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B BEE (600600 )

MESKEE, 5552025 #iE

ANFTAE: EFKERXECRRAER, RE/RTESEK. TEER
ESCHBERSETFRRS, IR, ERXAHEEERATINERFAH
BOE(IERSS .

AREEHEERF AR TREFRESK. HRSREZERSTR, HRE
NEVDHEHERS .

ERHARBREK, FENER. NIRBRFE ., ZXFNE 52 2, WAL
WARZEARFEN, BAREEFEME. MERDRERC. EFK. &
#, BRREEHAGRADRERIC. EFK. BESTZRE (XH) &
RATRIDEE, RNEMKREKESESTREK. EEEESHER<E
ERORMEER SR, HESHEFRRYEER SR, Bl SHFE
MRS HFR . BEAFENATRE. AKREE, HFWER., ik
BEENEFEERN,

REATEF. HERBREERGELE Y. S3RBENEELRRKEIS
BAZZMMAEZN, BRNAEENTE, MEEZCEEFENEET
WABHEE., SIREE. MFHEE, HNEEEREFZERN, 55
ENRENENT AT CIFABRHENERF. FRRFHEEER. mhd
FIHT K. BRKFRHERE. Sinft. Teel. RO REINREHR
ET 1%,

RE 25, 1) MIMBINEE , BERBEZRBERAYED, BiIR. RHMIX
BEKE, BEHNBERK. ARREEE; 2) NREIBESE, 24 F
RBAZXERE . SANERPRSA; 25 FiaEEihs, HEEEKSTHERT
SOHE. R, TN LsRERRENFEM .

BRFU, AT 24-26 FREANIEIRS B19-5%/3%/2% (&'
321/330/337 1255 ), IABIEF I EEDBIA 3%/10%/8% ( &R
441491521255 ), XKL PE 3815 24X/22X/20X, 4 “IN” K.

