601857.SH

X7 g
SN
FBAER: EAN
T Zh AR T 7.54
WIIPL BT KT

A
A

o YA
- WA o L
V v

(25%)

Z 5§ 5 £ r £ 92 & § & § %

© . : ;'El/?;cb : b_tii‘!;%a . - 5
(%) AE ] 3 12

45 AR AR AMA

43 (14.0) (2.0) (14.5) (25.5)
Asd EELE 45 (11.7) 3.6 (13.7) (30.0)
KATHE# (A7) 183,020.98
RBIE (A7) 183,020.98
B (AR BA) 1,379,978.17
3NMABHREH (ART BA) 1,334.82
EERAE
¥ E G R RA LA R3] 82.46%

FAHF: 2vals 4, Wind, #HRER
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2025% 4 A 10 B

ELBEF) G X Z, BT LR N5

INE) RAT 2024 SRR, 2024 SN RN 2937981 124, FILL T 248%; Ja8-4#1iE
1,646.76 1L, FIHL3EK 202%. ¥, FwWEFEAEN 6817021, FIRLTH 6. 70%, 3FHk
T 295%; Ya#4F1iE 32158 10T, RrHEK 805%, IRECTM 26.77%. 2024 5B/ 845t
FRIAAS 4047 TME, A8 8602107, LTELdFld 52200, NEHAREBAR Y —F
hE, 2ELEHEEER RASREEAT, BIHEEPEARGS, B TARL,
FHIPEH R

B EESAFEEK HHRARSEAR. 2024 FEFRHN G TS, BRERLTH
WA=, N 8] Rk E LA T4.70 £ TIAR, BT & 2.5%, 138445 984
¥R, BIEK 2.0%. 2024 FNE K i hEME— PRI, REEHA 17096.23
fe, F¥g¥k 45%, % 51k 10431.28 1274, Rl T 7.2%, & E 2024 5K, /4
TR GHER 12.2%, FIRIEIK 2.9 pot.

B OHAMRRBEOAR, WIARARBERBRI. 2024 5 3) ik R AR BB IRARIR,
WAL EEE 17974 AR, RgK 22%, L+, Rid~ 2 9418 B A4, Bt
¥k 05%, THE XA A F% 51338 e H FER. Bl K 4.1%, KA K €3 47.2
TR, FIHIEK 116.2%, #EEMEE 4954 77 TR, “hA+HiER” &K
0GR B T T . SR A ST AR B, Mk £ 2 A FDKE Ao F AR D R
", FRIZEFE 182301, FIHLTFME 49.7%; LT 4HEAEEANLITHKE,
BAVRE A A, SFHALEHE 3156 1271, REK 361.4%. KB, RS
BEHEBRY, M TEARBRT BN Y %, N msmm G, B, %) 4%
15900 Ze, RIHCTFE 4.1%, H+ EA4S 11,9103 Fob, FLTHE 3.5%, XKRX
AEMB, BANHERKRR 227833 1Lk, tb LS5 R #989 2,197.57 1L h Ak
37%, S ENXRIESNIIEEH, BIRFENZEEAE 54010 01, FEL
255%, &) B Fisd M F Mk, —REHAaiR, WA T H LR S
RHA, ELGHPHETEK,

B FAMXHAERGE, HABRFRRELEAR. 2024 F, N)LEXAN I EN
2,758.49 ¢ L., FlH3gK 0.2%., H &, A Ak R0 H K L ik 2,276.33 1,
E 8252%, 2R TEASNKEHAIEMES, REAFIEFTHATRFL. #A
Be AR AR, KR, W, CCUS S#7 R B #iX. Mribil T #4537
AP E A 33489 1L, Lt 12.14%, AT EAR. SH. BT, RRFHRAL—K
WAt Bam B BRIHAHA B IR 5 R, HESHT AL EN 71.88 1
A, G 2.61%, FE hAARIE LARRIESRBEILEER. 2025 F AT
AP 3k 2622 127, P ik KA AL R FR I L b 2100 12 4. bbb 80.09%.

