ATRE | FRFF

Yo i

‘ TF SECURITIES

hE3z#E (601800)

B &FT M FITREERR, EFARLFRERAE

WA\EFEE, RBEZRLMUEE

24 FRI=ZFE RN TLIMUMIN 5366 12, EIEL-2.3%, 3. 0IEEFEH 5
791627, 1352 12, EIEL-0.61%. -11.45%, IFLREMWREFER 275 12, B
Ebigin 17.842; Q3 BERE LI 1792 12, BEb-1.73%, 1I3&. 0IEE
FEJ 48.8. 29.0 12, EILL-0.65%. -32.9%, HEEJEREREE N 19.812,
ELIEIN 14512, Q3 BEREFWER 8.7 12, BILLIEM 9512, FERL
BEFNERAES, Q3 BEE MBI ERIEFEREF R TBIUNE

MBITRERE K, T SERSR

24Q1-3 NEFHEITEE A 12804.56 1275, REL+9.28%, Hrh Q3 BEE
HEITEEN 3195.89 1270, EEb+12.12%, W ERE, 24Q1-3 BERZE
R/ EHBIRIT/RRTREDBIFE 11494.5/387.16/842.09 1275, 2 3IELL
+10.04%/+6.74%/+9.28%, EHFEEZRFIWFRFRSIEK, HY Q3 BxF
EEEZIG/ERIRIT/RRIEDSBIFE 2860.72/60.6/245.26 1275, 25
REE+12.07%/-36.1%/+65.48%, EZEZIZPERFREIR . WHBIRIEM
FTEME, Q3 PEEHEHBIREL+48.20%/+14.7%F 614/1404 1275, Bl
=FEEIFEITE 265162 12, FLIEK 24.66%, AEABHESREN
B 21%, BIMNTRIERZNZR . ASDINREEF S, INAH
WEHBFHEAE, BT EPXERIRET N, I=ZEFHIST
I SEIMFHFEE AR ER 3900 1275, BELIGK 27%,

Q3 EFH/IMERE, BRWEEIBE S

24Q1-3 ZAERERN 11.5%, BEL+0.28pct, Q3 BEFEFIFR N 11.3%, &
Ev-0.96pct . BI=Z=EHAEZ AR 6.14%, BLEL+0.28pct, HpfHE/S1E
/B /MA55 B AEZER 5379 0.38%. 2.26%. 3.25%. 0.24%, EEL+0.09. +0.03.
+0.1.+0.06pct , 2 FAARBE B E . FI== A MMERRER KN 30.77
12, BB 1.56 12, BEPRERAREEN 258 {Z. BI=ZZEEREWREN
9.76 12, ELLIENN 11.62 12, ARMETHFWEBELLIEN 5.6 12, &
EMTFATN==ESFIRA 3.9%, EEL+0.13pct, Q3 HEEFIRNK
3.61%, [EEEL+0.18pcto

EF L TLFRNEREE, HF “IN” R
24Q1-3 BEMIUME R AL 770.312, BELLZBRE 27212, Q3 B=LEN
WEFRE 28.7 12, IMELKIENE., & EFINSEM BRIBIEFE,
RIBSBEREFEEHR, BN=EBHANLRSIER, RINIEBFAELE
MERHE, FHATNT AT 24-26 FIFEEFER 252, 278, 31112, I
KNI PE 6.6, 6.0, 541F, #HF “IN iFH.

REER: BERRBST . BERK. REITs KEBCREHA R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 72188746 75867643 79796173 86240011 93360521
HEER () 5.02 5.10 518 8.08 8.26
EBITDA(EG7T) 7422401 8326399 5956928 6551155 7085537
HEBARENEERTT) 1926330 2381161 2516683  27,82073  31,104.82
B ®Y) 6.16 2361 5.69 10.55 11.80
EPS(7T/A) 1.10 1.39 155 171 191
HERZE(P/E) 9.34 7.39 6.64 6.01 537
mH%EE(P/B) 0.59 0.55 0.52 048 045
EEESID) 023 022 021 0.19 0.18
EV/EBITDA 0.74 0.08 081 0.73 0.62

