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- _ 2024 42 8 A LM 3074562 107, FIHMAK 4.20%; Ja84F13 503.13 {e %, F
M AR T 5.78 Pl P-4, f6.79%° 2024 FEREE NI RIZ LM 7,08021 1278, FIBY 4.61%:;
MIRIFL R T KT

SV B4 A1) 60.66 12T, FHAY 19.09%. 2024 H4F & AR &R 029 T (A
%a)% , MRAIZATR A 60.06%, 2 Lt A 5] 73.3%., N E B E LGAM, SR EEMLEL,
BB TNITH,

iﬁﬁﬁ%%m

2ERLLARE T, BARYRRRR. 2024 500 28 EH) = AL RE G L 2|
1493.60 127, RAE Rk, 1anit i &z, BT FHNALRARE A 1612.40 2T,
Bl 38 K 3.45%:; %ﬁ"ﬁfﬁﬂ%@fﬁ:@wﬁa 192.37 1t e AT BRI H, MR
DERE N 8] BAVRIUITH, 2024 FBIE R I TIR, % 158.80 1L, FIHLIEK 173.4%.,
2024 5/ 3] i LA 4 15.47%, R T 0.18 pet, ok 4% 2 I A% A 4 6.19%,
6] bb 444 1.40 pct.

B HERFRBRBLGELHER, 2024 £, NALFRAGA LT FE 515 1048, FlEK
2.2%, EPRARAFEH 140039 12277 R, FIHLEK 47%. #E Rk 3452 7ok, P
K 0.4%, HH 3,767 Aok R T 1.7%: 458 & A4 356 10 2.7 &, F 28K 6.5%,
B 1,802 /T 27 K. FIHEK 1.5%, BHIETT K ik 5 L8 2,972.49 {C T, FIHLT %

R 0.9%: 12 F R AEE XKLL, ZEMat? 564 101, FIIEEK 254%. K& aH

IR TEFFHAIE VL “ S 7%%,? WA R N ER, HEIUE Liflk 5 1EH A ER S

%) 4% 1 3 12 FEPEYRE YT SO R Y E R WY SRR N

EA AR AR AR W BRARIHRBAEHARER, bk, TR ARAR 257 Lok, FlILIEAK 21%,
7 P2 I i B 6,264.2 77 /56310 77 #/2,383.4 7ok, Bl Fe 9 71+2.8%/-8.9%/+3.2%
%38 (11.9) 0.7 (12.0) (11.1) ¥ iz TR A 4,408 Alt, BT 1.5%; Ak 2 i £ )’]H:}Ezé, VABIL R E S5
A8 AT b 4 45 (14.3) (0.1) (16.1) (20.0) 0 R R IR A el AL £ A% E 304 Uik, Rl 49 Tlek, ZEAEN 67
e, FIWEEAK 67.4%. L Tiidk, %3 58%h 8345 Aok, FLMEEK 05%, L+, Fi7

FAFEE S AAEAT, PX FE B0 G, AR A R 640 % 4 1003.3 7ok,

RAITHE# (A7) 121,281.56 Rl MK 27.5%, %4108 = e afat, I A kiGhEEREDh, KLIHREES
T GRS 100 12700 KA 3) b AR B IGR A i AL, @ AT #5457, it 78 B
AR (87) 8,891. AR, THSRHEZ LR, KIHEE RH R+ S5, ok =&, &Ml

B (AR BA) 701,007.39 IR A, bk A T AR b S A R4S B AR AT .

ANABARDF (A 1394 W FALBARME, SaBaldE, 2024 5, A FRLEA 1750 L, I BRI A I
3. ' Hna IREW (ARF A7) 8139 B Cob LT 3 43k b vy 47.03%/42. 29918, 06%; 2025 4 2 3 1 %1 A & t 7 1,643
I EMRA LA, EP BT A . WAL (Kb, fLT) .« 2 A4 & H A A1 % 46.68%/40.90%/8.83%.
& B 5 ik TS B A TR 3] 68.49% B, 2024 5k K IARAEN 029 £ (A Bt 34747 1L, HBIEHE S

