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A % 4 &, (600863. SH)

2 E) e SR T A AT AL & F 2 6%

L8 & 2024511 /1 01 B

&M () 4.50
—FARE /R A 5.25/3. 47
()

B (B L) 29,371.00
RETE (FFH L) 29,371.00
ERRA (BHRR) 6,526.89
KEAEE %) 37.85
BRLAF (LR 2.55

WA R IR IR

BEEE:
> Ef, NFEEE 2024 E=FERE, 2024Q3 AT LME YN 58.1 12T, FEEE

TiF 1.22%, SEPFEEFIE 7.02125T, FEEIEK 0.19%, KFHRMNOTHE,

BR Y T RSB ERERR, BIERX—RM%FHEEE 7.5%, 2024 &£ Q3 AF
KA YW 0.56 12T, REFRLLED 0.63 12T, MEEZEASRATZGTH
BRFIMINIRL D ( & FARPE Q2 H ), HIBRX—#2M, Q3 AT S HHEE LB 7.5%,

BExrR/MERA, FEFNEFERETEBHERE, 1) AE: 2024Q3 AR NBEAHE
160.1 {ZF BB, FELETiE 5%, EPFFANBINELBE 2.8 ZFEA, EHIET
i# 9.2%, WitEENFHMXFEERENILERIREMABLE F1, sMEEIABEH
KHEE 67.31ZFEE, REK 2.7%, EBNGE, SI=FEAF _EMBH 0.3348
T/TER, BT 1.2 45/TRE, BRTRIEER LEFEFRRE ( LFFEBN
TBE 1.9 /TR ) ; 2) BRdE: Q3 LMBERE 372.7 AMf, FLLEK 17.8
T, HehshEE 1709 A, FEEiE 10.9 A, B#tE 201.8 A, FLbiEk
6.9 A, FI=FEHEREERN 413.3 T/Mf, FLLGI 12.38 /M, #EiEEF L
3 (L3 ERREERANFLLER 1.5 T/ ) ; —AEEKERBHEREIKEEBERE
ROMEERBRAE, —ERELRETHETBANBTERNEME, S—HEERH
HERERKESARERFIEGEE; 3) FEER: Q3 AFRIXLMFEEIELEE 6.1
ZFEA, ELEIBK 4.9%, EERETAE. F)ITEMKEERM™, KL Q3 RRHE
BiRZE, WEEEME Q3 NBABE T 22%, MAFmANEKXL 0.34 125,

PRFIETLE 70%, 24 F B2 5.6%, H BT W BLRK i T RIEH E7=8E /18 1200
TIWE / SFEAZIBE 1500 g / F, Hix BALRIEER] 60%, HEx—EREFRE R
—PIBR, ANLRTEETEM, 2021 F£ 4 A, AALXHAE0AM 2022-2024 £
MERLAERNMETF 70%, 2022-2023 Fi4EiHr T0%MIT A%, {Ri%k 2024-2026 £
DRGSR 70%, MERF 2024-2026 FRBE 55 HH 5.6%. 6.4%. 6.9%, AR
BRAMMEOAE,

B F TN STL A EFFL R 2024-2026 £ EF5EFHETR 5734 24.76.28.12,
30.11Z5T, EIEEIBRESHIA 23.5%, 13.5%. 7.0%, ZHETRNITEH PE 7334
12, 10, 101&, RERKFRE, SEHERF “IN” T

