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K FINAERE, IhREMEFESRSRSE

N =FELIMIAFTSFE 025275, B TR 43.07%

REIRM 24 F=FR, gI==ELIN/IAREFINE 24.76/0.79 127T,

EtL-3.90%/-44.43%, BI=ZFELWMINIETBEF)E 066 27T, B
-48.74% ., EHh Q3 BEESLIUN/IFFEF)E 9.12/0.25 1275, B
-0.35%/-43.07%, ¥3AEVAREFIE 0.21 1278, RIEL-48.89%.

Q3 WIERERMIKFIMBRE, TheEetEM NN FH

NER=ZEELI SRR KK/ S BB K/ Th BE AR 9 B
13.0/0.35/4.63 1275, EIEG-12%/-55%/+29%, $HESBIA 74.39/1.29/21.72
B, FEEE+2%/-66%/+19%, Eih Q3 BEEEIA 55759 4.89/0.12/1.86 12
7T, EEL-4%/-56%/+35%, TREL-8%/-18%/+11%. miEREmKFI %R FigE
BRMBTBRZME, Q3 MM ELL/IRELS BlI-18%/-4%, $HEREL/RLL
80+18u/-4%, BEMITFEZSERRMTERTNTER, MR . BiE.
BREEEEERET—EXIEM. M Q3 INEEEMEEM ST, HMNELL/
IREE S Bl +11%/+3%, HEREL/IREE D BI+22%/+8%, FNITFEZXEBEEE
RESIKEN, BAIEFIFREMKE . SIEREXBEEREE. @R
EINEeE MR PR IR . IREIEFH D _EW IR S Z 00K W EE
REFHETHE, RIVAAEEBRNZEHEESL, EERNERK
=g, HEEEMEEH, ATKIGEFEREELREF . i, AR
WA BAEHT, LESS5TIIE%KE. BAKE. SREE. PEER
RPN EZEINE B8, RTRWIEZH TR KERERRIE #ig,
REZE. SUSEEZMBNERIRIRT, B2 LIMEFISIEE,

Q3 FHRFEERE, NERE =

NERI=ZEERERNZ 32.89%, BLb-2.15pct, H, Q3 BEEEKRE
=R 29.51%, BEL/IREL 9 8-3.55/-5.26pct . BI=Z=FEHE [E)ZR A =R 26.17%,
B +103pct, EFHE/ BB/ A/ VWSERBXRE L H 5
+0.67/+0.25/-0.15/+0.27pct, ExZELPLEFIZR 5.72%, [EEL-1.99pct. Q3
BEBESFIZFR 460%, EEL/IREL-2.45/-1.89pct. 24Q3 KA ABER
39.76%, [ELL-0.08pct, RALGHEFL. BISEELEHINER FEN
2.15 1Z7t, [ELE+0.53 27T, WHLLLELL-6.16pct 1X 98.78%, {FHLLLELL
-9.91pct iX 80.77%.

ShonF Sk RE BERARLS, EF “IN” TR

NEWERIMDF s A9k ik, BEEBT RO AMRE, T
KERIE. B8R KMNERFENHIHDOE .. EEIND=FE%F EBFT
T8, T 24-26 FIRFEFEFUE 1.2/1.5/1.9 127t ( BI{E 1.5/1.9/2.2
1275 ), BF AT 24 F 11ZPB, BIriN9.88 75, ##HF “IN” #¥FR.
KSR : PRI, BXKTE, EMENE EKE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3,714.93 3582.12 346647 3,735.36 401364
MR () (17.84) (3.58) (3.23) 7.76 745
EBITDA(ETGTT) 801.65 754.50 53546 598.06 669.88
HEBA EEFEEATT) 287.94 160.45 12361 154,55 186.95
BERER (%) (45.96) (44.28) (22.96) 25.02 20.97
EPS(TT/BR) 0,67 0.37 0.29 0.36 043
HRZEP/E) 12.00 2153 27.95 22.35 1848
m$EE(P/B) 0.82 0.82 081 0.79 0.77
HHERP/S) 0.93 0.96 1.00 0.92 0.86
EV/EBITDA 9.35 6.98 4.06 7.64 2.75

