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gEHFEEH, HBEELR

——F BE (600600) 2024 IR EFRE

i
3A 308, & KA 2024 FHIR.

BxEL:

EARETKEE, NE) 2024 FxPg ki 321,38 12T (YoV-
5.30%), SEIVAEEAF)E 43, 451270 (YoV+1. 81%), I AodE 3844
i 39. S1ALT (YoV+6. 19% ). BT AR+ LR A4 ERE, £ FFH
MH E S ARAN SR L TR 4. 84%F 434 F T A, A4S SR TE
7.20%% 320 7 FH, AN G HIEAE TR TR 5. 85%E 754 7 Ft.
W E, EShE ASP B HL T 0. 26% % 5088 /T4, HpbsuifR b
29 0.93%% 2967 A/ FHF. 2024 A KRS A, RIET G BK
TR, 23] Anbedt RAE b 46k, BARTIE4EE RiE, 2024 F& L
SeA BRI LIE K 21%, #£4 12 SFRBE K.

WEEME, BTG, 2 F, N5 FI I 31, 19127, B be+7. 47%,
EI)AEAEFE-T. 35 120, RliRT 1. 41 120, OEFEFR4dEs
BEH, FIIEK S ASUE 75.5 T, HPEHHIE B4R
PIEK T, 45%, HARSARR LK 1. 63%, ZEREHY., FESKT
2024 FRBAE, EHEEVHEWEH BwiNE TR —iE &,
BATATAEERA, FAEEPAE, 2024 F035) AR 40.23%,
Bl rb+1. STpcts; AF)F 4 13.98%, Btb+1. 17pcts, & F R EZFLH
RAHFERAT M, A8 AIAERBARI. T A#, 2024 SFA 3 4E %
F BB IR R B4R A 14, 32%/ 4. 38%, F)Eb+0. 45pct/—0. 10pct, 48
SHRIFAEE.

BARR S BRF RV BHRE, RRTEOAR 2L, BRAHF
T BPAR R G R e, NG BAF R ETR ., kHRA, NEEH
B =B RSk, WFRA G/ ARG G ik B, Rk &miAe
LM BN HNRITA R KN, k5L GHF. b TR REAS &
W AR E BT, KAV E) B A TR, FatAE) 2025-2027 SF )44
F)E A 47.95/52.29/56. 44 420 ( BHTAT A 2025-2026 SF 38440
A 55.45/61.83 12T ), Flrk3gK 10.35%/9. 06%/7. 95%, *+5 EPS
3.51/3.83/4.14 7L/P%, 3 A 31 B EEMH*TE PE 4 22/20/18 12, ¥

2024A 2025E 2026E 2027E
BN (B 7 ) 32137.83 33215.62 34277.46 35295.25
3K bk & (%) -5.30 3.35 3.20 2.97
Ja#4 418 (F 7 ) 4344.98 479451 5228.80 5644.39
K b E (%) 1.81 10.35 9.06 7.95
KB (L) 3.19 3.51 3.83 4.14
TAEE (12) 23.94 21.70 19.90 18.43
WAEE (%) 3.58 3.26 2.97 2.71
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A (FHA) FEik (GFA)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