BRSRIR: wind, RKUESHERT
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 113,323.16 120,933.66 159,592.35 172,480.02 186,721.04 Bl A 721,887.46 758,676.43 797,961.73 862,400.11 933,605.21
MWERER AT 10937421 11823165 9455815 133019.66 11334838  EHAAA 637,367.88  663,150.17 698,473.10  754,176.61 815,929.71
FRAS KSR 29,061.40  27,03472 3204938 3174670  37,273.10 BAlie RN 2,595.71 2,169.76 228211 2,466.40 2,670.04
7 78,262.89 8802122  87,120.07 10198880 102,604.59 HEZEA 2,018.50 254258 2,674.24 2,890.20 3,128.83
Hity 138,989.04 161,662.39 312,152.00 339,424.92 34870349  EHIBZEF 19,610.86  18,79839  19,771.80 2102348  22,759.31
mENBFEA 469,010.70 515883.63 68547195 778,660.11 788,650.60 &2 2347476 2731620 2881047  30,619.58  33,147.72
KEBRRUIRE 9931858 11349040 127,662.21 141,834.03 156,005.85 45522 (1,210.70)  (1,137.29)  (1,465.87) 573.73 659.43
EE&Er= 50,500.98  63,662.55  69,507.52  74,32199  78,170.44 BRI NSRIRMEIRE (10,069.71)  (8,603.50)  (7,916.69)  (7,125.02)  (6,707.17)
wEIRE 961530  10,717.15 9,373.72 8,298.97 7439.18 NRMEETI S (135.15)  (1,048.18) 19.76 (17.26) 25.38
FRRF= 22766368 210449.03 207,073.19 203,697.35 20032151  REFUEE 1,337.41 (894.54) (805.09) (724.58) (797.04)
Hits 510,04896 599,80327 62844759 65854563 690,170.08  Hfth 1564551  19,999.40 0.00 0.00 0.00
E 35k < ia= 897,147.50  998,122.39 1,042,064.23 1,086,697.97 1,132,107.06 ElAE 31,252.39  36,383.44  38,713.86  42,783.26  47,831.34
BRIt 1,516,712.60 1,684,262.79 1,727,536.18 1,865,358.08 1,920,757.65 SN2 9N 546.96 509.47 500.00 510.00 510.00
ZHAMETR 36,029.24  49,029.32  91,08846 121,502.07 150,950.22 B4 529.92 529.12 529.12 529.12 529.12
MATERR MW 353,163.85 391,789.38 36294961 391,227.00 379,373.28 F 8 2E 31,269.43  36,363.80  38,684.75  42,764.14  47,812.22
Hity 197,766.89  247,886.33 312,077.39  352,689.45 34927653  Fr{SR: 6,259.39 6,139.68 6,740.45 7451.24 8,330.82
mEnaRAaTt 586,959.98 688,705.02 766,115.46 86541852 879,600.02 #RE 2501004  30,224.11 3194430 3531290  39,481.39
KHEAER 344,551.16  372,310.06 381,843.02 38818650 393,877.87 DEBS IR IR 5,746.74 6,412.50 6,777.47 749217 8,376.58
RIS 26,509.98 2555372  26,031.85  26,031.85 = 2587247 AR FEATEFE 19,263.30  23,81161  25166.83  27,820.73  31,104.82
Eift 53,780.26 6509366 6834834 7176576  75354.05 SR (7T) 1.10 1.39 155 1.71 1.91
Emenatrat 424,841.40 462,957.43 47622321 485984.11 495,104.39
mEET 1,089,220.97 1,225,138.29 1,242,338.67 1,351,402.63 1,374,704.41
DEBRTFNES 14499246 157,390.03 162,811.96 168,805.65 175506.86 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 16,16571  16,263.66 1627861 1627861 1627861 24:N:(7]
BARRR 37,71807 4261672 4261672 4261672  42,616.72 BN 5.02% 5.10% 5.18% 8.08% 8.26%
BEKE 17367038 192572.39 21270569 234,962.10 259,84576 EAlFE 8.63% 16.42% 6.41% 10.51% 11.80%
Hity 5494501 5028170 5078452 5129236  51,805.29 HETFBATEFE 6.16% 23.61% 5.69% 10.55% 11.80%
BER@AT 427,491.63 45912450 485,197.51 51395545 546,053.24  ZKFUEEH
fRRARABEE R 1,516,712.60 1,684,262.79 1,727,536.18 1,865,358.08 1,920,757.65 ESGIES 11.71% 12.59% 12.47% 12.55% 12.60%
FER 2.67% 3.14% 3.15% 3.23% 3.33%
ROE 6.82% 7.89% 7.81% 8.06% 8.39%
ROIC 10.73% 14.14% 16.62% 17.58% 17.75%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2501004 3022411  25166.83  27,820.73  31,104.82 BFRIRE 71.81% 72.74% 71.91% 72.45% 71.57%
HrIBHEE 1345545  11,87408 1303587  13,797.68  14,548.75 BTRIRER 83.50% 87.09% 85.18% 85.46% 84.51%
552 1795661  19,701.81  (1,465.87) 573.73 659.43 mENtLER 0.93 0.90 0.89 0.90 0.90
FEIRK (3,892.82) (978.39) 805.09 724.58 797.04 EREALLER 0.81 0.78 0.78 0.78 0.78
EEEAETH (89,449.97)  (9,991.90) (31,850.30) (37,593.60) (39,718.28) Eizseh
HE 38,059.23  (38,755.46) 6,797.23 7,474.90 8,401.95 Il dl SINEEEE 6.87 6.67 7.50 7.58 7.58
LE TSR 1,13854  12,074.26  12,488.85  12,798.02 1579371 FIRERE 9.54 9.13 9.11 9.12 9.13
BAXZH 12,85364  11,660.46 2507870 2491597 2474510 PR 0.50 047 0.47 0.48 0.49
KHERIR R 1399256 1417182 1417182 1417182 14,7182 gRiEE (7T)
Eift (73773.19) (81,717.31) (60,74549) (70,715.55) (68,926.47) =1l 1.10 1.39 155 1.71 1.91
B & ENER (46,927.00) (55,885.04) (21,494.97) (31,627.76) (30,009.55) BREEUETR 0.07 0.74 0.77 0.79 0.97
OGS 3349098 5167196 5353611 3827237 3584047 BRRE 17.35 18.54 19.80 21.20 2276
AR 380485  (442918) (587129)  (6554.95)  (7,383.60)  fhH{EHER
EHift 15,336.08 3,088.89 0.00 0.00 0.00 EES 9.34 7.39 6.64 6.01 5.37
LB AN 52,631.91  50,331.67 47,664.81  31,717.41  28,456.87 RS 0.59 0.55 0.52 0.48 0.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.74 0.08 0.81 0.73 0.62
I & HEIER 6,843.45 6,520.89  38,658.69  12,887.68  14,241.02 EV/EBIT 0.88 0.10 1.04 0.92 0.78
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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