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FIE7Kife (000672)

24 FEHTRARIR, 25Q1 EERMEEFERILAIE, MAOFMFE "R\ IR

Q4 383:%FIEEL+410%, JLEEDRIGS
NEIRT 24 FEFIR, SFETTWN/IFEEF)IE 54.48/6.27 1275, FEEE
-14.83%/-15.70%, ©ELIINIETEEF)E 4.74 1275, EIEL-25.264%, EH
Q4 EREE LI N /ARHEFE 16.33/2.23127T, FEEL+7.44%/+409.84%,
NAEIFREF)E 1.08 1275, [EIEEL+57.73%, 25Q1 SLIRUIAEILL +4.64%K
951 1Z27c, AREFE/NIERF%EF5E 08/06 27T, B 5
+447.6%/+200.6%,
BIATBIERE, FEFIEHNICIRE
FRE, 24 FAELIKIRBREFHINGELL-10.8%X 47.64 {278, HE
@EtL-3.3%X 2075 B, UWEMESINFEEL T 19 JTE 230 JT, STMERA
TR ABBRAEHIRME M, WEARL T 13 7TE 175 75, &E
MEEFIREL TR 5.8 7TZE 55 7o, MEEEFIFELL T 3 70X 18 7T, W2
XE, 24 FABBHAMREEBENSETE, WARLS B -35%/-39%K
3.2/1.4 1270, FEFZRFELLSBI-4.6/-18.3pct IX 66.2%/37.8%, RS
BRERONE, BEHNKEREE, Ra5EAITEETHHREIRAIES
1.66 27T, HERRAEHIFHBSLSHER, BinHERIRE IR EmRZE,
FIEYCREERIRBE L HIREIE, i@ LmESETIRK, BERRAL
OEEH N BRI LTS, BE 24 FREERE 24 MIERRB EiHE
BREERIL 17 12785, ABKRT 25-29 FREMEK, FERFIFEFRIUE
FRRBIHASRREE AR ESE KRS, —FRE"
BRCAR AT EM 5 SHHEFIRENE "SECIREN" &R,
BAgEHIEhERE, MEREMSE
24 FENTIBINEFIZR 26.16%, FEEL-1.58pct, HF, Q4 BEEEREF)
2R 24.89%, EIEL/ARELSBI-2.72/-3.99pct, 24 FEHREZRAZR 15.90%, [ELL
+08lpct, HEHPHEE/E B/ WA/ USEBRXEREL 9 5
+0.23/-0.80/+0.00/+1.38pct, ExZZSCILEFZR 10.87%, [REJEL-0.10pct, 24
FRFTEER 45.07%, FELb-144pct, BAREEERNL, 24 FEREED
EMFEEEL-0.78 127TIX 10.39 1275, WHLELREIEL+8.39pct IX 120.87%,
{FIELEIEL +4.36pct 3K 120.29%,
SEREEMEGIRK, SF<BRENE
NENE 24 FEFEDE S RELBINE DL 6 1275, B 10 RH4L 63
TC, DEERK 95.73%, IR LIREIRLAL 7.46% (IR 4 B 25 B
21, BFATIRENE. £iE 25-26 FAEIAEFRES B 7.9/9.2
1275 (RU{E 7.8/8.81275), & 27 FIFEFEFUNZE 10.1 1275, 45
"SEN" TR,
RBEIRTR: NEKRFRENARIAEL. KEFTKAKINEE. E=HKNA
NFRER. MR Lk

WS EEFGE 2023 2024 2025E 2026E 2027E
SR ONEYpm) 6,397.09 5,448.30 5,615.59 5,677.91 5,829.74
HBER (%) (10.34) (14.83) 3.07 1.11 2.67
EBITDA(EGTT) 1,758.29 1,544.42 1,800.08 1,952.97 2,123.04
HEEAREFEERT) 744.29 627.45 79257 921.42 1,009.15
HBER (%) (21.56) (15.70) 26.32 16.26 9.52
EPS(TT/BR) 0.77 0.65 0.82 0.95 1.04
HRER(P/E) 10.89 12.92 10.23 8.80 8.03
ISR (P/B) 0.92 0.91 0.85 0.78 0.71
AEEER(P/S) 1.27 1.49 1.44 1.43 1.39
EV/EBITDA 3.25 3.94 3.77 2.89 2.70

