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A EK T 202403 TR

NE 2403 WA 912, IR 8%; AR EF) 0.64 12[EIR 23%, HIEF %
# 0.53 {Z =R 33%;

24Q1-3 NEMIA 27 12EE 3%, IFAEHEF 2 2R 17%, NAEFITEF 1.8

1218/ 14%.

24Q1-3 NEEFZ 41.4%EE 1.3pct; EFIZFK 7.8%EIHA 1.3pcto

SREKRRCMED

NEMAL S, RSN, RS, isEEs, B
SEES FATHLEERR. BISHEALEE ZMATY, Bt
BEREAHHER, BINHHSER.

Hrp, & FEERENA TEERERAINENMBRE, —ERFY
BrE. B, AEMEEEIRE T EERENANZO BENHENE.
RNEWFENEREEBE ESRE. EEMERD. SIFHRIEMMAL, 4t
MEEEHR. BERPRRRIRSSIE . SEITRBIREEEW.

£ ILRE, RERVAREERM SRR WSHRG B HRERRRLR
e, 2ISENBWEE, ARFUEH. RARNSFEEEN . L
R . HAESTR. SRS SRTIE AEXRER L2
TREEZ, —JHERFTERE. 7R EnaSHEEEaMENE
BN, Z—HEHETHE. RF. #EZFEESENNEEHTE,
T NEREBEATEENE S EBE, R TRERNMIAS,

HTRE, AEMKIEEELEARRMHBNERIIEKE .. RANZES
LTHAIARB R, THERXEEREAES.

BAEBFTN, &F TN #R

HF 24013 WWARFEW, BRIBEZNRE, WIXARBEEEFEE; i)
EERF TN, FTAE 24-26 FWAD BN A 4212, 44 {2LA K 46 127T;

EPSHBIA 13 T, 14 AR 16T (BEHN 14 7T, 1.6 TTUAK 1.87T),
PE 3 8l79 10X, 9X. 8X,

REgRz: THEENKL. HEARTHY, iSERK.

055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 3,663.75 421091 423197 440548 4,634.56
BRE ") (357) 14.93 0.50 410 5.20
EBITDA(EJ5TT) 44668 541.96 416.96 436.68 48525
HEEAEEFEERTT) 278.26 379.08 349.37 375.06 41633
TR (0p) (27.89) 36.23 (7.84) 7.35 11.00
EPS(TT/A%) 1.06 1.44 133 143 158
HEREP/E) 12.71 9.33 1012 943 849
% (P/B) 1.28 1.20 1.16 1.10 1.05
HEZERP/9) 097 0.84 0.84 0.80 0.76
EV/EBITDA 447 4.00 404 373 3.16

