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® NEEAH 2024 FE=ZFR, AMM=FFE, NIFAT LI 15.82 1C

T, FIEL T 3.98%, 923384 4)1E-1.69 1271, F3EK 31.83%,
F M FedE Va3 B4 A)E-1. 85 12T, BlEL3gK 29.95%, L& M40
%‘2. 95 {Lio

PEFREBREAYNAR, L=FERE, NANEFEEATI 7.09
fet, BIHL3EK 10.21%; FIMFHFAE 3649 77T, BHIEREA
200. 73%, LB 5 4R 3622. 34 7 T; fedk Va4 A)0E A 3140 7 1,
Bl EL3808 7 176. 08%. = N\ SN AnA AR A EA S H T,

HAdLL bk b, TERRRITLERARL. AT =FE, BRAL
T ¥ 45 FHIN 7.05 1270, &b 44.78%, FlHL T4 16.46%, T
T EFZRTBIFMNT SR, BAEAREIKLN 5.17 21, St
32.87%, Flrb3gK 25.40%, ¥ KE2 kA TELARRRITE, TALT
LR g K 40.23%, ARITLEIKRE ILEK 26. 64%; HLA
AT 2 HIEN 3.52 {21, &b 22.36%, R4 8.88%, &R
BAXE . 2Tk N Y.

NG, HRFERIFE. T=FF, s EREA
N 9.94 27T, b 62.82%, FIELTFM 4.91%; k¥KB5EE R4
E BB FIVEN 1.03 1271, &b 6.54%, FHTFE 20.55%; &
AR EFIVEN 2.88 1L, &b 18.21%, BT 3.32%; =
HEEEZ4AFRBIRFFIMN1.88 101, &b 11.91%, RFrbig
K 11.58%, L+ =xbBARIIER 126.40%, 126] T AR L3E K
57.96%, =it HE IR g K 9.98%,

T RAma s, REAEBER. L=FF, NME/EZ/ AR
B 574 2.07/0. 64/1.844C 7T, Rl FL i # T 17.91%/11. 47%/12. 09%,
RPHEERREN 29.17% (qog-23. 5épct, yoy—5. 74pct), #F K % F
#7 25.90% (qog-16.94pct, yoy—-6.57pct), B=Hh H EH¥%E, 14
MR ME 10 A, NSAERBATLL TITEE KA 10%, LA
RS TFITHIE KL 60%, JMFCFITEEK 30% TEAHITLA
RAEH@IF, HLFEKAR, FEFEHELE, TEHIAEFT LR
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IEHSHIE: R
IEBHS: $1160522040001
IEHSHE: [E0E
IEBHS: $1160523100001
BREA: EO#

BLiE: 021-23586478

xR HRI
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-11.22% ne
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Kfs 1R300

BEAXHE

BiE (BAT 9317. 69
wETHE (BAT 9222.28

52 F&e/&IE (t)  10.60/3.99
52 @&&/&I1& (PED)  32.81/-31.87
52 @&&/&IE (PB)  1.26/0.51

52 AIAkIE (%) ~14.98
52 BRFE () 547.28
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& NARMEITWAME S, ok FBFELS, TLTHPARFATE,
AREKERLS. RMUERF BTN, it 2024-2026 5F, A8 FAF L
JXN 32.65/38.78/44.51 1L, FlwsgkoHlH 4.51%/18. 75%/14. 78%;
3t R )3 B AL > A A 2.79/3.58/4.23 L, R K 5 A A
175. 11%/28. 38%/18. 05%; *F & EPS 4 %% 0.24/0.30/0. 36 7., A3t 5
PE %A1 4 33/26/22 1%, #¥# “HE" PR,

B A

FLEN (BF L) 3124. 49 3265. 36 3877.55 4450. 69
K E (%) -11. 81% 4.51% 18. 75% 14. 78%
EBITDA (B 7% L) 371.85 592.18 689. 61 778.77

3 BB\ 84 AE (B
s -371. 40 278.97 358. 14 422.78
R E (%) -281.09% 175. 11% 28. 38% 18. 05%
EPS (7L/ M%) -0.33 0.24 0.30 0.36
A% (P/E) — 33.40 26.02 22.04
4% (P/B) 1.23 0.96 0.93 0. 89
EV/EBITDA 28.96 13.50 11.25 9.39
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TRtk (BF L)

212318 | 2oz | 2024 | o025 | 20266

REfs (002212) 2024 E=FR T

AERER (BH )