RERT, REMXEN T, SMNEEILBETH, HERERERRHHA

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 23,065. 58 22,525. 31 22,234.19 22,556. 45 23,159.77
B e3g k& (%) 21.82% -2.34% -1.29% 1. 45% 2.67%
agAAE (87 ) 1,767.39 2,004.87 2,476.34 2,811.75 3,008. 20
Bl L3 K & (%) 289. 19% 13. 44% 23.52% 13. 54% 6.99%
ROk i (T/IR) 0.27 0.31 0.38 0.43 0.46
ROE (%) 10. 14% 10. 94% 12.83% 13.77% 13.91%
&% (P/E) 16. 62 14. 65 11.86 10. 45 9.76
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 1,594.92 2,223.42 2,255.64 2,315.98 @bk 22,525.31 22,234.19 22,556.45 23,159.77
SR &Y ) 4,368.80 4,312.34 4,374.84 4,491.85 #LAiik 17,797.00 17,156.22 17,139.67 17,414.10
FRAT IR 2 99.55 98.26 99. 69 102.35 4 B 899. 56 795. 98 751.13 810. 59
BN SR & 380. 09 375.18 380. 62 390.80 4hE% A 0.00 0.00 0.00 0.00
B 304. 33 293.37 293. 09 297.78 A 30. 25 22.23 22.56 24.32
HABRA T~ 242. 45 239.32 242.79 249.28 A% A 46. 44 22. 68 23.01 23.62
AT & 6,990.15 7,541.89 7,646.67 7,848.05 wj %% ) 389. 45 485. 26 509.98 527.96
K HAARE AL 1,897.49 2,016.32 2,135.15 2,253.98 % =Hfitisk -618.06 -569.20 -478.20  —463.20
B = %~ 21,969.37 24,255.39 25,803.26 27,215.41 4z B jitik 10.23 -49.92 -50. 64 -52.00
BRI 1,953. 67 651.22 651.22 651.22 HIZBHE 0.00 0.00 0.00 0.00
R H 4,297.79 4,194.22 4,090.65 3,987.08 #%Kiki 184. 88 268. 83 268.83 268.83
KIFFHESR R 478.05 382. 44 286. 83 191.22  NAME T HIRE 0.00 0. 00 0. 00 0.00
HAedE R T 1,892.76 1,886.62 1,880.49 1,874.36 % =it B 16.57 0. 31 0. 31 0. 31
JERF A 32,489.12 33,386.22 34,847.61 36,173.28 ifbik i 60.24 61.65 61.65 61.65
o8 39,479.27 40,928.12 42,494.28 44,021.33 % 4 $)iF 3,016.47 3,463.50 3,912.05 4,174.78
TR 475.26 1,047.16 673.30 9.02 LI 85.02 59. 77 59.77 59.77
REAT B A Bk 3 2,068.70 1,994.22 1,992.29 2,024.19 Zw %k 575. 49 211.58 211.58 211.58
HAbR s 7R 3,624.47 3,492.38 3,490.26 3,547.17 H#AdE2BIRE 0.00 0.00 0.00 0.00
R 6,168.43 6,533.75 6,155.86 5,580.38 384 3 2,526.00 3,311.70 3,760.25 4,022.97
KAt 9,613.92  9,705.10 10,522.41 11,419.45  pii34h 515. 11 827.92 940.06 1,005.74
HAAE RS Aty 392.08 392.08 392.08 392.08 &40 2,010.89 2,483.77 2,820.19 3,017.23
AR KA A 10,006.00 10,097.18 10,914.49 11,811.53 VA iis 6.02 7.43 8. 44 9.03
R f4t 16,174.43 16,630.93 17,070.34 17,391.92 ja AN 3 Mk A4%4)8  2,004.87 2,476.34 2,811.75 3,008.20
B A 6,526.89 6,526.89 6,526.89 6,526.89 EPS (%) 0.31 0.38 0.43 0. 46
FANAR 1,573.80 1,573.80 1,573.80 1,573.80
FHAKE 10,221.78 11,206.69 12,325.01 13,521.46 % &M+ 4tb&k
)3 BB N B B 18,322.47 19,307.39 20,425.70 21,622.15 Ait35F5 2023 2024E 2025E 2026E
Y HAE ARG 4,982.37 4,989.80 4,998.24 5,007.26 JK#EH
RBARARS A 23,304.84 24,297.18 25,423.94 26,629. M1 Humk & -2. 34% -1.29% 1. 45% 2.67%
A R FAR B A 39,479.27 40,928.12 42,494.28 44,021.33 WAk & 27. 04% 14.82% 12.95% 6.72%
DEE: S S IPLE 13. 44% 23.52% 13. 54% 6.99%
ZEALRGKE 3. 45% -3.67% 10. 71% 6. 60%
AeREXR (BH L) BAIRRS
SHFE 2023 2024E 2025E 2026E  EA1E 20.99%  22.84%  24.01%  24.81%
#JG 5 A 2,010.89 2,349.53 2,685.95 2,882.99 &A% 8.93% 11.17% 12. 50% 13.03%
A 18 5 e 4 2,984.15 2,521.73 2,657.44 2,793.16 ROE 10. 94% 12. 83% 13.77% 13.91%
%% A 389. 45 485. 26 509. 98 527.96 ROA 5.08% 6. 05% 6.62% 6.83%
#FME -184.88  -268.83  -268.83  -268.83 ROIC 7.14% 9.32% 9.92% 10. 07%
TETEEH -496.33  -129.83 -76.58 -52.24 fEEAEHK
EZERLR 629.00 178. 68 178. 68 178.68 P/E 14. 65 11.86 10. 45 9.76
ZERALSRE 5,332.27 5,136.54 5,686.64 6,061.71 P/S 1. 30 1.32 1.30 1.27
ERRALE RS —2,354.55 -3,194.44 -3,894.44 -3,894.44 P/B 1.92 1.80 1. 69 1.58
HEREALBAE -2,329.28 -1,313.60 -1,759.98 -2,106.94 j&A% 4.11% 5. 08% 5.77% 6.17%
ALRTHR 648. 43 628.50 32.23 60.33 EV/EBITDA 6. 66 6.95 6.40 6.07
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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