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B BEE (600600 )

WERFFSTEA, HSRENE

24 FAWEHIF: 24 FWN 321.38 27T, RIEL-5.30%; JFE%F] 4345 12
7C, [Etb+1.81%; NIEFEF 39.51 1278, EEE+6.19%, 24Q4 U 31.7912
7C, [@E+7.44%; 138%F)E-6.45 1278 ( SIRY X 0.05 1Z7T ); 3IEEF
iH-7.351278 (IS 1.41127T ). WERFETRER, D40E+5pct 2 69%,

EEHT Q4 HEIRSE, %97 ASP LIWE.

24 FHEZSERNBZMMAE, 24 FHE 753.8 AT F, EEL-5.9%;
BERMmhE 434 g, BEC-4.8%; S 3154 FE, BEL-2.7%; EfbmRhE
EEE-7.2%,

24 FF asp TR P IS, 24 FELEEMN+0.4%%) 4188 7T, 5B miE. Hibm
MY - 0.3%/+0.9% 6

PDRIEE: 24 FBIR. WHSEIEESEL 41.20 (EARFEF ). JERMRS
bt 58.8%, Lk EEEREL+21%. DXIHE: 24 FLIFR/AEIL/ LR/ ER/K
EIB XU NBEILL - 3%/ - 2%/- 7%/ - 10%/-24% , b5 EtiHiaE,

QAAZTE. F1afIN, 23Q4 BEMHED,

Q4 MHEEFIZR B +6.5pct ( XIFEL 22Q4-1.9pct ), EHF EFFRBEL-1.2pct,
REWAR, XZ=EEFDERENITN, HE/ BEB/MAEXEL
-4.2/-2.0/-0.8pct, SEABFIZEELL+1.3pct.

24 FFF)FREEC+1.2pct 2 14%, Hep. EFZFRELL+1.6pct, HE/ ESEE
F[EL+0.4/-0.1pct, & REFFIBREFIEELL-0.3 {278, 24 FMELARLY
-2.0%, ERIEE EiR-3.4%, KE . @ ERALR]; MATLRE+9.3%.
MEFIS 2 AR EM+1.4% .

25 F 1-2 BRINRFREYF. EHKE, SFHEREEE. NARK
FBEEIAKR, SEMNEN, FEFRK LEEFEERBRRES.

BATRM: FAL 25-27 FR TN IEBIERS BIS 4%/2%/1%( £5k 333.7/339.0/
341.9127T ), IAE & FBIEL 135 Bl 79 12%/6%/4% £ 80 48.6/51.2/53.3 127T ),
STRL PE 938U 22X/21X/20X . 4R “SEN” F4K%,

RBERR: P RERHRA NI ; KiEhinREME; REEp A ik

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3393652  32137.83 3336633 3389568 3419122
) 549 (5.30) 382 159 0.87
EBITDA(EG7T) 6,076.93 6,076.48 7,190.00 7,620.50 7,963.89
HEBATEFEEATT) 4,267.85 4,344.98 4,855.08 5,123.52 5,332.31
B ®Y) 15.02 181 11.74 5.53 408
EPS(7T/A) 313 319 3.56 376 391
HEE(P/E) 2510 24.65 22.06 20.90 20.09
mH%EE(P/B) 3.90 369 354 342 334
EEESID) 3.16 333 321 3.16 313
EV/EBITDA 12.80 1346 11.22 10.37 9.83

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 B 03 H
BRITR
Tk BRIXHAERE
6 NBIEK SEN (TR )
HETME 78.51 7C
Birthi& 7T
BEEHE
A BRSRAERE) 709.13
B A BREABE TR 709.03
A BRETH{EERTT) 55,673.61
B A BRTE{E(B A7) 55,666.02
BSEF(TT) 21.30
R RERER%) 41.93
—FR&RE/&K((GT) 88.02/53.20
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com
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BRSKR: RIREE