BRIRIE: wind, RXUESHTET

IES RS

2025 04 B 26 H
RETR
7k EFEHIKR
6 M RITR N (HERRFR)
BN 8.447T
BNt JT
EEXHE
A BRERRABERRR) 969.40
B A BB 969.40
ABREHEBEATT) 8,181.70
B A BRTHE(BSIT) 8,181.70
BRSE(T) 9.31
RFERIRER %) 43.10
—FRE&=/&EKTT) 9.04/5.94
E&
HIRE yap i

SAC HIHERYRS: $1110520120003
baorongfu@tfzg.com

EiE I
SAC HIHERYRS: $1110521010001
wangtaoa@tfzg.com

23774 T

SAC HUIBERYIRS: $1110523050002
linxiaolong@tfzg.com
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BRRR: RIREE
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1 (EBKiR-FR AT AREA KN
IRaNERERE L, PR AERIFEHER)
2024-10-30

2 (EKie-FFRmITQ2 FITEIALL
RIEHEK, WERUWSRSHER)
2024-08-29

3 (ElEKie- FiRmiTR S KR
AE, "WME" BZBRISHEHR)
2024-04-25
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BRERR: Wind, RXUESHTRAT BRIER: wind, RXUESHZET
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B AEREERTT) 2023 2024 2025E 2026E 2027E FEREBT) 2023 2024 2025E 2026E 2027E
mhEs 4,037.98 2,671.76 1,223.26 1,844.27 1,276.49 17,9 6,397.09 5,448.30 5,615.59 5,677.91 5,829.74
RO R R R R 581.85 478.26 544.21 525.09 572.80 ElREA 4,622.03 4,022.77 3,773.32 3,807.54 3,834.17
FRATTEER 5211 72.96 56.83 64.07 60.21 BB RN 74.95 67.55 69.63 70.40 72.28
S5 1,060.77 835.16 1,047.96 637.79 1,232.50 e 139.61 131.31 116.80 116.40 116.59
Hith 1,501.87 2,166.17 2,023.95 2,160.59 2,367.31 EIEEA 658.94 517.47 572.79 573.47 582.97
wEnEE At 7,234.58 6,224.31 4,896.21 5,231.82 5,509.33 HRZER 147.64 125.89 129.75 131.19 134.70
KHARR AR 958.14 1,083.01 1,083.01 1,083.01 1,083.01 4552 19.42 91.79 58.74 59.63 58.93
EE&= 5,164.58 4781.71 5,408.58 5,837.14 6,004.82 BrE/ERREIRK (67.01) 6.22 (30.17) (10.38) (21.42)
EETE 91.45 120.36 252.22 331.33 631.33 NFMETSEIES 158.80 145.56 63.84 150.00 150.00
TR 2,547.68 2,609.56 2,450.03 2,290.49 2,130.96 ARSI 17.62 4756 60.00 70.00 80.00
Hith 192833 2,758.89 2,156.33 2,270.08 2,389.33 Hith (317.89) (473.45) 0.00 0.00 0.00
ERIEEST 10,690.17  11,35355  11,350.17  11,812.06  12,239.45 ZlFE 942.96 765.63 988.23 1,128.90 1,238.67
&Rt 17,924.74  17,577.86  16,246.38  17,043.88  17,748.78 SN2 NN 1.85 155 4.50 2,63 2.89
GHAMEER 969.63 1,566.33 1,300.00 1,000.00 800.00 525 12.35 10.77 15.89 13.01 13.22
NS R R HER 2,684.05 1,936.88 2,136.21 2,156.69 2,131.97 FEREH 932.46 756.41 976.83 1,118.53 1,228.34
Hith 1,32355 1,618.37 1,513.03 1,662.44 1,669.63 FRERt 231.08 164.45 212.38 243.19 267.06
REAEST 4,977.23 5,121.58 4,949.24 4,819.14 4,601.60 & F3E 701.38 591.95 764.46 875.35 961.28
