@

L wEFR (600027.SH)

24 FHFJ AR LGREEK, AR+ EATRS

AR

Lh EREA 2024 FH3K, ©FEZWE LKA 1129.94 /27T, B H-3.57%;
Va4 A8 57.03 1270, FH+26.11%.

0 WLEAEE K, Sk BRFA. 5] 2024 FEIE LILAN 1129.94 1274,
Bl }-3.57%; Ya&44)iE 57.03 1070, FH+26.11%. H ¥, 4Q24 IE &
BN 281.83 1270, FlH+6.55%; Ja8:4 4]0 5.46 1270, Flb+2212.03%.
8] PR E A IR - 0.13 /L, EIk A F HAPZE: 0.08 TIK, 44 30 21.48
LT, et 45.72%.

0 KewB%E, Q4 M@, 2024 4, N a) LI LR € F 2084.53 12F K
i (Fl1-0.52%) , ¥, Ké EM$5 2002.72 12F LA (FH-0.02%) ,
K, L d & 81.81 4 FRAT (Fl1-11.39%) , Ko v T L &2 d T4
BB RAIARFF 238 i, AR A KM R R KE DLERSKF, e e &7
ZEGE, BEEERA, 4Q24 B, AL ERNEEH AR IEK 6.3%F
28.1%, /K LR & E FiF 26.9%. A& A2FF¥ EMEmA 0512 T/F R
i, FlH-1.0%, WA 4Q24 ER w4254 0.516 /T A, FHk+0.6%, 3R
F+0.9%, WA RAATNL, 8] AR A A 705.67 12T, FlH-6.49%, R
BRI R A A 0.352 U/ RLAT, FF-0.024 T/ BT,

0 BF M BAITARE , T= R AL MIFLEMA, 2024 S50 3) LI LA % 8.78%,
Bl bb+2.36pct; HF)FE A 6.05%, FlH+1.95pct, ZAFIKPAREGIRI;, 4HE/
ORI M F % FE 4 A A 0%/1.59%/0%/2.85% , Fl it
Opct/+0.17pct/Opct/-0.22pct. 23] EIMAZ FI & 34.78 17T, FlH-7.89%,
o 4, B 48 T AKX T A 26.45 1270, FH-10.3%. B E 24 FI&, o8 F
JE R E A 61.55%, BAEMMEAK 1.07pct, # 75L& MFL AL,

a BAFAR GG, BaT0E) £ 216.34 77 TR, 266 7 TR, &%
4498 7 TR, FBAS @i ZATRN+IEMEER KGR, AitEmM
1597.28 7T K., M E HFLIZE+F ZEAP LG RKM, oIk
Yt —F AR IO, Tt 2025-2027 F 384 A)E 55 A 65.34.
71.71. 79.73127L, 4RI FHEK 15%. 10%. 11%. L#TEM*EZ PE A4
8.6X. 7.8X. 7.0x, #E3F I PR,

0 At BERAS TR, LBEF8H) TR, ERLLFE P& SR
. ARSI, R EMCATHSF.

W %248 5 A6

2R 2023 2024 2025E 2026E 2027E
Bk BN (F T ) 117176 112994 114429 118117 121377

Bl gk 9% -4% 1% 3% 3%
2 Ak F)iE (T F ) 5703 8328 9103 10023 11187

Bl gk -527% 46% 9% 10% 12%
Va4 ) E (B 7 ) 4522 5703 6534 7171 7973

Rl rbdg & 4431% 26% 15% 10% 11%
FME (L) 0.44 0.56 0.64 0.70 0.78
PE 124 9.8 8.6 7.8 7.0
PB 0.8 0.8 0.8 0.8 0.8
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45 BAA 2023 2024 2025E 2026E 2027E  |[¥4i: BAA 2023 2024 2025E 2026E 2027E

DiCN 28582 29088 34590 33886 36411  EAIIMA 117176 112994 114429 118117 121377
N4 5455 5851 11056 9645 11574 Bk R A 109646 103071 104395 107190 109321
R AF 0 0 0 0 0 el Al 983 1268 1144 1181 1214
P EIE 15 32 32 33 34 gk A 0 0 0 0 0
oA & & 12169 11562 11709 12086 12420 &% R 1668 1797 1820 1879 1930
HE B 1178 0 0 0 0 B 5 A 0 0 0 0 0
Ve 4501 5160 5226 5366 5473 4% A 3604 3226 3204 3248 3277
b 5265 6483 6566 6755 6910 T BAEAR K (200) 310 314 324 333

