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AT EAE 45 4% 305 9.8 165 229
RATREH (A7) 121,699.82
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B (ARD BA) 864,068.75
BNABHRSH (ART BA) 884.31
EBRA
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Bk AL Y AF, g ELHC P 2

2024 L ¥ G0 8 S RE RN 15761.31 17, RIHEY 1.10%; Y3844 357.03 12, R
PedE A 1.69%, A, —F B FHBIK 7861.64 10T, RS 2.02%, 3FRABY 048%, Y&
#4118 173.87 1270, BredEim 15.84%, BREARY 5.07%. 2024 34 B A A8k &% 0.146 7T (&

), BAIAEY 4977%. NEBEREHEXE,

AR LHAERS, FHFEATL.

F&:S4 L oE 3

2ERIALRRBER, HELAREARE, 2024 FEFFNIHELAEA
15.77%, Flb3g4m 0.58 pet, ## ZA A F A (F#F) A 4.31%, FLE1K0.10 peto
b F R E LA EH 1550%, B 094 pet, #F FIKEEH 2.09%, F
Fe3gAe 0.22 pote 2024 F L F N8 28 EH) £ AN RE S HL P 422,60 11,
Bl Hb 3% K 53.36%, Fodkia#:4 404 355.82 10 L, FlHbigk 5.73%. stoMF s F350%
ST IOV BE R G, 2024 FEFFRFIEN 7565 10T, Rk
129.87%. ALIRF M SR ASME, LB LGAE T I,

BRFRENFH, BRI HEBUEN T AL, 2024 5 F £ 5\ 3] JRid - 3 52 IAH & Ak
AHANRT 3,923 T/ vk, FlrbigK 82%; RAALFHFEAHKEMEHART 1,894 T
/TR, Bl 3.1%, WA L% 2k % 257.66 @ A4, FHEK 3.1%, X
RAFET0057 T2 HER, RIkigk 6.0%; hAAELEERRAAR T 7534 T
/ vk, BIHCTEAK 0.4%. 2024 S5 L FSF iR R FRIPENLETNE 291 2T, R
WK 147%, ERIRGN T SEEHOTHRRET, LifbsaFLEa2Es,
Bibm LEHAL, R ETH. 2024 F ELFFN eI Rh 1.27 1eobh, Rk
0.1%, 4= mRsm GA. . HE) 0771wk, BlbigK 1.6%, 4= T 649.6 7wk,
Bl EbR Y 5.5%. Miih ¥ A2 M A4RVE R AR K 195.4 ik, FlHLIEK 4.5%, dT#o R
MM KB EFRAR G BRLAF S REANTEZSFREZY M, HaEAAHART
316 lob, FEL VAR T 38 ik, BJHLIEA& 10.7%. S4B HELI, R
E24E N 119 1evk, FlHIEK 2.1%, HPRibE KRR, FIAMZ 0391
oh, BT 6.8%. LIFLIHRZTTMAARD 32 2T, ALATART 2 12
o ARMETHERLE, HhANRILERAHDOEDH,
TFTHEFREALEA LRI, 5 bl M FH45.2024 5 L5, N3] A Xk % 558.93
e, EobBIERTF KMk LA 60.45%, 2024 T £\ 8 %% A b A 1171 12
T, F P EARTE AL AL Ol L AL ) | B4 AR 3R B EL 51 R 37.57%. 45.09%. 13.15%.
B —F @, FEAHEIN 2023 F ik KA FEAERE 0.146 T (AR , Bt 177.68 1,
b ik 2] 49.77%.

fE48

NEGBEREHERE, ARLGA DR, LEZAFN, Fit 8 2024-2026 F
Va4 A E A A 717.28 12, 817.63 12 TA= 856.75 12T, 35 EPS (##) # 0.59
AL 0.67 TIL. 0.70 TIML, HATRLM =t &% (PE) # 12.0 4. 10.6 454= 10.1
1, EHFEAPR,

PR 2R

E iR B ZUE AN, FEBEAENRAARRESFREFRAESRERE, AR
VER R R AL F R, 2REBFRESF,

BRHE

F4H: 12A318
FBUANART BH)
K F (%)

EBITDA(AR T &7)
aEAAAART A7)
K E(%)

KA APe RO B (AR T)
JR e T8 B RO TR (AR, ) / /
P (%) / /
B E(1E)

2022 2023 2024E  2025E  2026E
3,318,168 3,212,215 3,155,372 3,140,854 3,218,210
21.1 (3.2) (1.8) (0.5) 25
195279 189,653 212,713 242,113 259,266
66,302 60,463 71,728 81,763 85675
(6.9) (8.8) 18.6 14.0 4.8
0.54 0.50 0.59 0.67 0.70

0.53 0.62 0.67
11.21 8.36 5.07
12.0 10.6 10.1

13.0 14.3

T E (1) 1.1 1.1 1.0 1.0 1.0
EV/EBITDA(4%) 4.4 5.8 5.8 47 4.0
AR (AR ) 0.2 0.2 0.4 0.5 0.5
J% B (%) 45 3.6 5.6 6.4 6.7

Vi3 T

o FRAE R TN
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B 15 2024 FEERBE

