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AT L FLIAFFFE 19.3 127, BEEHLTE 12.8%

NEERBHEEFR, EFEFLTWWN/FFEFE 135.6/193 27T, B
-0.3%/-12.8%, I13IEITEEFIE 18.9 27T, EEL-12.3%, H Q2 BFESL
N /3 E%F)E 73.1/10.9 1278, BEL-4.5%/-21.9%, INIEVFEEF)E
10.7 127t, [EEE-21.5%,

REREMENAEELLTE, ‘WE” TIEK
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/T8 5 BUSEIMI N 66.8/11.4 27T, REL 5 5I-8.57%/-10.72% , i3 [GRsEHF
D EB_ X FESCI%A)E 16.43 27T, RLLTIB 17.3%, AT NI TIRIR
BIBIZE T 8000 SE S KEEAERK 2 FIEENES EF~4INE , B2
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FBERE £551+0.7/+0.2/-0.1/-0.1pct, HEZARERKFER AT AEK
BZ, mAESLIIFFER 146%, BILLTE 2pct. EFEFRAFTLEHINER
RN 9.6 27T, BILLKIETRE 52.9%, HAPREREM/ K/ D 2BH 5
59 6.7/1.4/1.6 {Z7C, [EEL-11.9/-0.96/+2.08 1275, HBIAEEZF AT,
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TF SECURITIES
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 2242590 2582112 2694729 2916406  31,693.73
) 12.50 15.14 436 8.23 867
EBITDA(ET57T) 5,605.00 5,933.36 5479.21 6,290.75 7,120.70
HEEAREFBEELTT) 3,524.00 3,646.94 3,896.28 4,480.80 5,105.50
HBRE®Y) 12.36 349 6.84 15.00 13.94
EPS(TT/BR) 2.09 216 231 2,65 302
M&ER(P/E) 1275 12.32 1153 10.03 8.80
%=(P/B) 1.92 175 158 143 128
MHER(P/S) 2.00 174 167 154 142
EV/EBITDA 6.32 7.92 7.14 583 4.86