FRBHE > 194455 194787 191673 188835 186245 DS EESE (19) 37 37 37 37
KHMAILAK 43791 46933 46933 46933 46933 N & 871 870 881 909 934
B 2 3 = 131660 129274 127074 125045 123175 M HE 3776 3478 4005 4134 4248
AT FFHA 7649 7885 7097 6387 5749  ELFHE 5703 8328 9103 10023 11187
H A 11354 10695 10570 10469 10389 ER B ON 296 839 850 877 901

=& 223036 223875 226263 222721 222656 sk Ik 189 302 343 354 364

b R Ak 63197 65129 61977 60635 54417  FEEHR 5810 8864 9609 10546 11724
i AP 18968 27891 43728 41979 35451 PTASHL 1002 2029 1922 2109 2345
JLAT IR 11288 10960 11101 11398 11625 Y HMEFEI 286 1133 1153 1266 1407
Tk 2167 2662 2697 2769 2824  JAETFEAG4APE 4522 5703 6534 7171 7973
H A 30774 23615 4451 4489 4518

K Sk 76460 72669 72669 72669 72669 & B4 b
KRR 61601 49861 49861 49861 49861 | 2023 2024 2025E 2026E 2027E
H A 14859 22808 22808 22808 22808 @ £x k%

R At 139657 137797 134645 133303 127086 ESR RN 9% -4% 1% 3% 3%
B 10228 10228 10228 10228 10228 & A F138 -527% 46% 9% 10% 12%
TR 45014 40197 40197 40197 40197 Ja-&F 4 ) 4431% 26% 15% 10% 11%
BAMR 14515 16911 21297 17832 22577 3 #lgeAh
VESRFAGE 13624 18744 19897 21162 22569 EXE 6.4% 88% 88% 93% 9.9%

BETENGPH#E 69756 67335 71721 68256 73001 ERIES 39% 50% 57% 6.1% 6.6%

RAFRBAR B AT 223036 223875 226263 222721 222656 ROE 70% 83% 9.4% 102% 11.3%

ROIC 26% 38% 53% 5.8% 6.4%

RNERETR AR S

V- 2023 2024 2025E 2026E 2027E = R E 62.6% 61.6% 59.5% 59.9% 57.1%

BEEHAAR 13252 16336 16854 17018 17617 g 483% 433% 41.4% 41.2% 38.3%
A 4808 6836 7687 8437 9380 AN F 0.5 0.4 0.6 0.6 0.7
I8 e 10274 10575 10989 10714 10465 R E 0.4 0.4 0.5 0.5 0.6
%5 3618 3233 3204 3248 3277 EEfgh
HFMA (3776) (3478) (4923) (5081)  (5220) BF = RER 0.5 0.5 0.5 0.5 0.5
TEFETS  (2122)  (1659) (104) (301) (285) Ve ga kS 26.0 21.3 20.1 20.2 20.2
H#e 450 830 0 0 0 SR ER B 9.7 9.5 9.8 9.9 9.9

BEEDHRAER (9292) (7711) (2952) (2795)  (2656) JIATIRER R 7.9 9.3 9.5 9.5 9.5
TALE (10488) (9068) (7875) (7875) (7875) HRFH(T)

B R 197 1357 4923 5081 5220 EPS 0.44 0.56 0.64 0.70 0.78

EREFHNAR (4697) (8175) (8697) (15634) (13032) BREZEENE 1.30 1.60 1.65 1.66 1.72
i 7234 (5717) (3345) (1749) (6528) AT 6.82 6.58 7.01 6.67 7.14
38 I An 358 0 0 0 0 B R A 0.15 0.21 1.04  0.32 0.35
FA ARG Ha 8518  (4817) 0 0 0 AxfEb#

P& A B (1974)  (2352) (2148) (10637) (3227) PE 12.4 9.8 8.6 7.8 7.0
H A (18833) 4712 (3204) (3248) (3277) PB 0.8 0.8 0.8 0.8 0.8
A5 38 iR (737) 451 5205 (1411) 1929 EV/EBITDA 10.3 9.1 8.6 8.3 8.0
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