HATr X 2131 LA, £ 4o £ 53] 73.3%, 41 TEFHH. ARNIHEHBE D LFR),
HHFN: 2T, Wind, #HREEHK KB F ML 2.
2025 £ 4 3 HHETFHH A 1E44
B SETHTEEA, NS BAFN, Mt 2025-2027 )3 84 £ 5 5] % 548.66 1L A
P T e 590.86 1L LA 645.94 e L, #f % EPS (Hti) % 0.45 /ML, 0.49 /ML, 0.53 L/ML, % 7T
| ARG BT R A% (PE) H 12845, 11.9 4542 109 4%, N8 2T R 484, SR E LS

(*+B54) 20240829 Y H TR
{+ B.54) 20240328 R &I 22N
{+ E.zi) 20230922 B ERENBAE AN, FREEEURAARREERNEGHESEERE, ARBNEL

R ket F A, 2REFIKESE,

BEHE

f#R: 12A318 2023 2024  2025E  2026E  2027E

EEUANANRT BF) 3,212,215 3,074,562 2,998,901 2,954,017 2,974,935

3K E (%) (3.2) (4.3) (2.5) (1.5) 0.7

EBITDA(AR T &7F) 189,653 177,087 194,436 211,652 232,552

a4 FLAAR T B A) 60,463 50,313 54,866 59,086 64,594

K £ (%) (8.8)  (16.8) 9.0 7.7 9.3
by B A R A A & T A E R B (AR T) 0.50 0.41 0.45 0.49 0.53

TIE AR I Gl B A R T (AR,

AR R T EE L 5T A ) / /067 07 /
Bimai: HLRT S AR (%) / ! (33.25) (30.64) /
. i &% (1%) 11.6 13.9 12.8 11.9 10.9
ERDHIT: Foob R T E (1) 0.9 0.9 0.8 0.8 0.8
?hQ?QL'ﬁ‘D%XP@bOC{Ch'Pj-CSm EV/EBITDA(#) 5.8 75 5.6 49 4.2
IE AR e S 45 %5 1300524050001 SRAE (ART) 0.2 01 04 04 05

P& 8 % (%) 3.6 2.1 6.4 7.7 9.3
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B % 18 2024 5 HH2

(L) 2024 K 2023 4§ & Fl te 3 K (%)
—. BLEAN 30,745.62 32,122.15 (4.29)
=, BLERA 30,214.57 31,383.51 (3.72)
Hd: Blmk 25,989.35 27,096.56 (4.09)
B AL A4 B A 2,673.15 2,729.21 (2.05)
HER R 614.22 611.64 0.42
ErE %R 580.21 596.64 (2.75)
AR 5% R 152.15 139.69 8.92
W %% A 111.74 99.22 12.62
# = WAL (67.02) (87.72) 23.60
=, Bz Eki 122.53 109.05 12.36
INT R & (41.47) 4.67 (988.01)
BN H 158.89 58.11 173.43
W, kA 722.57 867.44 (16.70)
Ao AN 22.26 19.70 12.99
W BRI F 39.70 25.98 52.81
£, FlEAE#R 705.13 861.16 (18.12)
W PTAFHL 129.66 160.70 (19.32)
5. AE 575.47 700.46 (17.84)
e VHEARMRE 72.34 95.83 (24.51)
X, VBB E) A 503.13 604.63 (16.79)
HHAR: 22524, Wind, #HREE

Bk 2032024 5505 EHE

() 2024 FHEE 2023 £ FWEE R Bt 3% K (%)
—. BLREKA 7,080.21 7,422.74 (4.61)
=, BLRERA 7,038.32 7,424.29 (5.20)
Hd: Bk 5,920.01 6,237.37 (5.09)
& AL B4 R 670.76 744.12 (9.86)
HEFR 162.17 163.38 (0.74)
ErE% R 183.77 175.70 459
AR 5% R 49.70 40.85 21.66
%55 A 21.91 26.47 (17.23)
= BALB K (45.04) (60.54) 25.60
=, Az Eiis 57.64 32.26 78.67
AT R & (33.75) 61.30 (155.06)
FFNHE 47.48 36.21 31.12
W, kA 80.49 98.42 (18.22)
Ao B AP 13.49 8.12 66.13
B IS 19.63 9.72 101.95
. AL 74.35 96.82 (23.21)
W PTAFHL 6.86 13.90 (50.65)
<. AALE 67.49 82.92 (18.61)
e VHEARRE 6.83 7.95 (14.09)
Y. VBB E) A 60.66 74.97 (19.09)
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FIHAART F7)