REgRR: TWRSEIE; FEARRA LR FREFARETIRNE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3217157 3393652 3208417 3298105 3372874
HEER () 6.65 549 (5.46) 2.80 227
EBITDA(EG7T) 5,186.21 6,076.93 6,759.71 731129 7,840.68
HESATEFEEATT) 3,710.63 4,267.85 4,409.45 4,860.54 5,226.57
B ®Y) 17.59 15.02 332 10.23 753
EPS(7T/A) 272 313 323 3.56 383
HEE(P/E) 28.76 25.01 24.20 21.96 2042
mH%EE(P/B) 419 3.89 371 353 339
EEESID) 332 314 333 324 3.16
EV/EBITDA 24,02 12.80 12.35 10.92 10.25
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IES RS
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 17,854.93 1928210 1799682 21734585  20,581.07 Bl A 32,171.57  33,936.52  32,084.17  32,981.05 3372874
RIWTER YRR RTR 124.10 100.39 115.29 108.25 12223 Bl A 20,317.93 2081689  19,071.55 1927258  19,436.63
FRAT KR 281.87 210.98 24462 215.78 248.54 Bl e RN 2,390.73 2,386.66 2,303.66 2,374.64 242847
= 4,152.19 3,539.83 3,135.21 3,717.26 3,301.52 HEZRA 4,199.50 4,708.40 4,585.69 4,600.86 4,688.29
Hits 9,589.40 6,478.63 7,455.56 7,175.29 7,769.67 B 1,473.37 1,519.06 1,326.07 1,352.22 1,349.15
B 32,00248 2961193 2894750 3256243  32,023.03 FAKREMA 62.95 100.64 9431 3298 16.86
KERRAUR &R 368.13 364.74 359.74 354.74 349.74 55 A (420.81) (457.12) (474.31) (502.45) (537.69)
EERr= 11,009.08 1114572 1099467  10,71642  10,334.34 BN RRERE (14.98) (97.16) (98.95) (38.00) (39.00)
"wEITRE 456.53 498.57 718,57 968.57 1,218.57 RRMET 164.35 230.26 375.92 250.00 250.00
TR &= 2,557.82 2,493.07 2,436.81 2,356.56 227230 BB RKER 169.90 172.04 428.44 450.00 450.00
Hitg 3,917.66 5,141.99 514574 517443 5216.27 Hitg (1172.32)  (1,179.97) 0.00 0.00 0.00
ERF=AI 18,309.22  19,644.09  19,65553  19,570.72  19,391.21 BV FiE 5,000.93 5,736.83 5,882.60 6,512.23 7,008.02
B git 50,311.70  49,256.01  48,603.04  52,133.15 5141424  EAMEA 20.35 2262 23.00 23.00 23.00
FIERMER 225.41 0.00 0.00 0.00 0.00 SN2 15.13 13.04 13.00 13.00 13.00
JVARE=Z)SIVANEL SN 3,661.83 3,146.50 2,786.88 3,209.04 283791 F 38 =& 5,006.14 5,746.41 5,892.60 6,522.23 7,018.02
Hits 6,875.30 6,080.69  12,217.48  13,961.17  12,312.46 FriSHe 1,201.42 1,398.21 1,404.61 1,575.12 1,698.36
W ah afRELt 10,762.54 9,227.18 1500436  17,17021  15,150.37 #FE 3,804.72 4,348.20 4,487.99 4,947.11 5,319.66
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 94.09 80.35 78.54 86.57 93.09
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,710.63 4,267.85 4,409.45 4,860.54 5,226.57
Hift 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00 BiRKES (7T) 272 313 323 3.56 3.83
E3 k=1 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00
mEET 24,039.39  21,001.26  19,004.36  21,070.21  19,010.37
DEBE RN 777.49 805.27 830.40 855.51 878.78 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,364.23 1,364.20 1,364.20 1,364.20 1,364.20 23.N::7a]
BARRIR 4,154.08 4,207.46 4,207.46 4,207.46 4,207.46 ST oN 6.65% 5.49% -5.46% 2.80% 2.27%
BFKE 19,929.10  21,73477 2314579 2455535 2586199 BAALE 12.26% 14.72% 2.54% 10.70% 7.61%
Eift 47.42 143.06 50.83 80.44 91.44 HEFEAEEFE 17.59% 15.02% 3.32% 10.23% 7.53%
BERMEEET 26,272.31  28,254.75  29,598.68  31,06295  32,403.87 EFIEEH
R EMRASEEETT 5031170 49,256.01  48,603.04  52,133.15  51,414.24 EAE 36.85% 38.66% 40.56% 41.56% 42.37%
bl 11.53% 12.58% 13.74% 14.74% 15.50%
ROE 14.55% 15.55% 15.33% 16.09% 16.58%
ROIC 83.42% 117.58% 127.31% 82.76% 146.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,804.72 4,348.20 4,409.45 4,860.54 5,226.57 il 47.78% 42.64% 39.10% 40.42% 36.97%
HrIRHEHE 1,077.41 1,128.06 1,167.30 1,238.50 1,306.34 HRRER -66.92% -68.07% -60.60% -68.52% -63.32%
155 # M (447.01) (475.94) (474.31) (502.45) (537.69) EnteER 163 175 193 1.90 211
RBIRE (169.90) (172.04) (158.44) (180.00) (180.00) IREELER 142 154 172 168 1.90
BIERET 148333  (2,042.19) (2,248.78) 203426  (2,067.05)  EE#EH
He (869.79) (8.52) 454.46 336.57 343.09 Il SINESEE 2 258.38 302.34 297.52 295.08 292.68
SEFINSHR 4,878.77 2,777.57 3,149.68 7,787.43 4,091.26 FRERE 8.42 8.82 9.61 9.63 9.61
BAZH 1,812.51 1,481.63 1,262.78 1,230.00 1,130.00 SRR 0.66 0.68 0.66 0.65 0.65
KEIRE 2.09 (3.39) (5.00) (5.00) (500) SIS (5T)
Hits (4,013.70)  (4,941.21)  (3,032.75)  (2,683.00)  (2,542.00)  fERRUES 2.72 313 3.23 3.56 383
B R EINER (2,199.11)  (3/462.97) (1,774.97)  (1,458.00)  (1,417.00) BREAZENER 358 2.04 231 571 3.00
IR 401.27 232.70 484.06 502.45 539.69 BRSR~ 18.69 20.12 21.09 2214 23.11
AR (2,172.49)  (2,579.41)  (3,144.06)  (3.482.85)  (3,978.74) fE{EHE
Hift 95.50 (521.35) 0.00 0.00 0.00 HEE 28.76 25.01 24.20 21.96 20.42
EREMER (1,675.71)  (2,868.07)  (2,660.00)  (2,980.40)  (3,439.05) mER 419 3.89 371 353 3.39
TR 0.00 0.00 270.00 270.00 270.00 EV/EBITDA 24.02 12.80 12.35 10.92 10.25
I & SR 1,003.95  (3,553.47)  (1,015.28) 3,619.03 (494.79) EV/EBIT 30.01 1558 14.92 13.15 12.30
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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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