xRS

1 (EEE-NTSEHESKF,
HAfF 2025 s ) 2024-12-29

2 (BBEE-ZRETQ3 EMKEYT
%, BIGEREAN ) 2024-11-10

3 (BB EE-EFIREF TIEEE
RN, RALIRBBERERT )
2024-09-03
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 19,282.10 1797877  21,176.63 2255927  23,067.15 Bl A 33,936.52  32,137.83  33,366.33  33,895.68  34,191.22
N7 ZE R R RIS ER 100.39 102.42 108.90 105.77 110.77 [R5 2081689 1920992 1956630  19,687.21  19,761.82
FRAS KSR 210.98 241.90 219.00 24474 220.76 BAlie RN 2,386.66 232826 2,417.09 2,440.49 2,461.77
7 3,539.83 3,576.39 3,597.92 3,620.72 3,625.28 HEZEA 4,708.40 4,602.52 467283 471150 4,684.20
Hity 6,478.63 3,289.44 7,014.77 7,055.70 7312.23 BEEEA 1,519.06 1,406.58 1,438.99 1,406.67 1,367.65
mENBEAT 29,611.93 2518892  32,117.22  33,586.20  34,336.19 &2 100.64 102.77 86.77 77.96 68.38
KEBRRUIRE 364.74 391.87 386.87 381.87 376.87 45522 (457.12) (567.77) (592.49) (600.17) (604.77)
EE&Er= 11,14572 1181765  11,60524 1126563  10,822.18 BRI NSAIRMEIRE (97.16) (35.44) (35.66) (49.00) (50.00)
ERETRE 498.57 630.87 850.87 1,100.87 1,350.87 NRMEZTES 230.26 199.52 278.20 250.00 250.00
FRRF= 2,493.07 2,684.12 2,612.09 2,516.05 2,416.01 BRI ER 172.04 117.79 447.00 447.00 447.00
Hity 514199  10,706.95 5117.83 514758 5213.24 Hity (1,179.97)  (1,069.44) 0.00 0.00 0.00
EFmahBF=ALt 19,644.09 2623147 2057290  20,412.01  20,179.19 ElAE 5,736.83 5,843.12 6,466.38 6,820.02 7,099.18
BRIt 49,256.01  51,420.39  52,690.12  53,998.21  54,515.38 SRIZON 22.62 73.14 58.14 65.00 65.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 13.04 34.77 34.77 35.00 35.00
IVARE=Z)S VAN E/ 3,146.50 3,270.67 3,251.42 3,310.98 3,276.29 F 8 2 & 5,746.41 5,881.49 6,489.75 6,850.02 7,129.18
Hits 6,080.69 5939.10 1434633 1464492 1441971 FriS#i 1,398.21 1,389.72 1,531.58 1,616.61 1,682.49
mEhAEAaTt 9,227.18 9,209.77  17,597.76  17,955.90  17,696.00 #FE 4,348.20 4,491.78 4,958.17 5,233.42 5,446.69
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 80.35 146.79 103.09 109.90 114.38
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 4,267.85 4,344.98 4,855.08 5,123.52 5,332.31
Eift 4,082.78 4,03851 4,000.00 3,900.00 3,860.00 SR (7T) 313 3.19 3.56 3.76 391
Emenatrait 4,082.78 4,038.51 4,000.00 3,900.00 3,860.00
mEET 21,001.26  21,560.84  21,597.76  21,855.90  21,556.00
DEBRTFNES 805.27 799.16 824.93 846.91 864.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,364.20 1,364.20 1,364.20 1,364.20 1,364.20 24:N:(72]
BARRR 420746 4,198.11 4,198.11 4,198.11 419811 BN 5.49% -5.30% 3.82% 1.59% 0.87%
BEKE 2173477 2335136 2456513  25589.83  26,389.68 ZALAE 14.72% 1.85% 10.67% 5.47% 4.09%
ity 143.06 146.72 140.00 143.26 143.33 HEFEATEFIE 15.02% 1.81% 11.74% 5.53% 4.08%
BER@AT 28,254.75  29,859.54  31,092.36  32,142.31  32,959.38 ERBES
RBMREBES R  49,256.01  51,420.39  52,690.12  53,998.21  54,515.38 ESGIES 38.66% 40.23% 41.36% 41.92% 42.20%
FER 12.58% 13.52% 14.55% 15.12% 15.60%
ROE 15.55% 14.95% 16.04% 16.37% 16.61%
ROIC 117.58% 124.52% 998.44% 123.43% 152.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 4,348.20 449178 4,855.08 512352 5332.31 e 42.64% 41.93% 40.99% 40.48% 39.54%
HrIBHEE 1,128.06 1,182.33 1,244.44 1,315.64 1,383.48 BTRIRER -68.07% -60.07% -67.92% -70.00% -69.80%
552 (475.94) (585.10) (592.49) (600.17) (604.77) mantbE=R 1.75 1.44 1.83 1.87 1.94
FEIRK (172.04) (117.79) (117.00) (117.00) (117.00) EREALLER 1.54 1.23 162 1.67 1.74
EEEAETH (2,042.19)  (2,126.00) 2139.14 405.05 (347.67) Eizseh
HE (8.52) 2,309.44 381.29 359.90 364.38 Il dl SINEEEE 302.34 316.92 315.79 315.79 315.79
LE TSR 2,777.57 5,154.66 7,910.46 6,486.94 6,010.74 FIRERE 8.82 9.03 9.30 9.39 9.44
BAXZH 1,481.63 2,199.52 1,218.51 1,230.00 1,130.00 PR 0.68 0.64 0.64 0.64 0.63
KHIRE (3.39) 27.14 (5.00) (5.00) (5.00) griEtx (57T)
Eift (4,94121)  (9,648.44) (2,811.19)  (2,746.00)  (2,605.00) =1l 313 3.19 3.56 3.76 391
B & ENER (3,462.97)  (7,421.78)  (1,597.68)  (1,521.00)  (1,480.00) BREEUETR 2.04 378 5.80 476 441
OGS 232.70 559.59 610.42 600.17 606.77 BRRE 20.12 21.30 22.19 22.94 2353
AR (2,579.41) (5.68)  (3725.35)  (4,183.48)  (4629.62)  fh{EHE
EHift (521.35)  (3,537.04) 0.00 0.00 0.00 EES 25.10 24.65 22.06 20.90 20.09
&5 EMER (2,868.07)  (2,983.14) (3,114.92)  (3,583.30)  (4,022.85) RS 3.90 3.69 354 3.42 3.34
TR 0.00 0.00 330.00 330.00 330.00 EV/EBITDA 12.80 13.46 11.22 10.37 9.83
I & HEIER (3,553.47)  (5,250.27) 3,527.86 1,712.64 837.89 EV/EBIT 15.58 16.54 13.57 12.54 11.89
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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