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2025 FE FEE, NESEMEWU AN 660.15 1275, BELE-1.5%; SZIFEE
AiE 24.08 1Z27T, [ELb-4.8%; SEOFIE 27.36 {27, BEE+1.4%.,

FTESEFXZTNBM. 2025 FEFFEARAXASE KRAER, L¥F
EEKXATENHEZERL-0.9%. ST ABILASIATAIREE, A8 ¥
FERESERLL+1.9%1KF 1295 {Z32F X, HFERSERN+13%. T
B SER+2.4%. NBRIRIENERING, 82 _EFFRRiTIRMNELE
KE 64%, FES EHFLIMEF 40.2 {278, RILLEREFFE,

FRXBSUSIERE.

2025 F FHFEFRRASHIHZ IS BEE . FRBERZSEEZM, M1
MEE% . FEFENBDTEERZRELM 2691275, SEFRPERFTE,
#£iEE, ERMEFRES 2552 15.3/116 1275, BHSD B-12%/+21%.
FEXZEEFELMEF 144 27T, B-1.8%. ATIFEMUFHT K
FEEIRIR, EFEFEHE ADNOCLS FRft, MM 229 100 BIE/SE; #
%10 FHIEB KD, HNE22 60 BIE/E,

BEWuLSE, AE@EE=A5IR. £58EEAN, EFEE/LEKLE
EIE1A 113.7 A, BEELIEK 11.7%, BT, FHLERESY =HIR BT 2025
F8He HERIZE, FEHEEHEKT#E 1000 HME,

ZRESERWSEFRERA, RikHBHEER

FHEFENTTEEWSEFBLIEEK 2.1% & 109 1275, YRENB ELIEE
231%ZE 3245MW; ERWESEFMELLIEK 49% = 147 27T, 4, A
SIBFFF &A1Y 30kw SOEC BN E ERINTMINIE T; FERRFEEFE 50 kw
SOFC KB ERZLEIESARERBETLE, AERENRBERRJE
EPSAREINTBINE

NERIE 2025 FERMNES LRI ET 1.14 7T/8, #ZE2025F8 F28
A, MMNREE6.1%; KiE 2026-2028 EEEMEHLILLAIR DT
FIFFOF)ERY 50%,

BRMN S HE:

BT L FERRRASMEINEE ZUR ERTFE KIEXER, BRI
HH, FRit 2025-2027 FEAB LIRS FE 51.9/57.2 /66.9 27T (BIE
51.2/62/71.71Z27% ), IR PE 11.2/10.2/8.7x, #EEF “SEN” &,

RERR: BEEAXZEHTR . EfRERSMEMBKD . XA
SIMEFHAR T . ERRASFBKIZETE. FEXZSERBFA
A N FRERZ XU BS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 14384188 13591010 13376803 13786525 14218493
HEER () (6.70) (5.51) (1.58) 3.06 313
EBITDA(EG7T) 2652630 1878812 1824513 1944801  20977.35
HEBATEFEEATT) 7,091.11 4,493.18 5,185.14 5,718.32 6,686.15
B ®Y) 21.34 (36.64) 15.40 10.28 16.93
EPS(7T/A) 2.29 145 167 1.85 2.16
HEE(P/E) 821 12.96 11.23 10.18 8.71
ISR (P/B) 2.46 248 2.26 212 2.00
TEEEP/S) 040 043 0.44 042 041
EV/EBITDA 358 5.97 518 4.70 405
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BEH—2ME) 2025-03-31

