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N 2503 EW 15 12E R 6%, 1A% 1.4 {ZE1E 20%, N3IEFIAREF)
11ZE1H 11%,

N 25Q1-3 BEW 43 1ZEREL 2%, JAREF) 5 2B 1 75%, N3IEFAEFEF)
3.2 {2 8%; IIEEFIERKTERHER ML A~ WaIZ .

EHRI==EHEHERABLLBEERD; HRI=FEHEWARBLLER,
FERTHEBRKIMW, EMERTER,

EH=ZFErFRfBARELATR, KUBRERS, FBILBETE; KRR
FrREMIBERESTER, K. BHERFF,

RIEHHAII=FERE T, IME GRS, EPsEms. BEmint
BEK, Relhake ME.

TR B WETHTEERHETZUEMETN; AN EZNREE
EENIHFENEVSEMEZIRRARN RitEFERN Qs nEE.

NS EEMTREIE (—H ) SEFREREINR, HERPEK,
[REATIREFRBRIR, HEHER BIAFTIA.

ARG EENFIENERATR

RNERBHL . TR, R EEEERKRFNENTESIE, BERYTF

NeHe R EF AT mREEEN . REEABIMREEFE.,

RN HIZRSIE, TUESEEERUEIR, REEMRCHIL

RN, MEATEREREFRIMEHAL

BEEBATN, #F "IN ¥R

HTF 25013 WEERMKEE ESFREIW S, FHNTABAIRFFTY, FRit
NE) 25-27 FFAREFH 6.2/5.5/6.3 1Z ( BIfE S 5.5/5.6/6.3 12 ), EPS 9>
%139 0.8/0.7/0.8 75, XIRI PE 55879 9/11/9x.

REEIRR: XTR). WIEBRER. ICRTHEXK

%5 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 5,961.48 6,090.62 6,370.58 7,020.26 7,791.94
HEER () (14.08) 217 460 10.20 1099
EBITDA(EG7TT) 1,331.39 1,351.52 1,557.21 1,492.43 1,624.65
HESA EEFEEATT) 403.44 410.32 621.97 552.64 63291
HEER () (58.14) 1.70 51.58 (11.15) 1452
EPS(7T/A) 0.49 0.50 0.76 0.68 0.77
HRZEP/E) 14.50 14.26 941 1059 9.25
mIFER(P/B) 0.63 0.62 0.60 058 0.55
MEEP/9) 0.98 0.96 0.92 0.83 0.75
EV/EBITDA 393 318 322 3.75 3.27

