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NEARM 2024 ¥FERS, EFFESTHKA 214.16 27T, B EEIBK 6.32%;
SCINAREFE 14.60 1270, BEE B 25.31%; SCIIOAESFIE 13.27 12
7T, [EEETE 9.33%. Eib Q2 SEIMWA 131.74 27T, FECIEE 11.00%,
SCMAEHEFR)E 8.24 1275, EELTIE 30.57%, SLIINIEIEFIE 8.32 27T,
LB 10.49%.,

Q2 WAEIFgK, ERRGEE

NEJE Q2 SLIEW 131.7 {275, BEEE+11.00%, IREL+59.83%, Q2 BB=
IEREK, REEEBK. AWERKAE, RPNSES=T,
BIRRARIEIE TS, RIRERST SR NECEF £E R, BRSRE
KEFeth. NERRAGRAE, ABEFRBERAMKL .21 27T, SF
AJ:b;%IffE%% 132;52;5 127, BECSCIMEELL LRA, KRERABEEEWNIEKE)
Be ] 1 7 )

AETEEIEEZFAPELERERS

K] 24 F P, FRERGS ENE REASESEEWSIHXNE
MEBMREWSSI, FEROWVFESH B S/ AR ERRRMNE
TaiRan AR AL B SRR SRR Fr-E RO " SEI 6239 57T, A5
RIERIZINE M 2 78 (27T, BAFLEMIREEFRM 49127, SFEEE
13127, SHAREFBRL TB. Wik, LRIk T EEFRER A0
SUIRER+7582 57T, SE MK 3721 7T, ERFER ELAE. HTAK,
XEA—RUZMER, FEREABDFEEGEERIEKNTE.

EFITRFW, BRINE R

BZE 2024 £ 8 B 27 H, ACIERENBMREFITELY 282 27T, H
FEER TN 123 (27T, BBMEIRY 131 (27T, FEERY 28 27T, B
UBRBFRINTREEIAE 123 ZnhE, ERBIDIEETFRIFRE
Mg, BT AEXIEESERE K, ATRENERITE S
REILSLIEE, FLERT, BIVANFEATBRIKAEG EINEEK,
seesad . £EE, | &K, IHREFEEN, T RSMNSIEBIRFIFT .
7GW B X EBINE Sl BN ; L =K soomw 18 EXEEINEE
BRMARPIRER, EEAF ssomw TNE BESHE, BX{T LB
[, PREHHERSIDEBRAL BEEREST &=,

RER¥R, SIS RRNNEZ, dERREEKATH]
REARK, AAIFUSHERENR, THLHRE:

OBLERXSB: 25 23 FIGTRRE, BNQASES~ WA B LR 8%
+HE L WEF YHNBEE, EXM WS EFEEALIIA AT IESEESR
g, UER. ITEARERENESEENREFIE, BIIRRGESBI
5. NEFSEEEE TEREEN=1 110kv, 220kv, 330kv FIE 7 500kv
N ZIFBEIs B TR, rmeehiTimZE,

QIR AT-HERS, AR EERBR A SR, bk i
FTRSaGME, SRTNRE, GESEEEK, BELEEN ., BE
B CEEH RN TR, IR TR BIOESHES, RiBANATH
Rl EATIREEREIE.

QFiE(E . HBESSEIMTTFLE, MIBEIF LSBT M, N EHT
KB H DI . FIEREN I, A E)5EHk 400G QSFP-DD $y% DR4+EE
JERRIRA 400G FR4 JERREAAIN , BEEFRELSAXEEAHEL R,
800G FEYCIRIREAL TIFE R, BT T— NPO. CPO FNHIS JEARER
ERARMGEAETIFBERTFRE.

BAMUSKREZN: AT L¥FEREBERGHIAE, EREXRRASHE
FiTRF M. RAFERE) 24-26 FIREEFIE 36/50/63 127t (FI{ES
38/50/611Z27T ), XIRIZAMEETD 12/9/7 &, 4EF “EN” iF%K.

Mg T ZFHRZMBFIEED, B LB I E #EHHERETIRE,
LR RN R
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 4027073 4506524 5155722 6201371 7425458
) (12.76) 1191 14.41 20.28 19.74
EBITDA(ET57T) 6,784.33 7,153.66 5,977.68 7,684.08 9,378.94
HEEATENEEBTT) 321381 3,116.58 3,598.18 4,959.44 6,288.97
HBRE®Y) 1,767.49 (3.03) 15.45 37.83 26.81
EPS(7T/B%) 0.94 091 1.05 145 1.84
MHEE(P/E) 1376 14.19 12.29 8.92 7.03
m%E(P/B) 147 133 1.24 112 1.00
MHER(P/S) 1.10 0.98 0.86 071 0.60
EV/EBITDA 6.68 428 498 330 2.07

