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B BEE (600600 )

AW ERRREIRK, RRAEZTFIINTR EEL

25Q1 W& S : AFNE: 2501 B 104.46 1275, BEIEL+2.91%; 13
%% 17.10 1275, BEEE+7.08%; F0AEEF) 16.03 {278, EEL+5.95%.

QLEHE. MELXRFF, EUHARKIEL.,

QL2 226.1 A, FEtL+3.5%; MW ARILL-0.6%Z 4620 Tt.

1) FREEE 1375 B, EE+4.1%, GE+0.3pct 2 60.8%; FEimL
881011 BE, EEE+5.3%, &EE+0.8pct B 44.7%.

2) & FEERREHS, MNSERFRELK,

BRI FIRESE, EFRYEIERRTF,

Q1 &FZFELL+0.7pct B 16.6%, H:

1) BRZFRELL+1.2pct, MWREARBIEL-2.6% (24 F£H-1.0%), FitAZE. &
MBEATT, JUBRRHELIF;

2 ) HEBXEL-0.3pct, REEKFRFIRE, BHEE+15pct;

3) BBEHRERELY-0.2pct, PIEHRERERGTE,

BHAPAT9,

1) Q2-3 EHEMRIN, BIRERIFLEN . 25 FANEEKEEFE—F,
PREENETY, FBRARREELERR,

2) A, K2 . B RALR, SMMEINEI, R38R EERK.

BRAN: it 2527 EATWNIEBEDSB A 4%2%2% ( £H
334.0/340.4/ 3469 1275 ), IIEEFHEES BN 12%/8%/6% ( £
48.8/52.5/55.7 427C ), SIRLPE BUA 21X/19X/18X, #HEFF “SIN” iR,

RESRR: EEARARINE; KR FME ; R ERA L3 .

0 55 BUENIG(E 2023 2024 2025E 2026E 2027E
BN (ETTT) 3393652 3213783 3340316 3404194 3468941
TR (09) 5.49 (5.30) 394 191 1.90
EBITDA(EGTT) 6,076.93 6,076.48 7,218.01 7,781.76 8271.72
HEEAEEFNIEERTT) 4,267.85 434498 4,878.38 5,245.14 5,566.27
TR (0p) 15.02 1.81 12.28 752 6.12
EPS(7T/A%) 313 319 358 384 408
HEBEP/E) 2371 2329 20.74 19.29 1818
%K (P/B) 3.69 348 334 323 315
HEZR(P/9) 298 315 303 2.97 2.92
EV/EBITDA 12.80 1346 10.36 9.39 871

