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TF1elsE (603378)

Q3 iRFHRRIVEGRARE, BhZKRBRIE IR

NE=FELIMIAFZSFE 0.01 1275, BEH TR 98.72%

REKR 24 F=FR, FIZFEELIWKA 17.24 {Z7t, BELEL-27.79%, 13
B&FE/403E)3 B8R 9-0.19/-0.37 1275, BtLES, Hd Q3 BERE
LI N/ A2 FNE 6.82/0.01 1278, [ELEL-24.39%/-98.72%, 0IEITEE
FiE-0.03 1278, BLLES,

Q3 iREMRIR W GAE, Br/KiRRIEKSIR

DB E, 24Q3 N ETNEE MR IREL BN T 8erdl/ Bh7K 2 #h95 Bl ST
AN 4.09/1.47/1.09 12 7T, [@ L -32.8%/-25.0%/+40.3% , I Et 9 Bl
-8.2%/-18.5%/+8.1%, iREMRHRSRE, PIKIRRIGIKSR. Q3 TR
Bl/R&EFER/RBEEMIREZE B D Bl -35%/-14%/-13%, IREL 5 B
-2.8%/-6.9%/-12.8%, MBA/KE/BaKIREHEE BELSH BU+66%/+65%, FREL
D BI+14.0%/+19.4% . MIEFE, Q3 BEEIRRE/REREDLBA
4.40/4.59 JT/kg, EIELS BU-5.0%/-11.4%, IREL-10.0%/-9.3%, Bh7K&E/Bh
IRRHIMEILL 9 81-17.3%/-6.1%, IREL-7.8/+4.2%, SF 1-9 B2EERT
EIREILLTE 24.4%, WEAREFZTKEE, PRPEGESHET LS+

BNBARE, BEGHEERK

NTRI=ZERIREFR 23.15%, FEL-9.29pct, Hep, Q3 BEEEAE
F=R 23.20%, EHE/AREL S BI-6.75/-1.23pct . BI=Z=EHAEIZERER 25.60%,
B +257pct, EFHEHE/ EEB/ MA/ USEBXB LS 5
-0.72/+1.60/+0.39/+1.30pct, ERASLIEFIZ-1.08%, BEEb-4.47pct. Q3
NETR 2285 ATUEAREIRNK, RFEEEFZFR 0.08%, B/
-4.55/-8.29pct. 24Q3 FREFRIRER 74.94%, REL-0.35pct, BARLEE
Frtfitt. BI==EELEUMESRIEM-2.21 27T, B-2.86127T, WL
BEL-6.40pct i5 88.54%, {FIELEILL+11.4pct X 112.02%.

BIF T BURTE RO, $HF “IN” TR

LRITI WEFEMARE, BIDAAXDEEEKITRETE SN,
THHEF BB TH AR ZREATHI=ZELETBKRES, FTAAT 24-26
FIFFEFE R 05/1.4/1.8 27T ( BI{E 1.5/2.6/3.1 1278 ), &EAILLAE],
BT NT 24 F 25 1F PR, WM BFRIN 10.25 7T, #HF ‘TN TR,

REERR: N\ BASTHHRARIE, FEMRMM SR LK, thr=gsSE
TTETREE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3,107.70 311039 277874 2,874.28 3,265.06
MR () (34.09) 0.09 (10.66) 344 13.60
EBITDA(ETGTT) 497.89 558.11 287.31 406.04 43539
HEBA EEFEEATT) 105.73 60.18 4886 14398 181.86
BERER (%) (119.44) (43.09) (18.81) 194.71 26.31
EPS(7T/A) 0.25 0.14 0.11 0.34 042
HRZEP/E) 30.04 52.78 65.01 22.06 17.46
MIFER(P/B) 1.84 1.83 1.81 1.70 1.59
MHEZEP/9) 1.02 1.02 114 1.10 0.97
EV/EBITDA 11.67 7.62 14.01 1047 9.27

