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Z25EEE (002398)

AP SRFERRRE, FRIRSLIOBEIRAR AR

VVERIGHERIRIE, AR I EEEHRIRE

NERM 24 FFR, @FETIRN/FEEFE 26.17/0.49 1275, B
-14.43%/-68.99%, ©ELIIOIEIAEEFE 0.27 27T, FEIEL-77.95%, E
th Q4 BAZEESLIN 7.68 {27T, [REIEL-6.57%, SEEARHEFEADIEAE
#FE-047/-053 1278, EHIES, ARMESARES 10 RIREIE
217 0.80 7o, SiHRENESIRFIL 5506 F7T, DLIFREIX 111.8%. NF
F 24 FPROHERR D EIN, RitE 2168.82 HER, FEIEH 1192.85 R,
FSx 975.97 FRIUARTIEELR THEIRTRIERARBGER.

WEAthREE, A+ HishREMN

NE) 24 FHLERARRSWSLINEWKANFEL-21.80%X 3.29 27T, LMW
R 3792.25 Brt. FmTFAAEH (EWARECTEE 28.74%), FEF
Z[EEL+6pct 1A 38.60%, 24 FLABEARTENIIE TIEMENI ST,
ARSI OENGEISREE T N FERREF. ETEF. EI1H
F. FE— MRS, BN EESENENREREXILSAE
POAN LR =R RS, FRSRINRFEER T KX EZ CBTL AR
SME

T 24 FHMNFIF AR S SEIE N RIEL - 13%X 19.55 {27T, SEIL&
A3 4056.49 H7T, $HERLL-2.96%X 131 HE, UEBMNL 1492 /i,
BEEL &2 10.1%, FEFZRELL-5.02pct X 19.18%, BZE 24 &£k, NFE
HNEREFREX 14890 B, 7Ef@dE. &=, EK. 8. FEF. Eism
MERIGHFEE—, AEFMRIBN —m—" g, SHIMFIE~E
WESLIRF, FriSZEIMNFIEr=Eit,

Q4 BIIEKILEIH, £FEMERISE

24 FENTIRIREFRIZR 22.16%, EIEL-2.69pct, HA, Q4 BREEEEIRER]
R 22 22%, EE/ERELSBI-49.26/2.35pct, 24 FERFHERER 38.82%, BELL
-3.59pct, KEMIEIMFEN 3.34 1278, EEE-1.03 27T,
WECIRTNMREERRIS, #E1F "SEN” TR
NEIRHKEEREBA L HAERRFRETG, SN0+ S ES IR,
TEFEER. Al BeERREMINRREE RN N ERKNIKIEEE. SHEHF~
RRIEE NBRIsNE, T8 25- 26 FAEIFEHERES BN 1.7/2.24270 (Bl
822/26127T), Tt 27 SFIFEH%FE 2.8 1270, #HF "IN K.

RBEHRT : PRI ST, R TIB. R EHNTERIR L3K. #iegR F

W SBHREARIRER.

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
ST INGCYap) 305821 261705 275538 285560 294057
TR () (22.51) (14.43) 5.29 3.64 2.98
EBITDA(E/57T) 534.50 374.13 266.03 328.07 397.21
IHEBAREEFIEESTT) 158.88 49.26 170.16 218.74 278.26
TR () (24.64) (68.99) 24541 28.55 2721
EPS(T/AR) 0.23 0.07 0.24 0.31 0.40
TR (P/E) 20.03 64.61 18.71 14.55 11.44
M$E(P/B) 0.86 0.88 0.85 081 0.76
THHZRP/S) 1.04 1.22 1.16 111 1.08
EV/EBITDA 5.06 6.53 5.75 7.07 2.70

BRERIR: wind, RIXESHZET

IESHRS
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B#RiE 7T
BEFEHIE
A BREBRAERR) 698.02
B A BRI (BE R 579.37
A BREHEEATT) 3,182.99
TE A BRTHEEATT) 2,641.92
BSR(T) 5.09
BRIERIRER(%) 38.82
—FRRE/&RKCT) 6.74/3.22
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SAC HUIHERERS: $1110520120003
baorongfu@tfzg.com
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SAC HIHERRS: 1110521010001
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LB HEFEEER