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 13,698.50 1549731  16,710.19 2165051  27,506.89 Bl A 40,270.73 4506524  51557.22  62,013.71  74,254.58
MWERER KM 11,91297 1400036  14,069.68  16937.18  17,714.96 [R5 3290879  37,756.99 4280540  51,10082  60,799.38
FRAS KSR 754.99 284.30 785.84 406.52 944.58 BAlie RN 173.54 18134 206.23 248.05 297.61
7 543827 5,107.34 5,594.01 6,329.52 5,830.36 HEZEA 905.16 1,164.33 1,288.93 1,351.90 1,559.35
Hity 1,738.61 2,448.51 2,457.91 2,147.95 2,349.28 BEEEA 701.37 755.05 721.80 77517 891.05
mENBFEA 33,543.33  37,337.83  39,617.62 4747167  54,346.07 HRER 1,639.67 1,897.53 2,113.85 241853 2,895.93
KEBRRUIRE 1,267.80 1,707.60 1,807.60 1,907.60 2,007.60 45522 (45.34) 2.14 (36.31) (102.80) (172.39)
EE&Er= 8,820.20 9,956.91 9,275.45 8,362.24 7,329.40 BRI NSAIRMEIRE (203.11) (336.20) (270.00) (307.00) (355.70)
wEIRE 1,337.46 1,054.28 577.14 363.57 256.79 NRMEETI S (203.62) (143.05) (250.00) (80.00) (20.00)
FRRF= 1,002.18 1,013.49 965.43 917.37 869.31 BRI ER 152.86 684.08 400.00 200.00 100.00
Hits 2,503.76 3,595.69 3,510.84 3,082.60 3,295.11 Hifth 336.28 (696.70) 0.00 0.00 0.00
E 35k < ia= 14,931.40  17,327.97  16,136.46  14,633.38  13,758.21 ElAE 3,905.14 3,799.72 4,337.33 6,035.04 7,707.95
BRIt 48,670.17  54,730.84  55754.08  62,105.05  68,104.28 SN2 9N 33.57 17.00 2221 24.43 26.87
ZHAMETR 3,682.85 343041 2,500.00 2,500.00 2,500.00 B4 29.50 55.29 36.60 4546 45.78
IVARE=Z)S VAN E/ 8,346.30 9,890.66  10,085.19  11,490.70  12,153.50 F 8 2E 3,909.21 3,761.44 4,322.94 6,014.01 7,689.05
Hifth 2,865.71 2,274.55 4,144.04 5,082.77 5,468.94 FriS#i 49578 522.59 583.60 860.00 1,153.36
mEnaRAaTt 14,894.85 1559562  16,729.24  19,073.48  20,122.44 #FE 3,413.44 3,238.84 3,739.34 5,154.01 6,535.69
KHEAER 133.76 1,369.92 1,000.00 1,000.00 1,000.00 DEBS IR IR 199.63 12227 141.16 194.56 246.72
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,213.81 3,116.58 3,598.18 4,959.44 6,288.97
Eift 959.87 1,072.43 900.00 977.43 983.29 BRI (75) 0.94 091 1.05 1.45 1.84
Emenatrat 1,093.63 2,442.35 1,900.00 1,977.43 1,983.29
mEET 17,367.70  20,10400  18,629.24  21,05091  22,105.72
DEBE RN G 1,305.66 1,467.77 1,573.64 1,719.56 1,904.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,412.95 3,412.95 3,412.95 3412.95 3,412.95 24:N:(7]
BARRR 1125841 1132569 1127471 1127471 1127471 BN -12.76% 11.91% 14.41% 20.28% 19.74%
BEKE 1517698  17,95229 2065092 2437051  29,087.23 ZALAE 1363.66% -2.70% 14.15% 39.14% 27.72%
ity 148.48 468.15 212.63 276.42 319.06 HEFEATEFIE 1767.49% -3.03% 15.45% 37.83% 26.81%
BER@AT 31,30248  34,626.84  37,124.84  41,054.14  45998.55 ERBES
RIBMRABES R  48,670.17  54,730.84 5575408  62,105.05  68,104.28 ESGIES 18.28% 16.22% 16.97% 17.60% 18.12%
FER 7.98% 6.92% 6.98% 8.00% 8.47%
ROE 10.71% 9.40% 10.12% 12.61% 14.26%
ROIC 18.45% 16.19% 17.59% 24.14% 31.31%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 3,413.44 3,238.84 3,598.18 4,959.44 6,288.97 BFRIRE 35.68% 36.73% 33.41% 33.90% 32.46%
HrIBHEE 1,136.55 1,212.13 1,306.66 1,324.84 1,337.68 BTRIRER -27.38% -28.51% -34.24% -42.99% -51.10%
5528 82.67 115.93 (36.31) (102.80) (172.39) mENtLER 2.07 212 2.37 249 2.70
FEIRK (150.84) (684.08) (400.00) (200.00) (100.00) EREALLER 1.74 1.83 2.03 2.16 241
EEEAETH (304.72) (1,537.04)  (1,136.57) (243.82) (295.71) BizkEh
HE 387.53 2,194.48 (108.84) 114.56 226.72 Il dl SINEEEE 3.39 348 367 4.00 429
LE TSR 4,564.62 4,540.26 3,223.12 5,852.23 7,285.27 FIRERE 731 855 9.64 10.40 12.21
BAXZH 2,366.56 2,399.44 272.43 7257 14415 BB 0.85 087 093 1.05 1.14
KERR 535.05 439.80 100.00 100.00 100.00 sRigkE (5T)
Eift (5,166.29)  (4,836.08) 446.06 37.43 (254.15) =1l 0.94 091 1.05 1.45 1.84
B & ENER (2,264.68)  (1,996.85) 818.49 210.00 (10.00) BREEUETR 1.34 1.33 0.94 1.71 213
A (195.17) 49495  (1,587.40) 102.80 172.39 BEEF 8.79 9.72 10.42 11.53 12.92
AR (168.18) (363.90)  (1,241.34)  (1,22471)  (1,591.28)  {h{ELL=R
EHift (281.34) (777.24) 0.00 0.00 0.00 EES 13.76 14.19 12.29 8.92 7.03
&5 EMER (644.69) (646.19)  (2,828.74)  (1,121.91)  (1,418.88) RS 1.47 1.33 1.24 1.12 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.68 428 498 3.30 2.07
I & HEIER 1,655.25 1,897.22 1,212.87 4,940.32 5,856.39 EV/EBIT 8.02 515 6.37 3.99 241
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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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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