BRERIR: wind, KXUESHZEFr
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45 FMHHE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,163.50 1,124.02 1,323.37 1,410.20 1,509.93 Bl A 3,663.75 4,210.91 4,231.97 4,405.48 4,634.56
N7 ZE R R RIS ER 344.77 33259 297.23 260.21 326.22 [R5 2,245.88 2524.73 2,496.86 2,599.23 2,734.39
FRAS KSR 39.95 79.19 24.70 79.64 37.89 BAlie RN 29.25 27.30 25.39 22.03 23.17
7 1,020.65 962.04 1,002.14 1,141.51 1,060.73 HEZEA 855.16 1,015.05 1,057.99 1,101.37 1,135.47
EHifth 246.52 507.90 454.80 469.91 468.79 BEEEA 172.98 181.05 190.44 198.25 208.56
mENBEAT 2,815.39 3,005.75 3,102.25 3,361.46 3,403.55 &2 71.65 77.81 77.87 80.62 84.81
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (13.73) (19.33) (14.69) (15.92) (16.65)
EER= 394.71 365.72 368.91 392.12 414.35 BRI NSAIRMEIRE (26.72) (22.05) 7.70 11.87 11.87
ERETRE 4.23 0.33 36.20 69.72 71.83 NRMEZTES 8.62 6.05 0.00 0.00 0.00
FRRF= 118.74 112.21 104.90 97.60 90.30 BRI ER 0.97 1.40 13.00 14.00 16.00
Hity 202.55 163.15 169.34 157.59 15221 Hity 23.99 12.27 (26.00) (28.00) (32.00)
EFmahBF=ALt 720.22 641.41 679.36 717.04 728.70 ElAE 295.70 406.63 403.40 422,03 468.94
BRIt 3,535.62 3,647.16 3,810.65 4,088.19 4,145.16 SRIZON 37.79 50.82 13.00 25.00 27.00
ZHAMETR 0.00 6.08 0.00 0.00 0.00 B4 2.07 6.88 0.49 0.53 031
IVARE=Z)S VAN E/ 343.57 293.28 318.42 429.98 361.62 F 8 2 & 331.42 450.57 415.92 446.49 495,63
Hifth 336.97 349.92 353.37 378.87 341.88 Frisw 53.17 71.50 66.55 71.44 79.30
mEhAEAaTt 680.54 649.28 671.79 808.85 703.50 #FE 278.26 379.08 349.37 375.06 416.33
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 278.26 379.08 349.37 375.06 416.33
Eift 87.84 53.06 84.78 75.23 71.02 SR (7T) 1.06 1.44 133 1.43 1.58
Emenatrait 87.84 53.06 84.78 75.23 71.02
mEET 768.38 702.34 756.57 884.08 77452
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 266.67 26273 262.73 262.73 26273 24:N:(72]
BARRR 895.17 84347 812.99 812.99 812.99 BN -357% 14.93% 0.50% 4.10% 5.20%
BEKE 2,538.65 2,682.08 2,791.35 294137 3,107.90 ZALAE -35.31% 37.51% -0.79% 4.62% 11.11%
Hity (933.26) (843.47) (812.99) (812.99) (812.99) HETFBATEFE -27.89% 36.23% -7.84% 7.35% 11.00%
BER@AT 2,767.23 2,944.81 3,054.08 3,204.10 3,370.63 ERBES
T RIS 3,535.62 3,647.16 3,810.65 4,088.19 4,145.16 EF=E 38.70% 40.04% 41.00% 41.00% 41.00%
FER 7.59% 9.00% 8.26% 8.51% 8.98%
ROE 10.06% 12.87% 11.44% 11.71% 12.35%
ROIC 23.45% 25.72% 24.49% 28.35% 29.27%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 278.26 379.08 349.37 375.06 416.33 e 21.73% 19.26% 19.85% 21.63% 18.68%
HrIBHEE 75.08 69.54 28.24 30.57 32.96 BTRIRER -40.73% -36.84% -42.20% -42.93% -43.79%
1552 471 378 (14.69) (15.92) (16.65) Mot 414 463 4.66 417 4.86
FEIRK (0.97) (1.40) (13.00) (14.00) (16.00) EEDELER 264 3.15 317 2.76 335
EERETH (418.76) (26.20) 155.61 (33.34) (45.94) Eizseh
HE 165.60 68.19 0.00 0.00 (0.00) Il dl SINEEEE 13.05 12.43 13.44 15.81 15.81
LE TSR 103.91 492.99 505.54 34237 370.70 FIRERE 3.76 425 431 411 421
BAXZH 40.62 45.04 28.29 89.55 54.21 PR 1.05 117 113 1.12 1.13
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 4174 (342.79) (104.33) (136.19) (91.43) =1l 1.06 1.44 133 1.43 1.58
B & ENER 82.36 (297.74) (76.04) (46.64) (37.23) BREEUETR 0.40 1.88 1.92 1.30 1.41
OGS 36.44 39.15 34.42 34.64 34.05 BRRE 10.53 11.21 11.62 12.20 12.83
BRI (1.66) 178 (15.79) 15.92 16.65 fE{ELER
EHift (228.35) (276.85) (248.77) (259.46) (284.44) EES 12.71 9.33 10.12 9.43 8.49
&5 EMER (193.57) (235.91) (230.14) (208.90) (233.75) R 1.28 1.20 1.16 1.10 1.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.47 4.00 4.04 3.73 3.16
I & HEIER (7.30) (40.67) 199.35 86.83 99.72 EV/EBIT 5.04 4.40 434 4.01 3.39
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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