.26 [SRIZ 9N 31.69% 11.16% 9.10% 1.44% 20.34%
B 487.88 510.64 639.28 797.71 1,008.45 ElFE 73.71% -30.97% 85.60% 22.97% 32.79%
Hith 116.68 90.88 90.88 90.88 90.88 IIBEFRADERE 66.14% -27.27% 86.93% 23.16% 33.01%
BREREST 1,147.08 1,137.60 1,266.24 1,424.67 1,635.41 $RFIRED
ARSIt 1,881.98 1,997.91 2,130.75 2,277.72 2,590.63 EF=R 33.03% 29.12% 33.06% 33.15% 34.87%

R 12.63% 8.27% 14.16% 17.20% 19.01%

ROE 9.25% 6.78% 11.39% 12.47% 14.45%

ROIC 15.65% 9.40% 11.30% 12.96% 18.37%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 106.10 77.16 144.24 177.65 236.30 BEEtfER 39.05% 43.06% 40.57% 37.45% 36.87%
HriEREs 46.03 53.79 64.60 64.83 64.83 B EER 17.99% 37.79% 9.93% -6.04% -16.54%
1552 7.29 20.36 5.90 (30.53) (35.66) FEtR 374 2.33 2.96 3.84 3.90
ERIRSk 2.01 (5.71) (15.75) (15.83) (17.02) ERIR 343 1.97 273 348 362
EEASTE (156.07) (56.16) 10.98 (111.52) (111.20) Eiskeh
HE 69.82 (23.80) 0.00 0.00 0.00 RIER LR 2.79 251 2,51 2,51 251
BETNMETH 75.17 65.65 209.97 84.61 137.27 EEEER 8.89 8.10 8.58 8.59 881
BASTH 303.55 31367 (100.00) (100.00) (20.00) BRI R 0.55 0.48 0.49 0.47 0.51
KRR 0.00 0.00 0.00 0.00 0.00 SIMEIR (D)
Hith (859.79) (486.01) 215.75 215.83 57.02 BRI 0.63 0.46 0.86 1.06 141
INEEET (556.24) (172.35) 115.75 115.83 37.02 BREAEHSTH 0.45 0.39 1.25 0.50 0.82
G 402.46 102.50 (19.55) 30.53 4021 SREArE 6.84 6.78 7.55 8.49 9.75
BREE 75.62 (40.59) (15.60) (19.22) (25.56) {h{Et=
Hith 9.92 (49.69) 0.00 0.00 0.00 HRER 24.83 3414 18.27 14.83 1115
EFENMETE 488.00 12.22 (35.16) 11.31 14.64 HiER 2.30 232 2.08 1.85 161
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.42 10.83 9.59 8.82 6.66
ME LN 6.93 (94.48) 290.56 211.75 188.93 EV/EBIT 18.93 13.86 12.70 11.69 8.33

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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