1: AF) 2020-2024 FEWRFELLIGE 2: AF] 2020-2024 F)IZSFERELLIGE
(e ) e s e ) P N
60 - N o [ELbiEE - 35% 4 - | SEHEFE o FILCIEE - 0%
50 - a - 25% 4 [ 10%
3 A L -20%
40 - 15%
3 A L -30%
30 - L 5% 2 L -40%
20 A L 59 2 A L -50%
1 4 L -60%
10 A L -15%
1 4 L -70%
- -25% 0 - -80%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRBER: wind, RXUESTZART BERBRIR: wind, RXUESTHFAT
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 31955 232.90 1,226.45 44846 1,690.88 ST 9N 3,058.21 2,617.05 2,755.38 2,855.60 2,940.57
R EEIE R RO IER 3,107.18 2,695.20 2,203.26 2,556.07 2,018.14 E A 2,298.42 2,037.14 2,132.64 2,167.06 2,183.32
FRATTHER 20.52 41.30 7.95 44,05 1231 BBl RN 19.44 16.69 17.57 1821 18.75
75 120.22 114.39 113.05 12542 108.91 HEZR 204.58 187.13 181.86 185.61 188.20
Hith 1,134.82 936.57 1,111.79 1,049.31 1,075.21 [ 154.16 145.28 137.77 141.35 144.97
wENEE AT 4,702.29 4,020.36 4,662.50 4,223.30 4,905.45 1] 172.49 136.73 151.55 157.06 161.73
KHARRRUE R 154.16 17155 17155 171.55 171.55 TS 2 14.39 11.87 (16.20) (10.45) (9.24)
B Tad 607.31 644.08 751.42 848.75 936.08 B NS R (95.52) (93.61) (10.00) (10.00) (10.00)
TR 359.14 495.46 495.46 495.46 495.46 DNRIMEESEIES 0.00 0.00 0.00 0.00 0.00
TR &= 260.19 254.06 246.04 238.01 229.99 SR 20.58 31.33 26.34 26.08 27.92
Hith 384.28 389.07 380.79 373.05 376.46 Hith 99.44 98.68 (0.00) 0.00 (0.00)
s aiT 1,765.09 1,954.23 2,045.26 2,126.83 2,209.54 ZvFE 170.22 45.81 166.54 212.83 270.76
&St 6,472.39 5,976.82 6,707.76 6,350.14 7,114.99 =2 NN 218 3.97 222 2.79 2.99
KRR 0.00 0.00 0.00 0.00 0.00 SIS 2.00 1.69 2.68 213 217
AR R AT R 2,050.21 1,602.23 2,165.33 1,691.55 2,179.89 FSE 170.40 48.08 166.07 213.49 271.58
Hith 183.94 132.16 24358 193.07 22552 F{ER 17.85 (0.55) (1.90) (2.44) (3.11)
mEhGEST 2,234.15 1,734.39 2,408.90 1,884.62 2,405.42 FE 152.54 48.63 167.97 215.93 274.69
KHAfEER 70.33 126.15 100.00 100.00 100.00 IDERR RIS (6.34) (0.63) (2.18) (2.81) (3.57)
RifHES 358.28 379.31 358.36 365.32 367.66 AEFBAEEFE 158.88 49.26 170.16 218.74 278.26
Hith 50.28 4310 57.60 50.33 50.34 SIRkES () 0.23 0.07 0.24 0.31 040
ERAEST 478.89 548.56 515.96 515.64 518.01
fafEait 2,744.54 2,319.91 2,924.87 2,400.27 2,923.42
IR IRAN S 40.07 37.37 35.63 33.35 30.24 FEMEIE 2023 2024 2025E 2026E 2027E
[2ZN 713.62 698.02 698.02 698.02 698.02 [pas-7a]
BANA 320.89 265.72 249.14 249.14 249.14 [SRIZ 9N -22.51% -14.43% 5.29% 3.64% 2.98%
BFlER 2,756.94 2,751.14 2,886.12 3,064.38 3,306.30 Z\FLE -26.80% -73.09% 263.58% 27.79% 27.22%
Hith (103.68) (95.33) (86.00) (95.00) (92.11) IIBEFRADERE -24.64% -68.99% 245.41% 28.55% 27.21%
BRI ST 3,727.85 3,656.91 3,782.90 3,949.87 4,191.57 $RFIRED
ARSIt 6,472.39 5,976.82 6,707.76 6,350.14 7,114.99 EF=R 24.84% 22.16% 22.60% 24.11% 25.75%
R 5.20% 1.88% 6.18% 7.66% 9.46%
ROE 4.31% 1.36% 4.54% 5.59% 6.69%
ROIC 5.37% 1.95% 5.07% 9.77% 8.66%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 152.54 48.63 170.16 218.74 278.26 BEEtfER 42.40% 38.82% 43.60% 37.80% 41.09%
Elss ] 94.94 91.00 100.69 110.69 120.69 B falRER 3.17% 7.64% -20.10% 0.63% -29.00%
1552 2387 2231 (16.20) (10.45) (9.24) FEtR 2.08 2.27 1.94 2.24 2.04
ERIRSk (20.58) (31.33) (26.34) (26.08) (27.92) ERIR 2.02 2.21 1.89 217 1.99
BERESTE 26.18 282.15 1,012.95 (862.67) 1,078.05 ZiEgeh
HE 160.36 (78.63) (2.18) (2.81) (3.57) RIER LR 0.94 0.90 113 1.20 1.29
BETNMETH 437.32 334.12 1,239.08 (572.58) 1,436.27 EEEER 24,57 2231 24.23 23.95 2510
BASTH 270.95 259.07 185.50 207.27 199.99 BRI R 0.48 0.42 043 0.44 0.44
KRR (1.40) 17.40 0.00 0.00 0.00 SIEIR (5T)
Hith (655.85) (525.38) (359.16) (381.19) (372.07) SRS 0.23 0.07 0.24 031 040
INEEET (386.30) (248.91) (173.66) (173.92) (172.08) BREAEHSTH 0.63 0.48 1.78 -0.82 2.06
G 17.08 62.76 (29.88) 17.47 11.21 SREArE 5.28 5.19 5.37 561 5.96
BREE (124.08) (62.43) (41.99) (48.96) (32.99) {h{Et=
Hith 4753 (126.85) (0.00) 0.00 (0.00) HRER 20.03 64.61 18.71 14.55 11.44
EFENMETE (59.47) (126.53) (71.86) (31.50) (21.78) HiER 0.86 0.88 0.85 0.81 0.76
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.06 6.53 5.75 7.07 2.70
ME LN (8.44) (41.31) 993.56 (777.99) 1,242.41 EV/EBIT 6.11 8.56 9.26 10.68 3.88

BRRIR: RRAE, RXIESHRAT
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TF SECURITIES

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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