BRSRIR: wind, RXUESHHZ T

IES RS
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BREE: Wind. KKIEEHF BT HRESE: wind. KXIESEHZ
% 1. TLATHER
EHERE  EHEZR SHE HNg BPS (75) PB (%)
(127T) (78) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
002271.SZ KA 15.49 377.4 10.64 11.27 11.64 11.64 15 1.4 1.3 1.3
603737.SH =y =) 51.95 273.8 6.04 4.64 5.47 5.47 8.6 11.2 9.5 9.5
300737.5Z RHIRAAD 6.03 66.9 4.76 4.33 4.69 4.69 1.3 1.4 1.3 1.3
000786.SZ bEEM 31.37 530.0 12.40 13.83 15.56 15.56 25 2.3 2.0 2.0
E9E 35 41 35 35
603378.SH Wtolge 7.41 31.8 4.03 4.06 4.10 4.35 1.8 1.8 1.8 1.7
i BUREE 20241106 Wi, BRITTRIBEAR XIS, HHRNE 24 & BPS I Wind —EFR.
BRSRIE: Wind. KKGESHE AR
BSMEEEN 2 FRE R EFIRERR 2
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 298.18 469.00 833.62 862.28 979.52 Bl A 3,107.70 3,110.39 2,778.74 2,874.28 3,265.06
N7 ZE R R RIS ER 2,117.55 1,806.57 1,280.92 954.63 1,222.08 [R5 2,100.88 2,161.21 2,014.82 2,078.69 2,356.69
FRAS KSR 36.12 35.56 12.29 46.50 20.43 BAlie RN 35.01 33.89 30.28 31.32 35.58
7 217.58 203.28 13252 213.93 178.86 HEZEA 458.01 352.94 389.02 330.54 408.13
EHifth 244.13 224.65 191.99 169.23 188.48 BEEEA 156.53 151.64 138.94 129.34 130.60
mENBEAT 2,913.55 2,739.05 2,451.34 2,246.57 2,589.36 &2 98.14 94.63 77.80 71.86 76.73
KHARRAR S 58 0.68 0.69 0.69 0.69 0.69 5522 96.56 11091 83.36 71.86 65.30
EE&Er= 1,447.72 1,775.92 2,006.38 2,150.60 2,094.75 BRI NSAIRMEIRE (139.49) (218.04) (115.56) (34.31) (23.27)
ERETRE 724.82 443.24 565.95 45957 447.65 NRMEZTES 14.30 072 0.00 0.00 0.00
FRRF= 529.66 455.87 448.33 440.80 433.26 BRI ER 3.38 (0.39) (0.50) (0.50) (0.50)
Hity 955.16 976.75 95357 957.07 960.12 Hity 177.28 378.67 (122.47) (33.00) (33.00)
EFmahBF=ALt 3,658.05 3,652.48 3,974.92 4,008.72 3,936.48 ElAE 107.09 44.22 50.92 158.86 201.26
BRIt 6,583.26 6,405.16 6,426.26 6,255.29 6,525.84 SRIZON 1.06 5.76 5.15 5.33 6.05
ZHAMETR 1,198.54 1,076.58 1,598.88 1,752.81 1,850.92 B4 488 1.46 0.56 057 0.65
IVARE=Z)S VAN E/ 1,622.67 1,952.93 1,293.17 785.52 785.61 F 8 2 & 103.27 48.52 55.52 163.62 206.66
Hifth 1,137.08 884.82 815.19 847.53 1,105.72 Frisw (2.46) (11.65) 6.66 19.63 24.80
mEhAEAaTt 3,958.29 3,914.33 3,707.24 3,385.86 3,742.25 #FE 105.73 60.18 48.86 143.98 181.86
KHEAER 576.87 543.48 729.04 790.01 581.28 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 105.73 60.18 48.86 143.98 181.86
Eift 251.38 156.03 232.39 213.27 200.56 SR (7T) 0.25 0.14 011 0.34 0.42
Emenatrait 828.26 699.51 961.43 1,003.28 781.84
mEET 4,857.70 4,665.82 4,668.67 4,389.14 4,524.09
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 43174 430.03 428.60 428.60 428.60 24:N:(72]
BARRR 751.16 727.65 719.72 719.72 719.72 BN -34.09% 0.09% -10.66% 3.44% 13.60%
BEKE 384.81 412.65 45152 556.29 690.66 ZALAE -115.32% -58.71% 15.17% 211.97% 26.69%
ity 157.85 169.02 157.75 161.54 162.77 HEFEATEFIE -119.44% -43.09% -18.81% 194.71% 26.31%
BER@AT 1,725.56 1,739.34 1,757.59 1,866.15 2,001.74  FEFIEED
T RIS 6,583.26 6,405.16 6,426.26 6,255.29 6,525.84 EF=E 32.40% 30.52% 27.49% 27.68% 27.82%
FER 3.40% 1.93% 1.76% 5.01% 5.57%
ROE 6.13% 3.46% 2.78% 7.72% 9.09%
ROIC 15.57% 7.51% 5.02% 7.79% 7.97%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 105.73 60.18 48.86 143.98 181.86 e 73.79% 72.84% 72.65% 70.17% 69.33%
HrIBHEE 100.58 140.31 154.38 169.70 175.29 BTRIRER 103.72% 91.36% 102.55% 108.96% 90.87%
55 %: R 93.02 104.22 83.36 71.86 65.30 mantbE=R 0.73 0.69 0.66 0.66 0.69
FEIRK (3.38) 0.39 0.50 0.50 0.50 EREALLER 0.67 0.64 0.63 0.60 0.64
EERETH (49.51) (214.67) 114.12 (309.30) 351 Eizseh
HE 77.84 347.20 0.00 0.00 0.00 Il dl SINEEEE 1.38 1.59 1.80 2.57 3.00
LE TSR 324.27 437.63 401.22 76.73 426.47 FIRERE 12.26 14.78 16.55 16.59 16.63
BAXZH 730.98 204.31 42364 219.12 112.70 PR 0.45 0.48 0.43 0.45 051
KERR (2.60) 0.01 0.00 0.00 0.00 gRigkx (5T)
Eift (1,124.09) (421.07) (924.14) (419.62) (213.20) =1l 0.25 0.14 011 0.34 0.42
B & ENER (395.71) (216.74) (500.50) (200.50) (100.50) BREEUETR 0.76 1.02 0.94 0.18 1.00
RN R 374.95 (140.69) 49451 187.85 (162.47) BRRE 403 4.06 410 435 467
RS (32.56) (32.53) (30.61) (35.42) (46.27) fhE=xR
EHift (704.27) (67.35) 0.00 0.00 0.00 EES 30.04 52.78 65.01 22.06 17.46
&5 EMER (361.88) (240.56) 463.91 152.43 (208.73) RS 1.84 1.83 1.81 1.70 1.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.67 762 14.01 10.47 9.27
I & I INER (433.32) (19.68) 364.63 28.66 117.24 EV/EBIT 14.48 10.07 30.28 17.99 1551

BRRR: ABRE, RKIESHR AT
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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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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
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