KHAfEER 2,357.61 1,936.48 500.00 500.00 500.00 IR (42.91) (35.50) (28.11) (46.08) (47.87)
R 0.00 0.00 0.00 0.00 0.00 AEFBATEFE 744.29 627.45 79257 921.42 1,009.15
Hith 722.75 671.38 619.93 671.35 654.22 SgiRkES () 0.77 0.65 0.82 0.95 1.04
ERAEST 3,080.36 2,607.85 1,119.93 1,171.35 1,154.22
RSt 8,336.99 7,922.79 6,069.17 5,990.49 5,755.82
DB IR 748.25 706.21 689.34 643.26 595.40 EEWEE 2023 2024 2025E 2026E 2027E
A 969.40 969.40 969.40 969.40 969.40 53519
BARNA (932.69) (914.67) (914.67) (914.67) (914.67) Bl -10.34% -14.83% 3.07% 1.11% 2.67%
B 8,959.28 9,180.04 9,655.59 10,577.01 11,586.16 EFE -25.02% -18.81% 29.07% 14.24% 9.72%
Hith (156.48) (285.91) (222.44) (221.61) (243.32) IFBFRATEFE -21.56% -15.70% 26.32% 16.26% 9.52%
BRZRIEE AT 9,587.75 9,655.07  10,177.21  11,053.39  11,992.96 FFgEH
GREFIRREPEE S 17,924.74  17,577.86  16,246.38  17,043.88  17,748.78 EF= 27.75% 26.16% 32.81% 32.94% 34.23%
R 11.63% 11.52% 14.11% 16.23% 17.31%
ROE 8.42% 7.01% 8.35% 8.85% 8.85%
ROIC 10.75% 9.95% 10.75% 11.38% 12.76%
MERE=REHTT) 2023 2024 2025E 2026E 2027E (&pEsED
RN 701.38 591.95 79257 921.42 1,009.15 BEEIER 46.51% 45.07% 37.36% 35.15% 32.43%
IFrIEREE 629.78 665.88 700.81 751.86 791.86 G 0.31% 18.69% 12.75% 4.23% 7.16%
4532 107.62 117.69 58.74 59.63 58.93 TRt 138 117 0.99 1.09 1.20
SRSk (17.62) (47.56) (60.00) (70.00) (80.00) R 117 1.01 0.78 0.95 0.93
EiERETE 391.64 (1,554.66) 648.25 452.04 (872.94) EiEgeh
HE (696.04) 1,265.90 35.73 103.92 102.13 R MeER R 11.79 10.28 10.98 10.62 10.62
BEFNMET 1,116.76 1,039.20 2,176.09 2,218.87 1,009.13 EEEER 5.29 5.75 5.96 6.74 6.23
BASZH 1,302.72 544.04 1,351.45 1,048.58 1,117.13 RUAR R R 0.37 0.31 0.33 0.34 0.34
KHRE 59.63 124.88 0.00 0.00 0.00 SIMEIR (T)
Hith (2,169.24) (2,143.65) (2,719.13) (2,378.58) (2,437.13) EHRKES 0.77 0.65 0.82 0.95 1.04
IBEEME TR (806.90)  (1,474.74)  (1,367.68)  (1,330.00)  (1,320.00) BREENSR 115 1.07 224 2.29 1.04
(ERGE 1,132.99 317.08 (2,014.59) (268.69) (235.20) BREAR 9.12 9.23 9.79 10.74 11.76
BRGE (366.39) (111.42) (242.32) 0.83 (21.71) &=
Hith (864.28) (656.37) (0.00) 0.00 (0.00) HR=R 10.89 12.92 10.23 8.80 8.03
ESENMER (97.68) (450.71)  (2,256.91) (267.86) (256.91) e 0.92 091 0.85 0.78 071
SCERESHIEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.25 3.94 3.77 2.89 2.70
ME LI 212.18 (886.25)  (1,448.49) 621.01 (567.78) EV/EBIT 5.01 6.88 6.18 4.70 4.30
BEBRR: 28A%E, RRIUESHRET
B WINEE X Z SR SRR %R A 3
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SHFImASER

