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B ERR (600027 )

RN TR SENEEDRES, —FEIESEIE 64%

EH., NTET 2024 F—F1R, 2024 F—F=EFNTTMEW 309.52 12 7T,
EILL FB% 3.21%; SLINUARFISFIE 18.62 1275, BEECIEI 64.21%; SEIIO
JEFEER] 16.21 1278, FEIELIEK 66.9%.

RIF:
—FEBRERLELRRFF, EWRLTME 3%

2023 FELAFIRFHEIRINE 3695.54 JkE, B1F 3020 AENSHWAEAEE
HU4EF 675.54 JKERIMSREBHE. #=E 3 B 28 H, AREREINSE
7958.4GW, TEEIEMIE 46.96W, MRS 9.1GW, 7K IR EE 2.5GW . M 2024
F—FEBEBRKE, AERITTHRLREE 561.64 TR, BT
0.2%; HAPEBELL T 1%, SEBELWIEK 5.4%, KEBEWIEK 24.8%;
NE—Z=EFY EWEB N4 509.31 To/kEES, BEL TR 22 FT/kE AT
FEKRE, AR —EEEWFELTE 3%,

BN TTREAEEMNEH, —FENIFAESF RALi+67%

NE—ZEBEWRABLL T 7.4%%E 28351270, SREENELLLTIT. &K
KT TH AT RBAGEDRA, —=EEFZEN 8.4%, FARST 424
BYE. AT—=ERESE 11.48 27T, HEhNEES IS ERW
IR B R 11.44 27T, EILLHFE. Itoh, ATLIET=AEIRE 3.86 12
7o, BEWS, FE5%KE, Aa—FELIEAFEFE 18.62 27T, B
K 64.21%; SEIINIEIFRER) 16.21 1278, FEILLEE K 66.9%,

BREBEFRHA—THE, SRFERLGARKEERA

FRERIREE NFERHIERT, MBILHIELS TE, M 2024 FREBFAIMITSE
BRFEERDBNEBLEFRS LIZHWH, A, EMNEEL TR
KF. ZEXRE, ARERBANENNEEH—FNE. SRFERSME,
NEFE LRI 31%RI RN, U HA[E)%e FEEE A ALK 1B FBe IRl
75GW, MSREAEH—FER,

BREZEW.

Fliit2 8] 2024-2026 FIFEEF)E A 64, 72, 811275, XYM PE11, 10, 9
&, R SENT TR

R : REFAIE T TRRKG . ERMERIE EF . BN TERIX
B e FBRIRTIES | 17 S TR AUXUBS « #MUS FFELHE R AYXLBS |

B @ ERRIEE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 107,05854 117,17613  117,309.46 12019142  118,669.81
HEER () 2.52 945 011 246 (1.27)
EBITDA(EG7T) 13386.67 1940296 2197427 2392890 2531361
HEBATEFEEATT) 99.81 452213 6,444.50 7,213.36 8,078.05
B ®Y) (102.01) 4,430.69 4251 11.93 11.99
EPS(TT/B%) 0.01 0.44 0.63 071 0.79
HEE(P/E) 71216 15.72 11.03 9.85 8.80
MIEE((P/B) 1.19 1.02 1.04 097 0.90
EEESID) 0.66 0.61 0.61 059 0.60
EV/EBITDA 13.66 8.97 8.28 7.90 6.66