21201 | 202 | o2 | 2025 | 2026e |

REK > 4520.74  5079.27  5945.93  6892.79 ZEEHALRK 516. 64 511.12 325.80 397.26
Uil 957.02  1445.24  1660.56  2089.27  H#lid -371.39 278.97 358. 14 422.78
B2 FRAT 2504.31  2558.07  3008.46  3370.67  Af B4 320.20 298.75 302.97 305. 39
Vs 462. 86 461.96 542. 80 617.09 FEFLTH 70.90 -32.18  -407.78  -400.46
HHFEH T 596.56 613.99 734.11 815.76 #w 496.94 -34.42 72.47 69. 55
ERF T~ 6702.87  6433.80  6200.84 5826.45 HF{EHALR -361.47 65.53 —50. 61 95.70
K HEAREAR L H 502. 46 490. 46 479. 46 468.46  FARIH -347. 00 43, 62 -85. 00 54.00
[ 7 3% = 421.89 391. 63 365. 27 338.58 #ZH L -17.19 13.00 11.00 11.00
EEIA 0. 00 0.00 0.00 0.00 HAw 2.72 8.91 23.39 30.70
R~ 961.05  1099.05  1238.05 1376.05 ##{EHALR -134. 62 -88. 44 -59.86 -64.26
HALK I~ 4817.48  4452.66  4118.06  3643.36  ARITHH -105. 02 0.00 0.00 0.00
Va3 11223.62 11513.07 12146.76 12719.24 i kaxi 0. 00 0. 00 0.00 0.00
R i 1625.26  1718.94  2002.50  2165.20  JEALERHA 0. 00 -29.74 0.00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -29. 60 -58. 69 -59. 86 -64. 26
R AF B AL 870. 91 867.46  1023.01  1082.92  H& 4 i 20. 56 488.22 215.32 428.71
HAHFES R 754. 35 851.48 979.50  1082.28  HAMAL LR 883. 45 904. 01 1392.23  1607.56
B i 149.27 105. 82 85.82 65.82 BAALEM 904. 01 1392.23  1607.56  2036.26
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 149. 27 105. 82 85. 82 65. 82
5 A3t 1774.53  1824.76  2088.32  2231.02
TR A 1184.71  1179.45  1179.45  1179.45
F RN 6460.85  6436.37  6436.37  6436.37
B A s 2572.12  2841.09  3211.22  3641.00 F ERf4ibH
128 AN S I ARAS 9446.96  9686.18  10056.31  10486.09
VR ARRE 2.13 2.13 2.13 213 mKeeH %)
R Ak RAR S 11223.62 11513.07 12146.76 12719.24 B LAk -11.81% 4.51% 18. 75% 14. 78%
2k A K -260.34%  178.91% 32.81% 22.27%
Flid%k (87 %) )3 J§ N 8] 4 A K -281.09%  175.11% 28. 38% 18. 05%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 3124.49  3265.36  3877.55  4450.69 £ A% 60. 19% 62.27% 62.39% 62. 47%
Bl R A 1243.97  1231.90  1458.26  1670.31  ##|% -11.89% 8.54% 9.24% 9.50%
H A R e 28.98 31.02 38.78 40.06  ROE -3.93% 2.88% 3.56% 4.03%
HERA 918. 89 897.97  1039.18  1179.43  ROIC 0.51% 2. 69% 3.31% 3.76%
FRER 217.22 179.59 193. 88 222.53  ERfEEe A
HE %A 768. 48 767.36 911.23  1063.71  # = fifk%E (%) 15.81% 15. 85% 17.19% 17.54%
4% R 1.89 -16.53 -25.01 -29.92 4 Rk E - - - -
F 7 BARAR K -450. 48 -20. 00 -50. 00 -50.00 AEBNEE 2.78 2.95 2.97 3.18
AARMALE F I 10. 66 0. 00 0.00 0.00 EFhrLFE 2.40 2. 60 2.61 2.82
B A H -8. 63 16.33 19. 39 26.70 EFERY
T EANE 0.05 0.00 0. 00 0.00 B3 E 0.27 0.29 0.33 0.36
H Al s 169.25 179. 59 221.02 267.04 KRB E 1.20 1.32 1.42 1.42
2 b A1 -392.79 309.96 411.65 503.31 AR EHEE 2.40 2.66 2.90 2.88
=R/ IN 0.77 0.00 0.00 0.00 FpE#tr ()
R TS & 0.48 0.00 0.00 0.00 HMlk#H -0.33 0.24 0.30 0.36
#I98 E 3R —392. 50 309.96 411.65 503.31 HHELEALRK 0.44 0.43 0.28 0.34
P A3 -21.11 31.00 53.51 80.53  HALAF 7.97 8.21 8.53 8.89
%A1 -371.39 278.97 358. 14 422,78  ffkE
D 3% ¥ % 0. 00 0.00 0.00 0.00 P/E — 33.40 26.02 22.04
12 & & 8] %A —371.40 278.97 358. 14 422,78 P/B 1.23 0.96 0.93 0. 89
EBITDA 371.85 592.18 689. 61 778.77  EV/EBITDA 28.96 13.50 11.25 9.39
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