BRSRIR: wind, RXUESHHZ T

IES RS
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BRITR
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6 NBIEK SEN (TR )
HETME 7.98 7T
Birthi& 9.88 7T
BEEHE
A BRSRAERE) 432.89
B A BREABE TR 420.31
A BRETH{EERTT) 3,454.49
B A BRT{E(B A TT) 3,354.10
BSEF(TT) 9.57
BFERIRE(%) 39.76
—FR&RE/&K((GT) 12.46/6.10
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

FE paxtil

SAC HIEBRS . S1110521010001
wangtaoa@tfzg.com

BiE paxonii

SAC HIERTRS: S1110519070001
tjie@tfzag.com

Ny paxutil

SAC HWERTRS: $1110523050002
linxiaolong@tfzg.com
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1; T 2019-2024 FFRI==EEWR BEUBE 2; AF] 2019-2024 FaI=Z=E3%F R B ELEE
[ . . 7T w .
L N EHEE e s O BEISENE o EECEE a0
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2019 2020 2021 2022 2023 2024Q1~3 2019 2020 2021 2022 2023 2024Q1~3
BERSRIE: Wind, RRIESHZ AR BWRISEE: Wind, KRIESHZTAHR
* 1. ALARMER
EHERE EESK SHE HEIMN S BPS (7T) PB (1%)
(1275) (7) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
002398.5Z 2515EH 29 4.16 4.95 5.07 5.41 557 0.84 0.82 0.77 0.75
300737.5Z RHIRA D 65 5.80 4.76 4.33 4.70 4.97 1.22 1.34 1.23 1.17
603060.SH ESER 55 6.81 2.44 2.38 2.61 2.88 2.79 2.86 2.61 2.36
E9E 1.62 1.67 1.54 1.43
603916.SH E 35 7.98 9.69 9.77 9.88 10.15 0.82 0.82 0.81 0.79

