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BELL# (601000. SH) 2024 FEERSIE: FAE%F
pEmEEm |

NI
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A

]

jE+2. 8%, BRSO 0.2 TREMEONE

J& Ly % (601000) 2025 %3 4 29 H

iR A -]

=4 A L% (601000.SH) % A 2024 45 F R4,

NI IR a=1

LRIFR GE
o Fapon: 2024 F I, 57.24 125, R TiE 2.06%; 2024 F % v9 %

E 4k 2B TG AT B %I 14421270, FlHeigK 3.33%.

ok %m 5 §1500524070004 o JFESA)E: 2024 FFEIL 19.79 1L, FlIZK 2.80%; 2024 FF
¥R 45 kuangpeiqin@cindasc. com \E?E&?&ﬂl 3.98 1273, B bbi%?‘lﬁ 27.70%.

$0 TiBFRPHIT o FEFhE: 2024 £ REIM 9.86%, FIILTF 0.24 NEHE.
Pk Zm 5 $1500524110001

¥R 45 huangan@cindasc. com

> B AEEATRAS, B EAEE. 5] 2024 FERI K SLE 2.3
1tek, RletFF. H+:

B FLAE: 2024 S5 1.2 120048, FlHbigE 12%; 2024 4w
%N 0251k, FIITE 6%.

B RS F: 2024 F5 0.6 120k, BT IE 14%; 2024 F5w
EE 5 017 127k, FlhRigE 1%.

B AR AL E: 2024 £ I 017 1k, BT 7%; 2024 4% w9
ZE 3 0.03 1¢ek, BT E 25%.

> BB LR AR LTI, 2024 -, NGB IR R LT R,
K 27.98 127, FILb T 1.44%., fd, THRERK. BB

ST 4.27%. 30.48%.
AL % (601000. SH) 2024 4 = Z33 &

. Q3 Y3 B4 A1H-18. 30%, HetB A > atribf) 60%, HATHAN. 8] 2024 FH 10 KK E 2 L, LR
11.85 1270, & V284418 59.89%, M 2025 4 3 A 28 B &M,
AL (601000, SH) 2024 4% 430 & REEH 4.3%, BEFG,LRD, FoTA.

. ) F A NE+T. 24%, ik Jo s R N S e
RS el . AL EARA: RNTAG 2025 - 2027 £ R A

57.82. 58.04. 58.38 127U, FElmtigk 1.01%. 0.39%. 0.58%, %I
Ja#4%#)38 20.04.20.16.20.42 1270, Bl b3 % 1.27%.0.61%.1.27%,
2+ EPS 4 0.34. 0.34. 0.34 7T, 20254 3 A 28 B k&=t 5 PE
 13.63. 13.55. 13.38 4%, EHFILHFA,

=

J& L% (601000. SH) 2023 FF-4R &3
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T 2W 5445 2023A 2024A 2025E 2026E 2027E
R3S ONEF A 5,845 5,724 5,782 5,804 5,838
K YoY % 4.0% -2.1% 1.0% 0.4% 0.6%
V2 2, 3) %A (E 5 L) 1,925 1,979 2,004 2,016 2,042
3K E YoY% 13.9% 2.8% 1.3% 0.6% 1.3%
24%9% 45.7% 46.7% 47.8% 47.9% 48.0%
HPTNEFEROE% 9.6% 9.5% 9.3% 9.0% 8.8%
EPS(##)(70) 0.32 0.33 0.34 0.34 0.34
AR E PIE(H) 14.19 13.81 13.63 13.55 13.38
%% PIB(1) 1.37 1.32 1.27 1.22 1.17

