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EHEEIR (000690)

XEBERFREE, 2501 WHSHE

=

NEIRFE 2024 FIR & 2025 F—FH, 2024 FLIE WA 79.04 1Z7T,
EELFE(E 23.08%, SCINFELEFE 7.06 1278, EIELER(K 20.60%; 2025Q1
SEIE W 19.80 1270, REIELERME 6.91%, SCIVARHEFE 2.99 27T,
EEriE 46.40%,

BABMNBRATE, BNTEHENRERARER

2024 FRTWNIREIE, BEHHE, XEBYIES FFIFE /AT £ 5405 /NET,
BILLFE 1K 550 /AT, S2plAESE 187.56 {ZFERT, ELLFE(E 9.23%; BN
BE, FHEMEMN (&8) 0.50 Tt/KWh, FEILERE{E 0.07 JTo/KWh,e B
KGN EN N DEF WG L—ESTIE, 2024 FX BRI LA 55.56 12
7T, [EIEUREAE 24.53%,

2501 WREIEE, MERASEEH—LFE

2025 FEMREBEEKNIZZYM 0392 JT/Kwh, ELEL 2024 EREEL
15.84%, M E 25Q1 BV WA T 6.91%, REANITNTAT—F=ER
EXRINKM . N ARimEKE, 2501 EE25 7 Q5500 FERIIMLY 721 JT/ME,
EIELRRELY 181 JT/ME (YoY-20.02% ), THAEMIE T BB ATMEIR A
BEWE, 2501 BWAAS 15.80 {Z7T, FELLEE 13.94%, EZE 4 B 28
H,ZE£3% Q5500 &N 654 7o/1f, BELLFEEL 171 75/M( YoY-20.73% ),
PETFTFTBE, BN ADRERAEEIFLERE, WSt e

—ER
B ER WS —HIIE IEAE IR, SIS BRI

HZE 2024 K, NERMERMSE Y 2T (2x100 5FR)
WMEZREFFRET, EMEAEIATEEENM 57.64%, BKRiZIE 4,
ATINREHEEFTHER 7. 8 © (2x100 FFER) FREEFBEL
EEHAT BT, THRMEERSE -8 SHETF&IRE (4x100 5F
) B ERIR TR, REATDENMEGBIFERT,

BN S HAE

ERITREBENTE, RIMBERFTU, FAITAE 2025-2027 FIF3&%
BB/ 917 12.77. 13.72 127t ( JEFRM{EA 2025-2026 &3 % F)
i# 13.54. 14.19 ), FEILL 4 29.95% . 39.29%. 7.40%, XJ K. PE 4% 10.13.
7.28. 6.77 %, #F “IN” ¥R,

RBEHRR: ERMBREINGE, BAONERNNEE, FHFNEZRHERR
FREAXUBS , 3RE WS BT RINHAX faE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10,274.80 790372 745538 1089387 1070582
HEER () 9.13 (23.08) (5.67) 46.12 (1.73)
EBITDA(EG7T) 2,049.13 161854 1,958.48 2,959.83 3,501.99
HEBATEFEEATT) 888.54 705.54 916.85 1,277.03 1,371.54
B ®Y) 385.09 (20.60) 29.95 39.29 7.40
EPS(7T/A) 041 0.32 042 0.59 063
HEE(P/E) 10.46 1317 1013 7.28 6.77
HSE(P/B) 0.77 0.76 073 0.70 0.66
EEESID) 0.90 1.18 1.25 0.85 0.87
EV/EBITDA 523 7.04 978 7.36 6.95