7 BURELE 20241025 W, BB AR IR, ER AT 24 £ BPS 9 Wind —EUF .
BRSE: Wind. RKUESHE T
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W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,048.40 1,002.53 291855 839.46 3,710.56 Bl A 3,714.93 3,582.12 3,466.47 3,735.36 4,013.64
N7 ZE R R RIS ER 3,164.09 2,792.30 1,637.07 292837 1,754.21 [R5 2,440.66 2,.324.23 2,262.16 2,419.82 2,568.91
FRAS KSR 56.98 70.85 69.52 76.52 75.39 BAlie RN 31.07 30.15 29.18 31.44 33.78
7 457.73 453.47 326.76 571.74 327.85 HEZEA 360.96 374.99 363.98 382.87 409.39
EHifth 141.02 532.00 342.12 414.28 391.22 BEEEA 265.94 304.80 291.18 311.90 333.13
mENBEAT 4,868.22 4,851.15 5,294.02 4,830.37 6,259.22 &2 205.74 216.71 21145 227.86 244.83
KHARRAR S 58 105.00 11017 11017 110.17 11017 55 A 52.52 51.93 47.46 53.32 56.26
EE&Er= 1,684.72 1,860.50 1,865.11 1,859.72 1,844.33 BRI NSAIRMEIRE (15.39) (72.65) (44.88) (34.88) (34.88)
ERETRE 130.19 157.06 157.06 157.06 157.06 NRMEZTES 0.00 021 0.00 0.00 0.00
FRRF= 456.93 472.67 457.03 441.39 42576 BRI ER 11.56 9.44 11.03 10.68 10.38
Hity 431.92 428.79 392.82 348.46 340.86 Hity (36.78) 83.91 0.00 0.00 0.00
EFmahBF=ALt 2,808.78 3,029.20 2,982.20 2,916.80 2,878.17 ElAE 398.66 258.41 227.21 283.94 342.83
BRIt 7,746.47 7,960.20 8,276.21 7,747.17 9,137.39 SRIZON 7.46 0.87 3.08 3.80 258
ZHAMETR 820.15 630.39 600.00 600.00 600.00 B4 10.67 5.07 5.90 7.21 6.06
IVARE=Z)S VAN E/ 839.37 508.30 1,168.12 430.05 1,370.14 F 8 2 & 395.45 254.22 224.38 280.53 339.35
Hifth 359.67 910.81 841.97 702.55 985.56 Frisw 37.31 20.80 18.36 22.95 27.76
mEhAEAaTt 2,019.19 2,049.50 2,610.09 1,732.61 2,955.70 #FE 358.14 23342 206.02 257.58 311.59
KHEAER 166.00 155.00 200.00 200.00 200.00 DEBS IR IR 70.19 72.97 82.41 103.03 124.64
RIS 674.82 705.51 460.11 613.48 593.04 AR FELATEFE 287.94 160.45 123.61 154.55 186.95
Eift 199.66 233.97 195.02 209.55 212.85 SR (7T) 0.67 037 0.29 0.36 0.43
Emenatrait 1,040.49 1,094.49 855.13 1,023.04 1,005.89
mEET 3,152.43 3,247.65 3,465.22 2,755.64 3,961.59
DERRRING 400.32 483.38 534.85 596.04 671.39 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 42031 42031 432.89 432.89 432.89 24:N:(72]
BARRR 1,734.94 1,731.51 1,731.51 1,731.51 1,731.51 BN -17.84% -3.58% -3.23% 7.76% 7.45%
BEKE 1,934.63 197057 2,047.76 2,139.55 225258 EAlFE -41.91% -35.18% -12.08% 24.97% 20.74%
ity 103.84 106.78 63.98 91.53 87.43 HEFEATEFIE -45.96% -44.28% -22.96% 25.02% 20.97%
BER@AT 4,594.04 4,712.55 4,810.99 4,991.53 5,175.81 ERBES
T RIS 7,746.47 7,960.20 8,276.21 7,747.17 9,137.39 EF=E 34.30% 35.12% 34.74% 35.22% 36.00%
FER 7.75% 4.48% 3.57% 4.14% 4.66%
ROE 6.87% 3.79% 2.89% 3.52% 4.15%
ROIC 10.14% 5.78% 4.84% 10.34% 6.65%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 358.14 233.42 12361 154.55 186.95 BFRIRE 40.70% 40.80% 41.87% 35.57% 43.36%
HrIBHEE 206.86 234.26 211.03 221.03 231.03 BTRIRER 13.66% 22.36% -30.28% 16.72% -38.16%
55 %: R 41.82 53.23 47.46 53.32 56.26 mantbE=R 234 229 2.03 2.79 212
FEIRK (11.56) (9.44) (11.03) (10.68) (10.38) EEDELER 212 2.08 1.90 2.46 2.01
EERETH (380.44) (297.96) 224426  (2/492.97) 259437 Eizseh
HE 4.30 156.41 82.41 103.03 124,64 Il dl SINEEEE 1.15 1.20 157 1.64 1.71
LE TSR 219.12 369.93 2,697.74  (1,971.72) 3,182.86 FIRERE 8.08 7.86 8.89 8.31 8.92
BAXZH 430.35 383.80 238.95 185.47 196.70 PR 0.49 0.46 0.43 0.47 0.48
KERR 10.36 517 0.00 0.00 0.00 gRigkx (5T)
Eift (625.64) (993.37) (271.35) (374.79) (386.32) =1l 0.67 037 0.29 0.36 0.43
B & ENER (184.92) (604.40) (32.40) (189.32) (189.62) BREEUETR 0.51 0.85 6.23 -4.55 7.35
A 599.02 328.16 (641.74) 158.99 517 BEEF 9.69 9.77 9.88 10.15 10.41
G 0.40 (65.41) (107.59) (77.04) (127.31) fH{E =R
EHift (327.22) (124.54) 0.00 0.00 0.00 EES 12.00 21.53 27.95 22.35 18.48
LR EISR 272.20 138.21 (749.33) 81.96 (122.15) R 0.82 0.82 0.81 0.79 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.35 6.98 4.06 7.64 2.75
I & I INER 306.40 (96.26) 1,916.02  (2,079.09) 2,871.10 EV/EBIT 11.87 9.36 6.69 12.12 4.20
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 A

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

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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