BRIEIR: wind, RRXUESHE T
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FHRISEE: Wind, KIRUEZHR T FRSEE: Wind, KIRUEZHR T
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W 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 546.53 698.38 2,790.49 4,618.86 727148 Bl A 22,42590  25821.12 2694729  29,164.06  31,693.73
N7 ZE R R RIS ER 2,183.77 2,611.13 247891 2,867.84 2,590.53 [R5 1572503 1810633 1882542  20,107.35 2164267
FRAS KSR 329.06 314.55 398.29 339.78 467.20 BAlie RN 239.29 278.21 290.34 341.22 370.82
7 259341 2,595.37 2,600.00 2,750.00 2,700.00 HEZEA 950.06 1,442.53 1,347.36 1,399.88 1,489.61
Hity 6,420.15 5,802.45 6,062.11 5,828.66 6,063.64 BEEEA 814.61 1,128.13 1,104.84 1,166.56 1,267.75
mENBEAT 12,072.92  12,021.89  14,329.80  16,405.14  19,092.85 &2 95151 1,057.99 1,104.84 1,181.14 1,267.75
KHARRAR S 58 208.38 237.10 237.10 237.10 237.10 55 A 85.28 73.81 42.06 72.01 63.40
EE&Er= 13,459.11  14,85501  15850.38  17,220.74  18,941.10 BRI NSAIRMEIRE (38.49) (32.80) 6.32 (35.10) (37.33)
EREITRE 756.58 743.38 723.38 693.38 663.38 NRMEZTES (4.33) (34.64) (48.81) (48.32) (47.84)
FRRF= 251048 354431 3,357.88 3,171.46 2,985.03 BRI ER 72.52 61.08 80.00 70.00 60.00
Hity 1,441.32 3,54155 347361 3,456.56 3,414.06 Hity (249.65) (233.94) 0.00 0.00 0.00
EFmahBF=ALt 18,375.87  22,921.36 2364236  24,779.24  26,240.68 ElAE 3,880.09 3,974.42 4,269.94 4,882.48 5,566.56
BRIt 30,660.63 3513948  37,972.16  41,184.37  45333.53 SRIZON 5.73 18.01 18.01 18.01 18.01
ZHAMETR 378.39 303.23 700.00 600.00 500.00 B4 117.32 4224 79.78 61.01 70.40
IVARE=Z)S VAN E/ 2,048.83 2,348.87 2,278.88 2,634.42 2,669.96 F 8 2 & 3,768.49 3,950.18 4,208.16 4,839.47 5514.17
Hifth 2,546.99 4,526.85 4,809.97 4,555.11 5171.13 Frisw 213.78 224.18 238.83 274.65 312.94
mEhAEAaTt 4,974.22 7,178.94 7,788.85 7,789.52 8,341.09 #FE 3,554.71 3,726.00 3,969.34 4,564.82 5,201.23
KHEAER 870.00 29.66 200.00 200.00 200.00 DEBS IR IR 30.71 79.06 73.06 84.02 95.73
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 3,524.00 3,646.94 3,896.28 4,480.80 5,105.50
Eift 446.40 624.21 535.31 579.76 557.53 SR (7T) 2.09 216 231 2.65 3.02
Emenatrait 1,316.40 653.87 735.31 779.76 757.53
mEET 6,928.85 8,419.72 8,524.15 8,569.28 9,098.62
DEBRTFNES 366.56 1,046.82 1,097.96 1,156.77 1,223.78 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 24:N:(72]
BARRR 2,787.77 2,803.85 2,803.85 2,803.85 2,803.85 BN 12.50% 15.14% 4.36% 8.23% 8.67%
BEKE 18,897.70  21,13390 2386130  26997.86  30571.71 EAlFE 17.18% 2.43% 7.44% 14.35% 14.01%
Hity (9.76) 45.68 15.38 17.10 26.05 HETFBATEFE 12.36% 3.49% 6.84% 15.00% 13.94%
BER@AT 23,731.77  26,719.76  29,468.00  32,665.09  36,314.91 ERBES
REMREBES ST 3066063 3513948 3797216  41,184.37 4533353 ESGIES 29.88% 29.88% 30.14% 31.05% 31.71%
FER 15.71% 14.12% 14.46% 15.36% 16.11%
ROE 15.08% 14.21% 13.73% 14.22% 14.55%
ROIC 20.87% 19.76% 18.98% 20.72% 22.82%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,554.71 3,726.00 3,896.28 4,480.80 5,105.50 e 22.60% 23.96% 22.45% 20.81% 20.07%
HrIBHEE 855.06 1,051.32 1,191.06 1,316.06 1,466.06 BTRIRER 9.42% 2.80% -3.29% -10.77% -15.95%
55 %: R 90.08 92.30 42.06 72.01 63.40 mantbE=R 219 157 1.84 211 229
FEIRK (72.52) (61.08) (80.00) (70.00) (60.00) EEDELER 1.73 124 151 1.75 1.97
EEEAETH (1,884.59) 1,156.59 (243.43) 486.83 102.39 Eizseh
HE 2,191.64 (830.67) 24.25 35.70 47.89 Il dl SINEEEE 10.28 10.77 10.59 1091 11.61
LE TSR 4,734.39 5,134.47 4,830.23 6,321.41 6,725.25 FIRERE 8.43 9.95 10.37 10.90 11.63
BAXZH 1,236.97 5292.45 2,068.90 242555 299223 PR 0.76 078 0.74 0.74 0.73
KEpRAR (56.27) 28.72 0.00 0.00 000 &R (57T)
Eift (3,711.49)  (8,157.25)  (3,918.01)  (4,757.77)  (5,828.40) =1l 2.09 216 231 2.65 3.02
B & ENER (2,530.79)  (2,836.08)  (1,849.11)  (2,332.23)  (2,836.18) BREEUETR 2.80 3.04 2.86 3.74 398
A 92224  (1,408.47) 332.10 (793.08) 314.96 BEEF 13.83 15.20 16.79 18.65 20.77
S (1,44296)  (1,389.90)  (1,221.10)  (1,367.73)  (1,551.42) fhEH=E
EHift (1,703.25) 662.05 0.00 0.00 0.00 EES 12.75 12.32 11.53 10.03 8.80
&5 EMER (2,22397)  (2,136.33) (889.00)  (2,160.81)  (1,236.45) RS 1.92 1.75 158 1.43 1.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.32 7.92 7.14 5.83 486
I & HEIER (20.37) 162.05 2,092.12 1,828.37 2,652.62 EV/EBIT 7.42 9.56 9.12 7.38 6.12
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 4
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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