kN 32138 33216 34277 35295 Uik 17979 19149 22200 24490

] He I 2E (%) -5.30 335 3.20 2.97 R Mk = 2022 2407 2120 2249

2k A 19210 19213 19428 19645 LN B3 BRIk K 102 134 112 148

e 12928 14003 14849 15651 B 3576 3577 3636 3670

AL (%) 40.23 42.16 4332 4434 Hibt 2R 242 234 226 239

HFa B An 2328 2404 2458 2547 SR % 0 0 0 0

AN () 7.24 7.24 7.17 722 BN ¥k 1268 1500 1199 1892

WEFRA 4603 4567 4747 4932 i/ e 25189 27001 29494 32688

AN (%) 14.32 13.75 13.85 13.97 K HABAAZ S 392 400 411 427

& 38 1407 1487 1523 1564 B 2 = 11818 12545 13173 13878

ZAL N (%) 438 448 4.44 443 EEIAE 631 736 770 774

BEE 3 R 103 90 101 104 P RA e 2684 2752 2817 2924

ZAL N () 0.32 0.27 0.30 0.30 RS 1307 1307 1307 1307

W43 A -568 265 282 -328 1% 3E FTAFHLL - 1930 1930 1930 1930

BAL N (%) -1.77 -0.80 -0.82 -0.93 HAuAEAS T 7470 7458 7444 7434

Fe P BALAR K -36 34 20 45 F g 51420 54129 57346 61362

13 R AL K 0 8 12 15 K2 5 0 0 0 0

HAwl s 501 487 478 520 JLAT 245 B R AT AR 3271 3157 3291 3260

HFNHE 118 155 153 151 FR R 0 0 0 0

Hn £ A S 0 0 0 0 4R fifi 8313 7946 7873 8195

IARMNEE S 200 0 0 0 AT B T 37 BN 1767 1921 1896 1896

KR E N E 4 56 81 49 JL XA 393 513 432 474

2L F)E 5843 6461 7045 7611 HAe A A 3779 3698 3693 3837

ZAL N (%) 18.18 19.45 20.55 21.56 ik o 17522 17235 17185 17662

ks & 38 10 13 15 KAtk 0 0 0 0

#)iHE & 5881 6471 7058 7626 JLAT A 0 0 0 0

ZAL N (%) 18.30 19.48 20.59 21.61 1% IE FTARAL AR 260 260 260 260

P A3HL5 ) 1390 1552 1693 1820 AR fi 3779 3779 3779 3779

A 4492 4919 5366 5806 A fia-it 21561 21273 21224 21701

AN (%) 13.98 14.81 15.65 16.45 VB TEP AR GIPTR ARG 29060 31932 35062 38439

V3B TR A 4345 4795 5229 5644 T 799 924 1060 1222

[ s 1% (%) 1.81 10.35 9.06 7.95 BAARS 29860 32856 36123 39661

Y HMR AR 147 124 137 162 RAFE R FARS 51420 54129 57346 61362

EPS (7L/f&) 3.19 3.51 3.83 4.14
RNERER (BHAL)
2024A 2025E 2026E 2027E

LB EHRARAIR 5155 4832 6083 6048

#H -6624 -459 210 207

AR AR Fe A 2 h -1941 -1436 1299 -1439

2024A 2025E 2026E 2027E 4 1143 155 153 151

EPS 3.19 351 3.83 4.14 BHE DA RAH -7422 -1739 -935 -1495

BVPS 21.30 2341 25.70 28.18 AR AR 0 0 0 0

PE 23.94 21.70 19.90 18.43 R ERR 0 0 0 0

PEG 13.25 2.10 2.20 2.32 AT RFIG A () 0 0 0 0

PB 3.58 3.26 297 271 R A -2801 -1923 -2096 22263

EV/EBITDA 14.85 12.80 11.33 10.22 A -182 0 0 0

ROE 14.95% 15.01% 14.91% 14.68% EREDNRARA R -2983 -1923 -2096 2263

ROIC 12.71% 13.68% 13.61% 13.41% B/ e ik o -5246 1170 3051 2291
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BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,
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EAVAESLARER I, REVEAFF RAA K R E) 6917 A ARE BAFEATE . RATRA 62401 R A 2, A THFH
ABA RO E I A RARA £ BB R IE T A ZIREIL, e SR04 MARIE 2
B AR, BFH E AR EBRE, VIR T EOIE57F &, REAURERTITRRIER 2L,

HEFHHT IR AR

FAAEA & EHEA L AH T 69 IEAIE R SR T A AL EA DT, AP 55, . B
B AR, AR EUOE AR T AAGFRNE, AATEE, RE, €45 RAEARE F o) Lkt &
TLBI . 7 4 3R 8 4K B AT K gAML,

ST HHK
T BRAE S B PR3] (PATF R AR “ARNE)” ) R—RE RIEAZ L. WTHRAT. WTEEAERERF L AL
S0 2B LR A KIEANE] . AN S B T B YR AR AL 690 L S A
AREASMEANE) B P AR . A 8] TR B AN B RIS ML A B P . EEATHAT, AMRE T8
TR E G T I A BIAEAT AL TR AIRE F 6915 L3P KR 09 T I RF BB AL A4 09 Bk
BB WHRUABFRE R, EP H G A BBF RIS AATRRILT RIS, A 8] TAHEAT A B AE A A
AT 4 A TS B IRK AT AR, R, A a) R XA T i 2R 48 T R 2] ag o
8] FT RAT WAk~ R AT 3 )y, 37T At Sy i e 3] 3R A3 SR AR ARAL TARAT . W 580 19) S KAk 6 2 kIR 55
WA A, HRF A ARE AR T AN AT LCAT 6913 &3S, RNE) A R TRARIEX 43 849
BB, A TARAEI P AL E B R KA E B ARREE, ANE TR RS AREFTEL
# BASNR—E G IBE . SATIPERTH X 8 5 FIE AL TR B XA IE AL R E 09 B 8 K 0 KRz
B HREK
KR W R A8 BTAT, R B @4 T Fa N ATAF BT XER . 4. P L &M3A.
GRFT MG FURREE R T RIEAE RAE RN 8] 2K a9 3t 7 RAm, RS RGERY
A,

T BRAEF R TN 8] BERPT

LR AT R4 KiE 1528 TR A S KA
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