(fe ) 2024 F¥F & 2023 F¥F R R kb 3 K (%)
—. B BAN 15,761.31 15,936.82 (1.10)
=, BLERA 15,329.74 15,511.47 (1.17)
Hd: TRk 13,275.74 13,515.61 1.77)
7 bt A B Am 1,326.12 1,272.61 4.20
HER R 296.64 291.74 1.68
FEE R 263.04 274.87 (4.30)
R R 60.03 59.92 0.18
W %% A 62.75 47.90 31.00
&7 BALR K (16.89) (23.65) 28.58
=, fizEilii 35.05 48.96 (28.41)
AR T Sl (12.75) 14.75 (186.44)
BRI E 75.65 3291 129.87
W, kA 515.05 506.66 1.66
da: B Ak SN 6.60 9.40 (29.79)
W BAIEH 12.97 9.60 35.10
£, FlEAE#R 508.68 506.46 0.44
B PTAGH, 99.31 101.70 (2.35)
5. HAE 409.37 404.76 1.14
B VEEARIRE 52.34 53.65 (2.44)
Y. VBB ) A A 357.03 351.11 1.69
HHAR: 22524, Wind, #HREE

Bk 2082024 55 —_FE &

() 2024 FH —_FF 2003 5% %% R Bt 3% K (%)
—. B BN 7,861.64 8,023.51 (2.02)
=, BLRERA 7,677.78 7.863.84 (2.37)
Hd: TRk 6,642.96 6,855.57 (3.10)
B b4 B Am 667.43 645.54 3.39
e A 154.98 148.02 4.70
EE %R 125.85 143.15 (12.09)
R R 30.55 31.51 (3.05)
W49 R 35.71 22.51 58.64
= BALB K (17.31) (19.51) 11.28
=, Az Eii 32.26 23.71 36.06
AT R & 36.22 17.19 110.70
AN HE 20.93 17.98 16.41
W, kA 241.80 212.62 13.72
Ao B A SN 3.79 6.96 (45.55)
B B Eh 7.72 5.04 53.17
. AL 237.87 214.54 10.87
e PTIEAL 42.10 38.42 9.58
. A A 195.77 176.12 11.16
B VEE RIS 21.90 26.03 (15.87)
RANEY: = A P IR 173.87 150.09 15.84

HAHRM: 232, Wind,
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FIHAART F7)

AEABREART BF)

H#48: 12318 2022 2023 2024E  2025E  2026E ¥4H: 12A 318 2022 2023 2024E  2025E  2026E
RIS SION 3,318,168 3,212,215 3,155,372 3,140,854 3,218,210 4l 75,758 70,046 82,446 93,981 98,477
ERISION 3,318,168 3,212,215 3,155,372 3,140,854 3,218,210 #f1E 44 99,938 103,341 117,580 131,573 144,757
Bk A A 2,819,363 2,709,656 2,678,503 2,648,169 2,712,750 FiEF4 L (47,212)  (22,863) (22,774) 20,292 29,799
B A A o 263991 272,921 249,274 251,268 257,457 e (12,215) 10,951 5164  (1,394) (114)
HERM 58,567 61,164 58,374 58,106 59537 “ZFEHNLRK 116,269 161,475 182,416 244,452 272,920
FEER 57,208 59,664 55219 54,965 56319 HALH (172,527) (171,493) (110,900) (115,900) (115,900)
R 3% R 12,773 13,969 13,568 13506 13,838 #&H L (27,406) 9,693 0 0 0
m4% R 9,974 9,922 10,997 9,165 7,582 ik 104,923 5,935 9,650 8,650 8,650
A 8219 10,905 9,000 7,000 7,000 #EFHALRK (95,010) (155,865) (101,250) (107,250) (107,250)
7 RALAR K (12,009)  (8,772)  (5500)  (4500)  (4,000) ARATHEHK 39,570 122,885 (26,363) (90,419)  (17,380)
5 BRI K 1,084 243 200 200 200 MEALERF (74,649)  (45,707)  (46,635) (55,490) (58,145)
PR B MR 672 4,226 650 650 650 Ak (4,620)  (54,446) 9,883 (17,261)  (3,534)
DAL A A (1,715) 467 0 0 0 BREINLRA (39,699) 22,732 (63,115) (163,171) (79,059)
M 14,462 5,811 9,000 8,000 8,000 # ALk (18,440) 28,342 18,052 (25969) 86,610
LSk 0 0 0 0 0 FHRER: s, PHRELTN
F A 96,414 86,744 102,786 117,025 122577
ERT NN 2960 1970 2500 2500 2500 MFAHIE
FAksh Ik 4,859 2,598 3,500 3,500 3500 f#8:12H31LA 2022 2023 2024E  2025E  2026E
A  EBR 94515 86,116 101,786 116,025 121577 mkfkAH
P AL 18,757 16,070 19,339 22,045 23100 & LA K E(%) 211 (3.2) (1.8) (0.5) 25
A 75,758 70,046 82,446 93981 98477 & AliRi K& (%) (14.2) (10.0) 185 13.9 4.7
DE 3:%:%1E- 9,456 9,583 10,718 12,217 12,802  VaETANGHANBTREDY (6.9) (8.8) 18.6 14.0 4.8
Ja £ 4 A1 66,302 60,463 71,728 81763 85675 &ALATA)INHE K (%) (19.1) (9.5) 10.2 16.2 3.6
EBITDA 195279 189,653 212,713 242,113 259,266  &ALATIEAT A K & (%) (12.7) (2.9) 12.2 13.8 7.1
EPS(R #T AL A4, 1) 0.54 0.50 0.59 0.67 0.70  EPS(RAMAKEEEKE(%) (6.9) (8.8) 18.6 14.0 438
FAHR: 224, PRERFN FAIRS