BRISRIR: wind, KNXIESHFTET
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B A BRIREREFR) 588.70
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,558.25 2,055.86 1,859.22 1,250.35 1,445.32 Bl A 5,961.48 6,090.62 6,370.58 7,020.26 7,791.94
R7ITZE R B KT IR 926.11 900.51 883.18 1,162.84 811.12 [R5 4,591.39 4,643.58 4,885.54 5,370.50 5,921.88
FRAS KSR 51.86 94.34 56.29 112.54 72.52 BAlie RN 63.26 62.45 63.71 70.20 77.92
T 212414 2,019.88 2,341.45 2,504.25 2,800.57 HEZER 148.45 151.00 146.52 161.47 194.80
EHifth 909.33 940.48 922.08 910.41 941.73 BEEEA 382.33 344.33 363.12 393.13 436.35
mENBFEA 5,569.69 6,011.07 6,062.22 5,940.39 6,071.28 &2 239.78 206.82 24212 266.77 303.89
KEBRRUIRE 143.54 120.08 120.08 120.08 120.08 45522 545 (3.75) 39.61 35.95 4293
EIE&F= 5,597.69 6,053.76 6,420.82 6,808.87 7.166.93 B /S BIREREK (108.18) (113.14) (139.57) (123.93) (106.50)
wEIRE 868.50 95.03 66.52 116.52 166.52 NRMEETI S (65.02) (90.83) 0.00 0.00 0.00
FRRF= 343.35 333.38 322.79 312.19 301.59 BRI ER 39.36 (46.51) 200.00 15.00 13.00
Hity 907.52 1,316.40 1,159.84 1,124.26 1,197.41 Hity 231.66 469.89 0.00 0.00 (0.00)
E 35k < ia= 7,860.59 7,918.65 8,090.04 8,481.92 8,952.54 ElAE 432.99 466.77 690.39 613.31 720.69
BRIt 1343029 1392972  14,152.26 1442231  15,023.81 SRIZON 9.35 957 8.99 9.31 9.29
ZHAMETR 580.70 849.69 500.00 500.00 500.00 B4 5.15 853 8.23 9.30 21.00
IVARE=Z)S VAN E/ 275.50 272.08 326.20 329.30 386.14 F 8 2E 437.19 467.81 691.16 613.31 708.98
Hifth 581.17 462.40 882.98 758.23 865.75 Frisw 40.84 4155 62.98 55.20 63.79
mEnaRAaTt 1,437.38 1,584.17 1,709.19 1,587.53 1,751.89 #FE 396.35 426.26 628.18 558.11 645.18
KHIE 259.99 396.24 396.24 396.24 396.24 DERRIRIRE (7.09) 15.94 6.21 547 12.28
RIS 1,476.57 1,509.42 1,474.72 1,486.90 1,490.35 A FELATEFE 403.44 410.32 621.97 552.64 632.91
Eift 450.80 426.76 448.11 441.89 438.92 SR (7T) 0.49 0.50 0.76 0.68 0.77
Emenatrat 2,187.37 2,332.43 2,319.08 2,325.04 2,325.52
mEET 3,812.82 4,108.15 4,028.27 3,912.58 4,077.40
DEBRTFNES 386.66 382.84 387.29 390.85 39851 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 863.61 817.31 817.31 817.31 817.31 24:N:(7]
BARRR 334.79 178.52 178.52 178.52 178.52 BN -14.08% 2.17% 4.60% 10.20% 10.99%
BEKE 8,023.12 8,204.59 8,650.14 9,010.28 9,404 .81 ZALAE -59.99% 7.80% 47.91% -11.17% 17.51%
ity 9.29 23831 90.74 112.78 147.28 HEFEATEMIE -58.14% 1.70% 51.58% -11.15% 14.52%
BER@AT 9,617.47 9,821.57  10,123.99  10,509.74  10,946.41 ERBES
REMREBESRIT 1343029  13,929.72  14,152.26  14,422.31  15,023.81 ESGIES 22.98% 23.76% 23.31% 23.50% 24.00%
FER 6.77% 6.74% 9.76% 7.87% 8.12%
ROE 4.37% 4.35% 6.39% 5.46% 6.00%
ROIC 4.80% 4.76% 7.89% 6.64% 7.04%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 396.35 426.26 621.97 552.64 632.91 e 28.39% 29.49% 28.46% 27.13% 27.14%
HrIBHEE 479.12 491.45 553.54 602.54 652.54 BTRIRER 8.89% 7.40% 6.48% 11.63% 9.39%
55 %: R (3.92) (11.09) 39.61 35.95 4293 mantbE=R 343 3.39 3.55 3.74 347
FEIRK (39.36) 46.51 (200.00) (15.00) (13.00) EEDELER 212 225 218 2.16 1.87
EERETH 34.99 (255.80) (5.69) (507.56) 177.45 Eizseh
HE (12.31) 546.87 6.21 5.47 12.28 Il dl SINEEEE 6.79 6.67 7.14 6.86 7.89
LE TSR 854.86 1,244.21 1,015.63 674.04 1,505.11 FIRERE 2.82 294 292 2.90 294
BAXZH 899.32 162.68 860.14 1,036.22 1,052.97 PR 0.45 045 0.45 0.49 053
KEIR R (40.63) (23.45) 0.00 0.00 0.00 FRiEE (5T)
Eift (1,811.93)  (1,371.34)  (1,438.85)  (2,068.35)  (2,112.81) =1l 0.49 0.50 0.76 0.68 0.77
B & ENER (953.24)  (1,232.12) (578.71)  (1,032.13)  (1,059.84) BREEUETR 1.05 1.52 1.24 0.82 1.84
A (43.43) 37341 (307.81) (78.41) (41.78) BEEF 11.29 11.55 11.91 12.38 12.91
G (206.69) (177.88) (325.75) (172.37) (208.51) fh R
EHift (137.54) (223.52) 0.00 0.00 (0.00) EES 14.50 14.26 9.41 10.59 9.25
&5 EMER (387.66) (27.99) (633.57) (250.78) (250.29) R 0.63 0.62 0.60 0.58 0.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 393 3.18 3.22 3.75 327
I & HEIER (486.04) (15.89) (196.64) (608.87) 194.98 EV/EBIT 6.10 4.98 4.99 6.29 5.47
BRSRR: ABASE, RKUESHRFT
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\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

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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