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25Q1: EW 312, BEtL+3%; 13EH%FIIE 0.4 12, REEb-16%; 0IEARE
FiE 0.4 12, ELL-15%;

24Q04: B 4 12, EILE-5%; 13EEFE 0.7 2, EE+28%; 0AEITEE
FiE 0.6 12, [EEL+23%;

24A; W 1112, EEE-5%; FEHEFE 1.7 12, RIEE-5%; fNIFFEHEF]
#1312, EE+5%.

Ithh, AEUE 10 RIRKAERFART 7.2 7T (B ), EISE 10 RE
12 B, IREZXRN 45%,

EXTBEEREN, RAEEFRHETTEE
DM@, 1) 24 FEXKEW 1012, BE-17%, EFZE61%, EEb+ipct.

2) RAEEW 112, T4 FEPFRmHAR, EFEX0%, BESTER
ER=R,

3) HittEW 0312, SiAKMEmEARIREIIN .

PEE, 1) 2 FHEEEW 312, BE+14%, EFZ=66%, EEH+3pct, |7
[E176 R, #IE11R, EEFH1FENIE (BWAEEE) B2R45K, &
139 HIT, [EE+5%.

MBEW 212, BEEb+15%, EFZF54%, REE+1pcto [JE 377 &K, g3
Ko

2) BEEW 6 12, EEL-18%, EFIZE 66%, EEL+6pct. BIAAFEERSH
FAEILL-18%.

25Q1 EFE 64%, [ELL+1pct, #FIZF 15%, @EE-3pct, FHEHEEFH K 38%,
EEb+5pcto

PRARFERELL+0.9 12, FHRERERE 423 X, [ELL-85 X, EFEI=ZERS
T B mEE RTINS
BAEBFTN, &F N #R

HTF 24 F£/1 2501 ¥, FEAVEE 25-26 FERFFUN FHEE 27 ERFIFR
MW, it 25-27 FEEWH 12, 13, 151273 (25-26 £FERHIE 12.8. 14.6 27T );
J3EHEFEH 1.8, 2.0. 2.31Z7T (25-26 FRIEAN 1.8, 2.01Z27T ); EPSH
1.6, 1.8, 2.1 75 (25-26 FRIfEN 1.7. 1.9 TT); PE A 13x. 11x LAK 10x,

Mg : EBEXTRE. FERENMKKE. BERERENR.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN ETTT) 1,151.76 1,099.17 1,187.10 1,308.18 1,484.79
TR (o) 0.76 (4.57) 8.00 10.20 1350
EBITDA(EGTT) 266.10 27879 297.93 38253 44952
HEBARENIEERTT) 179.92 17121 176.52 197.56 22635
HEER () 841 (4.84) 3.10 11.92 1457
EPS(7T/A%) 1.67 159 163 183 2.10
HRZEP/E) 12.43 13.06 12.67 1132 9.88
mIFE(P/B) 111 1.07 1.00 093 0.87
HEZR(P/S) 1.94 2.03 1.88 171 151
EV/EBITDA 449 262 2.79 353 311