MREZBRBDIINELER: FNIEETEIERINERE FINESHRE SR EEEARSRTI ERES], NRERIAN
PRI SR T B RS AR T AR D AE L. HIFESRMNEETBIFES, 75, A5 5REH
BRI RN B BRI AR R,

—RRFER

BRAERBME, MRETRIFMEMEIRSUIBRKIESRNBRATE (ERTEILRSIFIRNEBHIE SRS EE) REH
B (LIRS "RXIESE"). RERXNIESFSAREmFEN, MELUHILEN. RESESEFHNREREME SR
RE. BEARSPERIER. REWRARIFCHARKIEFHER. RSTHRRIFC.

KMRERNER, XHBNNOEFER, REBSAERGAREINREMREARNIEFIER. AMREPIERIIFRRET
HAPAATRNEATTER, ERKIEBFNXLERAERER TEEAMHEIRIE. NMRETIOEE. BRFINMERS
%, THpPMAEF ERMHNTAENMBIENEL. ZFHER. BENAREFREERNAREARMNERIZERN. WESRRLL
PASEFER, MRS EIANDTARES. SRNSNAREPREEMENHTRIME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RIBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KBARUREMEWATTRESKERRRIRAE. RARRNSTTENASBEAR SR
SERRENA—HTIHTCH/ERZMR. RKIEBFHRERILERAEN R ESMERIE R TERRNINSS. RKIEFH
Br-EEE). BEERIAREMRS W SER T IR M SRS PR B WEENA—ERIRE R R,

FRURSER

EEEFIRERT, RREBSAIRRFENRETREATMMATINESFHITRS, (B AXEATHRHEFIIRAR
BiRT. USHAMES-nEFSTeriks. i, REENSEZRBEIRNIEFR/SEBXARAISEFEFINARS RS
MERTEERTIRR, REBBDEIMRENIREHEMRENE—SEKIE.

R R
£ i5BE R rES
SN FRERRRANFERTUIER 20%LA
ERE 6 NER, B i REBR N HERTISIES 10%-209
TR %ﬂi E{fﬁﬂ / | ﬁ_ R, EXEEA feh il Eﬂxmamsziin 10%-20%
& 300 1BEATTKERIR =] FRHEBRRAN RS ULES - 10%-10%
SEH FRERRRAN FERTULER - L0%LA TR
REAT T 3BEEKIE Suld b
- EREEE 6 B/, AR iffjﬁi ;Hgff ﬂiﬁzﬂz 5;*5%
SR R 300 FRLHORKEXIE PORIEEREAREIA-
55F KM FUHB T EEEKIE - SUA T
RRGEHSTRT
b= B0 Lis =
ItEHARXERERTG BEaBOmEZIXEN BiEmiTOXItyNEERR #Y X %M 5033 S
BEE11 2 B3 EEEKNEMAE =izt 6 S4B SEeRt 711
MR4m: 100088 ATR23 E 2301 B HB4m: 200086 MB%m: 518000
MB%E: research@tfzq.com MR4m: 570102 FBiE: (8621)-65055515 EBiE: (86755)-23915663
E3iE: (0898)-65365390 {EE: (8621)-61069806 EE: (86755)-82571995
HB#E: research@tfzq.com HB#E: research@tfzg.com HRFE: research@tfzg.com
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