2 (FFERG-SREIFQ3 BESER
K, BFFEaxa251ISERRE
EH) 2024-10-29

3 (FFERMD-EFRATE FEXBS
ERzLsnE, TESISELEK)
2024-08-27

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFERSIT

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 16,673.44 1343522  23,003.67 2732416  35441.70 Bl A 143,841.88 135910.10 133,768.03 137,865.25 142,184.93
N7 ZE R R RIS ER 7,074.58 6,648.52 5,241.97 7,012.72 5,625.94 [R5 123,707.40 116,911.67 114,844.64 116,809.26 119,257.36
FRAS KSR 5,286.40 3,661.06 5,128.21 3,811.42 5315.56 BAlie RN 543.71 399.51 401.30 413.60 426.55
T 2,166.57 2,325.24 2,087.15 2,400.72 2,181.21 HEZER 1,428.68 1,511.87 1,337.68 1,378.65 1,421.85
Hity 1234283 1065271 11534850  10,849.37  11,033.68 BEEEA 4,202.50 3957.71 3,865.90 3,998.09 4,123.36
mENBFEA 43,543.82  36,722.75  46,809.51  51,398.39  59,598.10 &2 961.30 826.00 812.98 837.88 864.14
KEBRRUIRE 7,397.50 7,794.33 7,794.33 7,794.33 7,794.33 45522 1,650.60 1,120.75 105.70 81.14 (96.70)
EIE&F= 6132633 6418054  62,757.58  60,88421  58,641.54 B/ RIREREK (2,465.21) (722.61) (500.00) (700.00) (700.00)
wETE 498372 5,575.31 439272 3,529.90 2,820.93 NRMEZTES (1,479.05) (352.13) (100.00) (200.00) (200.00)
FRRF= 8,123.12 8,105.72 7.471.67 6,837.62 6,203.57 BRI ER 7,921.91 1,843.67 1,500.00 800.00 600.00
Eift 9,199.01  10,108.85  10,062.05 9,395.70 8,750.61 Hity 467.06 553.40 300.00 44015 431.18
E 35k < ia= 91,029.68  95764.75 9247835 8844176  84,210.98 ElAE 15,792.40  12,504.92  13599.83  14,686.78  16,319.55
BRIt 13457350 132,487.50 139,287.85 139,840.15 143,809.07 SN2 9N 164.94 305.14 189.53 219.87 238.18
ZHAMETR 9,554.32 9,240.25 8,000.00 8,000.00 8,000.00 B4 191.15 174.10 150.00 171.75 165.28
MATERRMAWER 1148429 1086651  11,089.12  11,24210  11557.14 F 8 2E 15,766.19  12,635.96  13,639.35  14,734.90  16,392.44
Hifth 2499364 2326641 2561579 2430103  26,005.08 Frisw 3,236.06 2,692.16 2,836.99 3,064.86 3,409.63
mEnaRAaTt 46,032.25  43,373.17  44,704.92  43,543.13  45562.22 #RE 12,530.13 9,943.80 1080237  11,670.04 1298281
KHEAER 8,745.91 7,595.08 8,000.00 8,000.00 8,000.00 DEBS IR IR 5,439.02 5,450.62 5617.23 5951.72 6,296.66
RIS 12,842.34 1279434  12,154.62  10,939.16 9,845.24 A FELATEFE 7,091.11 4,493.18 5,185.14 5,718.32 6,686.15
Eift 8,416.35 8,181.30  10,000.00 9,500.00 9,025.00 SR (7T) 229 1.45 167 1.85 2.16
Emenatrat 30,004.60 2857072  30,154.62  28,439.16  26,870.24
mEET 76,036.85  71,943.89  74,859.54  71,982.29  72,432.46
DEBRTFNES 34,881.83  37,076.35 3871332 4044776 4228272 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,098.40 3,097.09 3,097.09 3,097.09 3,097.09 24:N:(7]
BARRR 151.60 121.80 121.80 121.80 121.80 BN -6.70% -5.51% -1.58% 3.06% 3.13%
BEKE 1898891  20,391.89 2190293 2356936  25517.83 ZALAE 7.40% -20.82% 8.76% 7.99% 11.12%
Hity 141591 (143.52) 593.18 621.86 357.17 HETFBATEFE 21.34% -36.64% 15.40% 10.28% 16.93%
BER@AT 58,536.65  60,543.61  64,428.32  67,857.86  71,376.61 ERBES
RBMRABES ST 134,57350 132,487.50 139,287.85 139,840.15  143,809.07 ESGIES 14.00% 13.98% 14.15% 15.27% 16.13%
FER 4.93% 3.31% 3.88% 4.15% 4.70%
ROE 29.98% 19.15% 20.16% 20.86% 22.98%
ROIC 19.93% 16.11% 15.83% 18.84% 21.21%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 12,530.13 9,943.80 5,185.14 571832 6,686.15 e 56.50% 54.30% 53.74% 51.47% 50.37%
HrIBHEE 4,199.51 4,025.03 4,039.60 4,120.24 4,185.69 BTRIRER 28.87% 29.04% 10.96% 1.86% -10.95%
5528 1,793.36 1,444.36 105.70 81.14 (96.70) mENtLER 0.95 0.85 1.05 1.18 1.31
RBIRK (7.922.02)  (1,843.77)  (1,500.00) (800.00) (600.00) EREILLER 0.90 0.79 1.00 1.13 1.26
EEEAETH (3,183.99) (54.48) 3299.65  (1,204.06) 177713 Eizseh
HE 6,342.46 647.22 5517.23 5,751.72 6,096.66 Il dl SINEEEE 20.88 19.81 22.50 22.50 2250
LE TSR 13,759.45  14,162.16  16,647.32  13,667.36  18,048.93 FIRERE 62.77 60.51 60.63 61.44 62.06
BAXZH (1,252.24) 791525  (1,018.70) 1,250.00 1,075.00 PR 1.06 1.02 0.98 0.99 1.00
KERR 1,376.41 396.83 0.00 0.00 0.00 sRigkE (5T)
Eift 2,207.05 (15,217.69) 1,918.70 (800.00) (675.00) =1l 229 1.45 167 1.85 2.16
BB SR 2,33122  (6,905.61) 900.00 450.00 400.00 BREZUER 4.44 457 5.38 441 5.83
RN R (4,079.18)  (3,672.73)  (1,061.21)  (1,556.37) (867.33) BRRE 763 758 8.30 8.85 9.39
S (1,938.40)  (4,774.32)  (6,917.66)  (8,240.50)  (9,464.07) fh R
EHift (2,260.88)  (2,273.01) 0.00 (0.00) 0.00 EES 8.21 12.96 11.23 10.18 8.71
&5 EMER (8,278.46) (10,720.06)  (7,978.87)  (9,796.87) (10,331.40) RS 2.46 248 2.26 212 2.00
LRI (0.11) (0.10) 0.00 0.00 0.00 EV/EBITDA 358 5.97 5.18 4.70 4.05
I & HEIER 7,812.10  (3,463.61) 9,568.45 4,320.49 8,117.53 EV/EBIT 423 752 6.66 5.96 5.06
BRSRR: ABASE, RKUESHRFT
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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 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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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

BSWIRIEX 2 JFRE SR E IR R HA 3