AEABREART BF)

H#48: 12318 2023 2024  2025E  2026E  2027E ¥4H: 12A 318 2023 2024  2025E  2026E  2027E
RIS SION 3,212,215 3,074,562 2,998,901 2,954,017 2,974,935 4 #)id 70,046 57,547 62,775 67,604 73,906
ERISION 3,212,215 3,074,562 2,998,901 2,954,017 2,974,935 A 1EHE4H 103,341 110,243 125129 138,368 152,186
Bk A A 2,709,656 2,598,935 2,547,032 2,504,818 2516523 FiEF4 L (22,863) (12,467)  (5571)  (7,721) 11,311
B A A o 272,921 267,315 248909 245183 246920 it 10,951  (5,963) 2,747 (1,899) (700)
HERM 61,164 61,422 58479 57,603 58,011 ZEEHALR 161,475 149,360 185,081 196,352 236,703
2% 59,664 58,021 55480 54,649 55036 WAL (171,493) (139,206) (100,900) (100,900) (123,900)
R 3% R 13,969 15215 14,395 14,179 14,280 &AL 9,693  (9,158) 0 0 0
m4% R 9,922 11,174 11,282 10,334 9,683 ik 5935 (12,876) 11,000 11,000 11,000
A 10,905 12,253 9,000 10,000 10,000 #FFEHALRK (155,865) (161,240) (89,900) (89,900) (112,900)
7 RALAR K (8772)  (6,702)  (5500)  (4,500)  (4,000) ARATHEHK 122,885  (5,997) (20,680) (46,803) (43,650)
5 BRI K 243 (108) 200 200 200 MEALERF (45,707)  (44,960) (43,437) (54,097) (65,156)
PR R M 4,226 1,967 1,000 1,000 1,000 4k (54,446) 31,720 (33,916)  (1,798) (13,951)
DAL A A 467 (4,147) 0 0 0 BREINLRA 22,732 (19,237) (98,033) (102,698) (122,757)
M 5811 15889 10,000 10,000 10,000 #H&ik 28,342 (3L,117)  (2,852) 3,754 1,046
S & &1 0 0 0 0 0 FHRE: 2], PRIELAN
F A 86,744 72257 78,025 83,950 91,682
ERT NN 1970 2226 2500 2500 2500 M#FAA
FAI &k 2,598 3,970 3,500 3,500 3500 f#8:12H31LH 2023 2024  2025E  2026E  2027E
A  EBR 86,116 70,513 77,025 82,950 90,682 A KfEAH
P AFHL 16,070 12966 14,250 15346 16,776 &I AN K E(%) (3.2) (4.3) (2.5) (1.5) 0.7
A 70,046 57547 62,775 67,604 73906 kAl K (%) (10.0) (16.7) 8.0 7.6 9.2
VAL FR AR S 9,583 7,234 7,910 8,518 9,312 JIETANVHANIBERF) (8.8) (16.8) 9.0 7.7 9.3
Ja £ 4 A1 60,463 50,313 54,866 59,086 64,504  LBLATAIIENEK (%) (9.5) (22.6) 3.7 5.7 9.7
EBITDA 189,653 177,087 194,436 211,652 232,552 &ALV AT A K (%) (2.9) (6.6) 9.8 8.9 9.9
EPS(R #T AL A4, 1) 0.50 0.41 0.45 0.49 0.53  EPS(RAMAREEEKE (%) (8.8) (16.8) 9.0 7.7 9.3
FAHR: 224, PRERFN FAIRS