LA RT A £ (%) 2.9 2.7 3.0 35 3.6
EFARRART FF) 2 e ) % (%) 29 2.7 33 37 38
£49: 12318 2022 2023 2024E  2025E  2026E A% (%) 15.0 15.6 15.1 15.7 15.7
RHF~ 523,140 534,435 533286 517,118 556,785 Y3 A4 A1 % (%) 2.0 1.9 23 2.6 2.7
B A 145,052 164,960 183,012 157,043 243,653 ROE(%) 8.4 75 8.6 9.5 9.7
Rl K 3 46,364 48,652 40,750 43,006 39,237 ROIC(%) 6.0 5.0 5.6 6.8 75
Rl &4 0 0 0 0 0 #fkAkAH
A5 244,241 250,898 238,548 246,949 205176 I fifrE 05 0.5 0.5 0.5 0.5
AR 7,956 5,067 6,093 5,676 6,079 4 R HTALE L 0.2 0.3 0.3 0.2 0.1
&R~ 0 0 0 0 0 AALE 0.8 0.8 0.8 0.9 0.9
HAiR T 79,527 64,858 64,882 64,444 62,640 FiEfEH
E37 i 1,425,500 1,492,239 1,482,000 1,468,107 1,438,361 &% *Fét% 17 1.6 1.6 1.6 1.6
KIBF 234,671 235058 235,058 235058 235058 Ik A4E 81.7 67.6 70.6 75.0 78.3
B & 3~ 630,758 690,957 728,974 750,722 751,370 Ak A4E 143 13.2 145 15.0 15.1
EA e 120,694 138,181 138,181 138,181 138,181 A%
F K A~ 439,377 428,043 379,788 344,146 313,752 4t %% M £ (%) 1.8 1.9 1.9 1.9 1.9
=4 1,948,640 2,026,674 2,015,286 1,985,225 1,995,145 432 % A (%) 1.7 1.9 1.8 1.8 1.8
R R 667,385 647,076 658,047 605,857 590,381 & K %% A F (%) 0.4 0.4 0.4 0.4 0.4
£ £ 3 21,313 59,815 96,567 22,380 20,000 M % % M F(%) 0.3 03 0.3 0.3 0.2
AT A 258,642 229,878 206,123 213,171 213334 HFMAEIR(RL)
HARF 5 387,430 357,383 355357 370,306 357,047 HMLACE(RATER) 05 0.5 0.6 0.7 0.7
ek sh A 344,102 420,943 362,773 346,412 331,476 AL ENER(RIAEE) 1.0 1.3 15 2.0 22
K% 94,964 179,347 116,232 100,000 85,000 AL (R A ) 6.5 6.6 6.8 7.0 7.3
HHeK A 5 249,138 241,596 246541 246,412 246,476  HMIAL.E 0.2 0.2 0.4 05 0.5
Ak A 1,011,487 1,068,019 1,020,820 952,268 921,857 f&{fE
JE A 119,896 119,349 121,700 121,700 121,700  P/E(3R #7 #ki¥) 13.0 14.3 12.0 10.6 10.1
R LT 151,576 152,861 163,579 175,797 188,599  P/B( #f#:i#) 11 11 1.0 1.0 1.0
)3 BN B L AR 785,577 805,794 830,887 857,160 884,690 EV/EBITDA 4.4 5.8 5.8 47 4.0
R AR AR AR 3 AT 1,948,640 2,026,674 2,015,286 1,985,225 1,995,145 #H#&/IA#E (1%) 7.4 5.4 4.7 35 3.2
AR : 2], P RIERAN AR 2o, FRIERAN
2024 48 1 29 H P E B 3
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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RA1e R T AR P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wi A ATV EIE B AIRE IR0, RBADH T k. PREFEARR TAH L 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T ST RIE, T LB £ 7, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 315 &L A B . KRS F 6 RB RN BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,
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