BRSRIR: wind, RXUESHHZ T

IESARES
20255 05 5 03 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 20.71 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 108.00
B A BRIREREFR) 38.40
A BRETH{EERTT) 2,236.68
RBEAKRBEBELTT) 795.32
BRR%E(JT) 19.80
B IRER %) 19.46
—FRNHE=/RIEOCT) 24.89/16.75
E&
g paaulil
SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com
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BWRIE, SRR
EP St
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 83.36 647.88 612.17 104.65 11878 Bl A 1,151.76 1,099.17 1,187.10 1,308.18 1,484.79
RIWTER YRR RTR 38.49 55.30 17.35 72.85 31.33 Bl A 463.45 417.79 427.36 470.95 527.10
FRAT KR 5.64 17.49 8.72 11.45 10.29 Bl e RN 7.69 7.90 793 8.96 10.25
= 424.44 510.84 205.17 690.32 32451 HEZRA 388.98 385.59 415.48 457.86 519.68
Eift 1,106.68 725.05 621.36 648.61 663.49 BIEEA 97.83 89.39 94.97 91.57 103.94
B 1,658.63 1,956.56 1,464.77 1,527.88 1,14841  HAKER 0.00 0.00 0.00 0.00 0.00
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (4.12) (5.74) (13.62) (7.27) (0.35)
Eih=yad 100.65 95.52 88.59 81.65 74.71 BN RRERE (29.36) (31.65) (11.12) (24.04) (22.27)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 21.71 15.23 0.00 0.00 0.00
TR &= 415.67 395.15 811.53 1,242.90 1,677.77 KBS EE 13.06 8.20 (4.00) 5.75 332
Eifth 306.44 15259 22117 217.39 191.42 Hitb (58.03) (16.22) 0.00 0.00 0.00
ERF=AI 822.76 643.26 1,121.28 1,541.93 1,943.91 BV FiE 250.53 228.69 239.87 267.82 305.22
B git 2,481.38 2,599.83 2,586.05 3,069.81 3,092.31 FAlSMIN 0.50 057 0.49 0.52 0.53
FIERMER 0.00 0.00 0.00 24.13 77.42 SN2 7.83 195 5.00 493 3.96
JVARE=Z)SIVANEL SN 344.73 357.96 225.39 498.57 310.63 F 38 =& 243.20 227.31 235.35 263.41 301.79
Hits 78.92 90.64 77.83 108.51 84.11 FriSHe 63.28 56.10 58.84 65.85 75.45
W ah afRELt 423.65 448.60 303.23 631.21 47217  &FE 179.92 171.21 176.52 197.56 226.35
KEER 0.00 0.00 0.00 0.00 151 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 179.92 171.21 176.52 197.56 226.35
Hift 38.98 48.75 4259 43.44 44.93 BiRKES (7T) 1.67 1.59 1.63 1.83 2.10
E3 k=1 38.98 4875 42,59 43.44 46.43
mEET 472.27 505.64 345.82 674.65 518.60
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 108.00 108.00 108.00 108.00 108.00 23.N::7a]
BERR 1,001.79 997.73 997.73 997.73 997.73 ST oN 0.76% -4.57% 8.00% 10.20% 13.50%
BFKE 899.32 988.45 1,134.50 1,289.43 1,467.98 BAALE 13.78% -8.72% 4.89% 11.65% 13.97%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 8.41% -4.84% 3.10% 11.92% 14.57%
BERMEEET 2,009.11 2,094.19 2,240.23 2,395.16 2,573.71 IKFBES
RRFRRIERS T 2,481.38 2,599.83 2,586.05 3,069.81 3,092.31 EAE 59.76% 61.99% 64.00% 64.00% 64.50%
bl 15.62% 15.58% 14.87% 15.10% 15.24%
ROE 8.96% 8.18% 7.88% 8.25% 8.79%
ROIC 180.88% 29.40% 27.10% 23.42% 15.15%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 179.92 171.21 176.52 197.56 226.35 il 19.03% 19.45% 13.37% 21.98% 16.77%
HrIRHEHE 16.75 38.40 50.56 75.56 102.06 HRRER -3.52% -30.24% -26.77% -2.81% -1.03%
5522 (3.94) (5.56) (13.62) (7.27) (0.35) st 3.83 428 483 242 243
RBIRE (13.06) (8.20) 4.00 (5.75) (332) IREELER 285 3.16 415 133 174
S| (133.55) 63.55 13247 (246.76) 230.19 Eizgkh
He 115.92 (124.32) 0.00 0.00 0.00 Il SINESEE 2 30.68 23.44 32.68 29.01 28.50
SEFINSHR 162.04 135.09 349.92 13.34 554.93 FRERE 264 235 3.32 2.92 293
BAZH 447.97 (7.13) 466.16 499.15 528.51 SRR 0.47 043 0.46 0.46 0.48
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (542.11) 526.67 (832.73)  (1,009.64)  (1,076.85) (=3l 167 159 163 1.83 2.10
®R&EEMET (94.14) 519.53 (366.56) (510.49) (548.34) BREENER 1.50 1.25 324 0.12 5.14
IR 7.08 7.60 11.39 32.26 55.32 BRSR~ 18.60 19.39 20.74 2218 23.83
BRANELER (78.02) (4.06) (30.47) (42.63) (47.79) fEEE
Hift 13.00 (103.19) 0.00 (0.00) 0.00 HEE 12.43 13.06 12.67 11.32 9.88
EREMER (57.94) (99.64) (19.08) (10.37) 753 mER 1.11 1.07 1.00 0.93 0.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.49 262 2.79 353 311
I & SR 9.96 554.97 (35.72) (507.51) 14.13 EV/EBIT 4,65 291 3.36 4.40 4.02
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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