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 06 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 6.95 JT
Birth& 7T
BEEHE
A BRSRAERE) 8,510.33
B A BREABE TR 8,510.33
A BRETH{EERTT) 59,146.78
B A BRT{E(B A TT) 59,146.78
BSEF(TT) 4.00
BFERIRE(%) 60.38
—FR&RE/&K((GT) 7.67/4.61
E&
ey S
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 6,282.44 5,455.16 9,384.76 9,615.31 9,493.59 Bl A 107,05854 117,176.13 117,309.46 120,191.42 118,669.81
MERERAEWHE 1196831  12,18329  10,741.01  13,21265  10,554.02 Bl A 106,598.98 10964565 108,056.28 109,777.97 107,839.04
FRAT KR 3,728.56 3,185.06 1,989.59 4,059.50 1,909.24 SNz =5 il 880.35 983.11 984.23 1,008.41 995.64
= 3937.38 4,500.58 4,418.23 4,869.24 3.905.17 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 3,313.70 3,257.63 4,762.40 3453.71 4,157.12 B 1,639.36 1,668.35 1,552.94 1,591.09 1,570.95
B 29,230.40 2858172 31,296.00 3521041  30,019.14 FAKREMA 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 41,03254 4379115 4379115  43,791.15  43,791.15 45522 4,046.82 3,603.64 3,207.76 3,199.66 2,869.38
EERr= 125,748.28  131,660.26 130,953.25 129,746.24 128,039.23 AT /ASFRM{ERK (1,060.37) (305.24) (200.00) (200.00) (200.00)
mETRE 14,842.86 7,352.87 7,352.87 7,352.87 7,352.87 NRMETERER 10.32 (18.62) 0.00 0.00 0.00
TR &= 727215 727527 7,013.62 6,751.97 6,490.33 BB RKER 4,805.31 3,776.45 4,189.60 4,546.30 4,980.76
Eifth 5,136.12 4,375.04 5,405.20 5,030.98 4,799.26 Hitb (8526.64)  (7,880.67)  (1,314.30) (914.30) (914.30)
EmAE=ELT 194,031.96 194,45458 194,516.09 192,673.21 190,472.84 BEWRE (1,335.60) 5,703.45 8,812.15 9,874.88  11,089.87
B git 22326235 223,036.30 22581209 227,883.62 220,491.98 SN2 ON 275.20 29551 347.23 305.98 316.24
FIERMER 2798514 1896778  31,976.91  37,33021  43,491.75 SN2 89.40 188.81 208.68 162.30 186.60
NATEERMIWER 1661356  11,287.65 1898946 1135989  17,797.13 F 8 28 (1,149.80) 5,810.14 8,950.70  10,01856  11,219.51
Hits 1646422  30,78359  26,099.05 2494578 2884215 FRiS® (511.69) 1,002.13 1,790.14 2,003.71 2,243.90
bz dcy=yay 61,062.93  61,039.02 77,06543  73,635.88  90,131.03 B FE (638.11) 4,808.01 7,160.56 8,014.85 8,975.61
KHBER 59,739.78 6160092 4389384 4407289  16,750.69 DERRRIRES (737.92) 285.88 716.06 801.48 897.56
R RS 25,034.17 979424 1744668 1742503  14,888.65 13 EFEATEHRE 99.81 4,522.13 6,444.50 7,213.36 8,078.05
Hift 4,947.34 5,064.70 5,149.91 5,053.98 5,089.53 BiRKES (7T) 0.01 0.44 0.63 0.71 0.79
E3 k=1 89,721.29  76,459.85  66,490.43  66,551.90  36,728.87
mEET 152,813.10 139,656.52 143555.85 140,187.78 126,859.90
DEBRIRIN R 1093529 1362354 1401737 1445818  14,951.84 EEWELR 2022 2023 2024E 2025E 2026E
B 9869.86 1022756 1022756 1022756 1022756 mikgsh
BARRIR 1294868 1435793 1435793 1435793  14,357.93 ST oN 2.52% 9.45% 0.11% 2.46% -1.27%
BFKE 12,781.01 1422695  17,77143  21,738.78  26,181.70 BAALE -84.38% -527.03% 54.51% 12.06% 12.30%
Hity 2391441 3094380  25881.94 2691338  27,913.04 FETFBATEFIE -102.01%  4430.69% 42.51% 11.93% 11.99%
BERMEEET 70,449.25  83379.78  82,256.23  87,695.84  93,632.08 EFIEEH
REMRESEREIT 22326235 223,036.30 225812.09 227,883.62 220,491.98 ESIES 0.43% 6.43% 7.89% 8.66% 9.13%

bl 0.09% 3.86% 5.49% 6.00% 6.81%

ROE 0.17% 6.48% 9.44% 9.85% 10.27%

ROIC 0.84% 4.18% 5.03% 5.84% 5.84%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (638.11) 4,808.01 6,444.50 7,213.36 8,078.05 il 68.45% 62.62% 63.57% 61.52% 57.53%
HrIRHEHE 961572 1027389  10,96865 1146865  11968.65 HRRER 168.63% 134.44% 123.94% 123.59% 93.02%
W55 #: R 4,056.21 3,617.96 3,207.76 3,199.66 2,869.38 st 0.46 045 0.41 0.48 033
RBIRE (4805.31)  (3,776.45)  (4,189.60)  (4,546.30)  (4,980.76) IREELER 0.40 0.38 0.35 041 0.29
S| 44471 (1,037.23) 1024113 (13,334.28)  13,397.29 Eizgkh
He 981.29 (634.52) 716.06 801.48 897.56 Il SINESEE 2 10.19 9.70 10.23 10.04 9.99
SEFINSHR 965450  13,251.65  27,388.50 4,80259  32,230.17 FRERE 21.30 2777 26.31 25.88 27.05
BAZH 15,579.61  11,305.78 991479  10,095.93 9,964.45 SRR 0.48 0.53 0.52 0.53 0.53
KEIZ R 3,782.50 2,758.61 0.00 0.00 0.00 SRR (57T)
Hits (27,871.10) (2335623 (15666.61) (15563.23) (14,994.15) SRS 0.01 0.44 0.63 0.71 0.79
®R&EEMET (8,508.99)  (9,291.84) (5,751.82) (5467.31)  (5,029.69) BREENER 0.94 1.30 268 0.47 315
A 466118 (11,138.83)  (9,422.98) 347052 (24,282.83) BIEE 5.82 6.82 6.67 7.16 769
AR (1,075.59) 879634  (8284.10)  (2,575.24)  (3,039.36) fE{EHE
Hift (4,768.54)  (2,354.66) 0.00 0.00 (0.00) HEE 712.16 15.72 11.03 9.85 8.80
ERFINESR (1,182.96)  (4,697.14) (17,707.08) 895.28 (27,322.20) mEE 1.19 1.02 1.04 0.97 0.90
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.66 8.97 8.28 7.90 6.66
I & SR (37.45) (737.34) 3,929.60 230.56 (121.73) EV/EBIT 4851 19.00 16.53 15.18 12.63
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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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