BERIR: wind, RXUESHTFT

IES RS
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BEEHE
A BRSRAERE) 709.13
B A BREABE LR 709.03
A BRETH{EERTT) 52,595.99
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1 (BBEE-FIRIIERE WEFES
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1928210 1797877 21,7258 2265577 2332574 Bl A 33,936.52  32,137.83  33,403.16  34,041.94  34,689.41
RIWTER YRR RTR 100.39 102.42 109.13 106.47 113.23 Bl A 20,816.89  19,209.92  19467.54  19,634.94  19827.14
FRAT KR 210.98 241.90 216.67 245.84 221.20 SNz =5 il 2,386.66 232826 242532 2,451.02 2,497.64
= 3,539.83 3,576.39 3,561.71 3,637.77 3,632.18 HEZRA 4,708.40 4,602.52 4,746.82 4,731.83 4,752.45
Hits 6,478.63 3,289.44 7,015.08 7,056.61 7315.47 B 1,519.06 1,406.58 1,464.51 1,412.74 1,387.58
B 2961193 2518892 3207517  33,70245  34,607.83  FAKREMA 100.64 102.77 86.59 7830 69.38
KERRAUR &R 364.74 391.87 386.87 381.87 376.87 55 A (457.12) (567.77) (592.42) (601.51) (609.74)
EERr= 1114572 1181765 1160524 1126563  10,822.18 BN RRERE (97.16) (35.44) (35.66) (49.00) (50.00)
"wEITRE 498.57 630.87 850.87 1,100.87 1,350.87 RRMET 230.26 199.52 278.20 250.00 250.00
TR &= 2,493.07 2,684.12 2,612.09 2,516.05 2416.01 BB RKER 172.04 117.79 447.00 447.00 447.00
Eifth 514199  10,706.95 5117.83 5,147.58 521324 Hitb (1,179.97)  (1,069.44) 0.00 0.00 0.00
ERF=AI 19,644.09 2623147  20,572.90  20,412.01  20,179.19 BV FiE 5,736.83 5,843.12 6,494.33 6,982.63 7,411.98
B git 49,256.01  51,420.39  52,648.07  54,114.46  54,787.02 SN2 ON 22.62 73.14 62.82 65.00 65.00
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 13.04 34.77 35.59 35.00 35.00
R 2R R R R 3,146.50 3,270.67 3,218.51 3,326.47 328257 F 38 =& 5,746.41 5,881.49 6,521.56 7,012.63 7,441.98
Hits 6,080.69 593910  14,331.13 1471476  14,618.30 FRiS® 1,398.21 1,389.72 1,539.09 1,654.98 1,756.31
W ah afRELt 9,227.18 9,209.77  17,549.63  18,041.23  17,900.87 & 4,348.20 4,491.78 4,982.48 5,357.65 5,685.67
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 80.35 146.79 104.09 11251 119.40
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,267.85 4,344.98 4,878.38 5,245.14 5,566.27
Hift 4,082.78 4,03851 4,000.00 3,900.00 3,860.00 BiRKES (7T) 313 3.19 358 3.84 4,08
E3 k=1 4,082.78 4,038.51 4,000.00 3,900.00 3,860.00
mEET 21,001.26  21560.84  21,549.63  21,94123  21,760.87
DEBE RN 805.27 799.16 825.18 847.68 865.59 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,364.20 1,364.20 1,364.20 1,364.20 1,364.20 23.N::7a]
BARRIR 4,207.46 4,198.11 4,198.11 419811 4,198.11 ST oN 5.49% -5.30% 3.94% 1.91% 1.90%
BFKE 21,73477 2335136 2457096 2561998  26,454.92 BAALE 14.72% 1.85% 11.14% 7.52% 6.15%
Eift 143.06 146.72 140.00 143.26 14333 HEFEAEEFE 15.02% 1.81% 12.28% 7.52% 6.12%
BERMEEET 28,254.75  29,859.54  31,09844  32,17323  33,026.15 EFIEEH
MEMRESEREIT  49,256.01  51,42039  52,648.07  54,114.46  54,787.02 ESIES 38.66% 40.23% 41.72% 42.32% 42.84%
bl 12.58% 13.52% 14.60% 15.41% 16.05%
ROE 15.55% 14.95% 16.11% 16.74% 17.31%
ROIC 117.58% 124.52%  1003.20% 126.30% 163.48%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4,348.20 4,491.78 4,878.38 5245.14 5,566.27 il 42.64% 41.93% 40.93% 40.55% 39.72%
HrIRHEHE 1,128.06 1,182.33 1,244.44 1,315.64 1,383.48 HRRER -68.07% -60.07% -67.89% -70.23% -70.44%
155 # M (475.94) (585.10) (592.42) (601.51) (609.74) EnteER 1.75 1.44 183 1.87 1.93
RBIRE (172.04) (117.79) (117.00) (117.00) (117.00) IREELER 154 123 162 167 173
S| (2,042.19)  (2,126.00) 2,129.01 480.76 (221.44) Eizgkh
He (8.52) 2,309.44 382.29 362.51 369.40 Il SINESEE 2 302.34 316.92 315.79 315.79 315.79
SEFINSHR 2,777.57 5,154.66 7,924.70 6,685.54 6,370.98 FRERE 8.82 9.03 9.36 9.46 9.54
BAZH 1,481.63 2,199.52 1,218.51 1,230.00 1,130.00 SRR 0.68 0.64 0.64 0.64 0.64
KEBIRE (3.39) 27.14 (5.00) (5.00) (5.00) SRR (57T)
Hift (4941.21)  (9.648.44)  (2.811.19)  (2,746.00)  (2,605.00) (=3l 313 3.19 358 3.84 4.08
B R EINER (3,462.97)  (7,421.78)  (1,597.68)  (1,521.00)  (1,480.00) BREAZENER 204 3.78 581 4.90 467
IR 232.70 559.59 610.36 601.51 611.74 BRSR~ 20.12 21.30 22.19 22.96 23.57
AR (2,579.41) (5.68)  (3,743.58)  (4,282.86)  (4,832.75) fE{EHE
Hift (521.35)  (3,537.04) 0.00 0.00 0.00 HEE 23.71 23.29 20.74 19.29 18.18
ERFINESR (2,868.07)  (2,983.14) (3,133.22)  (3,681.35)  (4,221.01) mEE 3.69 3.48 3.34 323 3.15
ICERTENFNG 0.00 0.00 330.00 330.00 330.00 EV/EBITDA 12.80 13.46 10.36 9.39 871
I & SR (3,55347)  (5,250.27) 3,523.81 1,813.20 999.97 EV/EBIT 15.58 16.54 12.52 11.30 10.46
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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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HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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