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 29 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 427 7%
Birth& 7T
BEEHE
A BRSRAERE) 2,175.89
B A BRERABELR) 2,174.47
A BRETH{EERTT) 9,291.04
B A BRT{E(B A TT) 9,284.99
BSEF(TT) 5.74
BFERIRE(%) 40.95
—FR&RE/&K((GT) 5.94/3.77
E&
ey S
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,728.14 4,402.98 596.43 871.51 856.47 Bl A 10,274.80 7,903.72 745538  10,893.87  10,705.82
N7 ZE R R RIS ER 1,340.55 848.52 1,051.11 1,746.95 1,067.30 [R5 8,881.60 6,724.62 6,055.02 8,886.22 8,583.15
FRAS KSR 8.03 1.80 0.00 0.00 0.00 BAlie RN 57.10 65.57 61.85 90.37 88.81
7 298.41 323.34 24677 579.29 220.58 HEZEA 8.20 6.97 6.57 961 9.44
EHifth 869.68 683.33 750.78 793.03 733.56 BEEEA 23873 19138 180.52 263.78 259.23
mENBFEA 7,244.81 6,259.97 2,645.10 3,990.77 2,877.91 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 247295 2,283.13 2,583.13 2933.13 333313 55 A 92.50 52.35 50.12 48.07 47.05
EE&Er= 7,286.16 6,656.16 7,859.60  17,099.71  23,831.54 BRI NSAIRMEIRE (83.83) (1.92) (0.82) (2.06) (1.60)
wEIRE 1,734.15 4,082.06  10,451.16 5225.58 1,045.12 NRMEETI S 3551 (18.56) 14.71 0.00 0.00
FRRF= 664.35 648.09 669.22 697.15 73142 BRI ER 152.25 87.65 90.00 88.82 89.00
Hity 1,404.64 1,269.35 797.10 508.77 173.98 Hity (211.45) (137.67) 0.00 0.00 (0.00)
E 35k < ia= 13,562.25  14,938.79  22,360.20  26,464.34  29,115.19 ElAE 1,104.20 933.35 1,205.19 1,682.59 1,805.53
BRIt 20,807.06  21,198.76 2500530 3045511  31,993.10 SRIZON 7.24 717 7.89 7.43 7.50
ZHAMETR 1,122.47 1,133.19 4,348.20 6,867.00 9,195.85 B4 0.55 11.75 6.15 8.95 755
IVARE=Z)S VAN E/ 621.80 506.91 449.20 926.60 44835 F 8 2E 1,110.89 928.77 1,206.93 1,681.07 1,805.48
Hifth 1,712.58 1,501.78 949.96 2,304.48 930.14 Frisw 222.35 22323 290.08 404.04 433.94
mEnaRAaTt 3,456.85 3,141.88 574736  10,098.08  10,574.34 #FE 888.54 705.54 916.85 1,277.03 1,371.54
KHEAER 5193.73 5,838.39 6,581.62 7,041.24 7,417.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 888.54 705.54 916.85 1,277.03 1,371.54
Eift 28.83 13.57 35.30 30.02 26.93 SR (7T) 041 032 0.42 0.59 0.63
Emenatrat 5,222.56 5,851.97 6,616.92 7,071.26 7,443.93
mEET 8,679.40 8993.85  12,364.28  17,169.33  18,018.27
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,175.89 2,175.89 2,175.89 2,175.89 2,175.89 24:N:(7]
BARRR 2,986.83 2,985.40 2,985.40 2,985.40 2,985.40 BN 9.13% -23.08% -5.67% 46.12% -1.73%
BEKE 6,960.22 7,012.99 7,471.42 8,109.93 8,795.70 ZALAE 597.73% -15.47% 29.13% 39.61% 7.31%
Hity 472 30.63 8.32 14.56 17.83 HEFEATENE 385.09% -20.60% 29.95% 39.29% 7.40%
BER@AT 12,127.65 1220491  12,641.02 1328578  13974.82 ERBES
REMRESESRIT  20,807.06  21,198.76 2500530 3045511  31,993.10 ESGIES 13.56% 14.92% 18.78% 18.43% 19.83%
FER 8.65% 8.93% 12.30% 11.72% 12.81%
ROE 7.33% 5.78% 7.25% 9.61% 9.81%
ROIC 8.07% 5.67% 6.88% 5.84% 5.46%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 888.54 705.54 916.85 1,277.03 1,371.54 e 41.71% 42.43% 49.45% 56.38% 56.320
HrIBHEE 695.65 638.10 702.36 1,227.12 1,647.81 BTRIRER 21.17% 24.34% 87.21% 103.33% 117.01%
55 %: R 230.93 157.37 50.12 48.07 47.05 mantbE=R 2.10 1.99 0.46 0.40 0.27
FEIRK (152.25) (87.65) (90.00) (88.82) (89.00) EEDELER 2.01 1.89 0.42 0.34 0.25
EERETH (679.86) 439.39 (881.29) 694.37 (726.80) Eizseh
HE 1,023.96 (173.39) 1471 0.00 (0.00) Il dl SINEEEE 8.38 7.22 7.85 7.79 761
LE TSR 2,006.96 1,679.38 712.74 3,157.76 2,250.60 FIRERE 25.08 25.42 26.15 26.38 26.77
BAXZH 1,500.09 2,161.36 8,274.30 5274.85 4,236.55 PR 0.50 0.38 0.32 0.39 0.34
KERR (27.31) (189.82) 300.00 350.00 400.00 sRigkE (5T)
Eift (3,473.14)  (3,558.76) (16,809.73) (10,805.61)  (8,781.02) =1l 041 032 0.42 0.59 0.63
B & ENER (2,000.36)  (1,587.23)  (8,235.43)  (5,180.76)  (4,144.46) BREEUETR 0.92 0.77 0.33 1.45 1.03
A (328.25) 2551 4,196.88 2,930.35 2,561.31 BEEF 557 561 581 6.11 6.42
RS (636.59) 2448 (480.74) (632.28) (682.49) LB
EHift (243.44) (565.83) 0.00 0.00 (0.00) EES 10.46 13.17 10.13 7.28 6.77
LR EIER (1,208.28) (515.84) 3,716.15 2,298.07 1,878.82 R 0.77 0.76 0.73 0.70 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 523 7.04 9.78 7.36 6.95
I & HEIER (1,201.68) (423.69)  (3,806.55) 275.08 (15.04) EV/EBIT 7.90 1158 15.24 1258 13.13
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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