FAFRR: Wind, f5RZERGEL o FA, IKH% 2025 3 A 28 HKAH
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il iz BAA FMHEE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFAE 2023A  2024A  2025E  2026E  2027E
RIS~ 6,651 5604 6,079 6,608 7,192 FikE A 5845 5724 5782 5804 5838
PR A 5615 4,790 5260 5786 6,366 &M A 3176 3054 3017 3,025 3,034
ISR E& 20 31 31 32 32 FELMER A= 127 130 132 132 133
7K 2K 250 261 263 264 266 AHE A 1 1 1 1 1
FRAT IR H 25 39 39 39 39 EEER 491 505 510 512 515
A 87 86 85 86 86 TR %A 70 80 81 81 82
A 655 397 400 402 404 WMH %A -136 -164 -103 -105 -116
ERF T~ 17,197 19,179 19,661 20,118 20,549 BAAIIK &t -78 0 -36 -36 -36
KA RARIL 3246 3435 3,682 3,929 4,177 #ITAMKE 509 512 555 557 560
B2~ (Gt 8,640 8,057 8,046 8,008 7,945 Ak 31 53 55 55 55
T~ 1,677 2,048 2,195 2341 2488 FLAH 2576 2683 2,718 2,734 2,769
HAe 3635 5639 5739 5839 5939 FLIMELL 2 1 0 0 0
=&t 23,848 24,783 25740 26,726 27,741 #A)iAEHR 2578 2684 2,718 2,734 2,769
b Rk 1,745 1,777 1,766 1,771 1,777 Pri3H 541 557 564 568 575
AR 0 0 0 0 0 ##0i8 2,038 2126 2153 2166 2,194
FAT 3 0 0 0 0 0 URMAMA 113 147 149 150 152
JIAT K 2K 884 947 935 938 940 VK& 8] A1 1,925 1979 2,004 2,016 2,042
g 860 830 831 833 837 EBITDA 2,762 2,720 3331 3371 3421
AEAHh 5 663 668 668 668 668 EPS (%-4F) (L) 0.32 0.33 0.34 0.34 0.34
KAt 0 0 0 0 0
H e 663 668 668 668 668 ALRETR #L5: AH A
R At 2,408 2444 2433 2439 2445 &HFE 2023A  2024A  2025E  2026E  2027E
PR3 % 281 1465 1,571 1,720 1870 2,022 ZEFEHIALIR 2,388 2343 2294 2,349 2,399
V3 BN B) N R AR 19,976 20,768 21,586 22,417 23,274 FF1iHE 2,038 2126 2,153 2,166 2,194
R AR AR AR B 23,848 24,783 25740 26,726 27,741 Ar1ERE4 752 753 716 742 768
W% 3% 1 -92 0 0 0
T &0 54547 25 BAHAL BEMK -1,436 -509 512 -555 -557
it FE 2023A  2024A  2025E  2026E  2027E EEF LK 53 90 -16 2 2
2ok B AN 5845 5724 5782 5804 5838 X% 53 -22 -4 -4 -5
Bl (%) 40%  -2.1% 1.0% 0.4% 0.6% BRAEHALR -2,332  -3,679 -639 -637 -633
13 /% B 8) 7% A 1,925 1,979 2,004 2016 2,042 WAXH -336 -542 -947 -947 -946
R (%) 13.9% 2.8% 1.3% 0.6% 1.3% KT 2,200  -3,415 -247 -247 -247
Z2AFE (%) 457%  46.7%  47.8%  47.9%  48.0% At 203 278 555 557 560
ROE% 9.6% 9.5% 9.3% 9.0% 8.8% FEFXEHALA -1,218  -1,230  -1,185 -1,185  -1,185
EPS (#i#)(7T) 0.32 0.33 0.34 0.34 0.34 ALK 0 0 0 0 0
P/E 1419 1381 1363 1355 1338 % 0 0 0 0 0
P/B 1.37 1.32 1.27 1.22 117 ZATA) &AL & -1,217  -1,207  -1,185 -1,185  -1,185
EV/EBITDA 5.48 8.50 6.62 6.39 6.13 FLA A4 iR -1,163  -2,566 470 527 580
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i YNGR

EEH, AERRIERTZARHONIT, LEHEGBRFARAR, REHIRT Y75 A
H A LITAAE BB R OATIT, & & T RABEMPRAT L8 = b EEFF 5, RAHbRE
Wil ANFEL BRI, B0 AR BIEF K ZABAR, 2021 /2022 FA0E NE, 2022
F RIS ATIF R EAT I 5 — 4, 2022 F 2B B HTIF o — 4o

Fgr, IARRRIEAENHIT, HHEFLRFLEBFME, LEHIRT KIBIELAF R
BTy #rRERAF AT, 2023 SFmANfZik, EE QR EIE, B GADTHFAT L
MRARES, AR AIER B R, MM E R KA, § IR T iE AR5 %P7, 2023
FhRNFR, TZ2ATME . NIHFTLGFTF R

A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERAMNERRIEABZEZRESM NG EARPFHEEAR SR, HZEE P HITR TR REF I LT, W3R A 5 L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% R S00 ASE | e At T AR 5%~15%: | Phk: Aldndh R AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKIBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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