LA RT A £ (%) 2.7 22 2.3 2.5 27
EFARRART FF) 2 e ) % (%) 2.7 24 26 28 31
£49: 12318 2023 2024  2025E  2026E  2027E A% (%) 15.6 15.5 15.1 15.2 15.4
Rk 534,435 524,515 513,375 517,994 516,090 Y3 A4 FiH % (%) 1.9 16 18 2.0 2.2
il 164,960 146,799 143,947 147,701 148,747 ROE(%) 75 6.1 6.6 7.1 7.7
Rl K 3 48,652 44,333 43968 43,011 44584 ROIC(%) 5.0 3.6 4.1 4.4 5.0
Rl &4 0 0 0 0 0 #fkAkAH
A5 250,898 256,595 252,811 255110 252,389 i * fifirE 05 0.5 0.5 0.5 0.5
AR 5,067 6,429 5,740 5,392 5513 4 R ftAL it 0.3 0.3 0.3 0.2 0.2
&R~ 0 0 0 0 0 AALE 0.8 0.8 0.7 0.8 0.8
HAiR T 64,858 70,359 66,908 66,779 64,858 FiEfEA
E37 i 1,492,239 1,560,256 1,533,250 1,497,170 1,468,190 &% * FitE 1.6 15 1.5 1.5 1.5
KA 235,058 247,235 247,235 247,235 247,235  ALTRIK A FE 67.6 66.1 67.9 67.9 67.9
B 5% 3%~ 690,957 717,105 755,149 763,663 764,332  mATUKIK 4 FE 13.2 14.0 145 14.4 145
TR 138,181 137,983 137,983 137,983 137,983 A%
AR~ 428,043 457,933 392,883 348,289 318,640 4% % (%) 1.9 2.0 2.0 2.0 2.0
=4 2,026,674 2,084,771 2,046,625 2,015,164 1,984,280 32 % A (%) 1.9 1.9 1.9 1.9 1.9
R R 647,076 673,237 696,560 661,437 626,880 K 3 A F (%) 0.4 0.5 0.5 0.5 0.5
B 59,815 48,231 102,485 65682 27,032 W 4% F £ (%) 0.3 0.4 0.4 0.3 0.3
JE AT IR 2K 229,878 208,857 205,743 204,769 204,865 EHRAZIR(T)
HAeHE A B 357,383 416,149 388,331 390,986 394,982 ALK & (R ATHEE) 0.5 0.4 0.5 05 0.5
ek sh A 420,943 435241 354,434 344590 339,512 AR TIARGRAHEE) 1.3 1.2 15 1.6 2.0
KA 179,347 184,934 110,000 100,000 95000  ARLH4 I F (R ATHEF) 6.6 6.8 6.9 6.9 6.9
K A 241596 250,307 244,434 244,590 244512 HMLALE 0.2 0.1 0.4 0.4 0.5
R KA 1,068,019 1,108,478 1,050,994 1,006,026 966,391 f&{irb®
M A 119,349 121,282 121,282 121,282 121,282 P/E(R #7#i ) 11.6 139 12.8 11.9 10.9
R VT 152,861 156,371 164,281 172,799 182,111 P/B(R#7#ki) 0.9 0.9 0.8 0.8 0.8
)3 BN B L AR 805,794 819,922 831,351 836,339 835777 EV/EBITDA 5.8 7.5 5.6 49 4.2
R AR AR AR 3 AT 2,026,674 2,084,771 2,046,625 2,015,164 1,984,280 #MH&/IAK (1%) 43 47 3.8 3.6 3.0
AR : 2], P RIERAN AR 2o, FRIERAN
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HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N B BT LA:

% N FH IR B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B Wt S M E KR 6-12 S A MAZARK B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 A R IR T R ARG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
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R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
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BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
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ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
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PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS
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ABETHMBRIER . FHE 2 IS ENSAAEAETIT AR ERN T B TARNFL, &
A& TBEAE A 18T ALAILT 0 Lo

3T A 89 R IR A AL HF SR R LAY 35 7 SBRIE, AL TR B AR R SR sk & LA A AT o SR
TR, AREFTRG TR, &L AT R & R RIE R AT AR AT B 26 R b,
TR P AIRE T RIEA R LR T LGOMAE ., IMEARMNT i L LA 3T %,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTREA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.
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