B Lokl ERS, BERIES. AN SRURE 2024 FEANLE, FIRIREALLAIAR,
T 025 1., AhefPARLREA 022 T, StI4 44 860.20 107, H4rtbilh 52.2%,
PRt 2.3 pote LS, NS 2025 4 F 8 HUKESAUIR AR P B G E F Al 4e, WUEE
NS A BREH IRy, BiHEEAEA 281LE 56 17, /854123 R ] ARt
KA IMED R, BRI A B2, RANIEERES,

1A

B ZSERRGNEES, ABRKISTHEA, BAEEAFAN, #it 2025-2027 )2

%A1 %4 1,679.58 1274, 1,692.26 12T, 1,798.82 fzt, dETAES 82 1%, 82

B, 7748, NARAKFBARDGE—F MR, 2T LGFIEK, RADRESEHLT,

R R KRR, %5 ZARE,

B B R

B EHRHNAZEHRNE., FREKELTRRARREEREAFHESERFT, AR
VEREE RO AL F RS, 2REFIKE, ERKETLOREE,

BERX#HE

$48: 12A318 2023 2024  2025E  2026E  2027E
IBMANANRT BF) 3,012,812 2,937,981 2,951,033 2,954,379 2,960,867
K (%) (7.0) (2.5) 0.4 0.1 0.2
EBITDAAK T &) 382,508 317,223 328,758 348,297 378,009
JaEAFAANRT BF) 161,414 164,676 167,958 169,226 179,882
K £ (%) 8.1 2.0 2.0 0.8 6.3
AR IEFHRA R (AR T) 0.88 0.90 0.92 0.92 0.98
TR A B B (AR T) / / 1.00 1.05 /
A (%) / / (8.00)  (12.38) /
T &% (1) 8.5 8.4 8.2 8.2 7.7
T g E(15) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA(4%) 43 6.1 5.4 4.9 4.4
ML (AR ) 0.4 0.4 0.4 0.4 0.4
% 85 (%) 5.9 49 5.6 5.4 5.4

FAFR: 2N o, FERGER TN
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B % 18 2024 5B 2

(BA L) 2024 2023 Ri#EK (%)
—. BLEHEAN 2,937,981 3,012,812 (2.48)
=, FLERA 2,705,017 2,764,063 (2.14)
Hd: TRk 2,275,223 2,303,005 (1.21)
B AL A4 B A 266,012 295,106 (9.86)
HE R 63,190 70,260 (10.06)
E2E A 65,026 55,634 16.88
AR 5% R 23,014 21,967 477
%% A 12,552 18,091 (30.62)
=, Azl

AT SIS 4,673 2,008 132.72
HFME 11,934 9,554 24.91
FALBNG 613 498 23.09
F 7 BALR K (14,278) (28,956) 50.69
12 A BALB K (742) (35) (2,020.00)
H Al s 20,122 21,704 (7.29)
W, kA 255,286 253,522 0.70
PETER=o 2V PN 3,130 3,130 0.00
W B H 16,914 18,775 (9.91)
A, ALEER 241,502 237,877 1.52
B PTAFHL 57,755 57,316 0.77
<. HFE 183,747 180,561 1.76
e VHEARMRE 19,071 19,147 (0.40)
X, V3 BB E) A 164,676 161,414 2.02

AR N TNE, Wind, PR E

A& 20382024 5 $WEEHE

(87 ) 2024 S EWER 2023 5 wWEE R K (%)
—. BLREKA 681,702 730,677 (6.70)
=, BLRERA 616,073 656,153 (6.11)
o Bk 505,532 516,084 (2.04)
B AL A4 R 64,964 93,024 (30.16)
HEFR 16,800 20,119 (16.50)
518 % 17,601 14,860 18.45
AR 5% R 9,127 7,979 14.39
W49 R 2,049 4,087 (49.87)
=, At Eie i

INAMAE T Al (7,304) (1,505) (385.32)
FFANHE 8,444 5,229 61.48
TR ENE 259 282 (8.16)
= BALB K (14,255) (27,481) 48.13
12 R4 AR %k (562) (426) (31.92)
H bk i 6,145 9,557 (35.70)
W, kA 58,356 60,180 (3.03)
Ao B AP 1,571 1,544 1.75
B B h 11,341 12,820 (11.54)
£, AEAEHR 48,586 48,904 (0.65)
W PRAFHL 13,088 14,698 (10.95)
oo AAE 35,498 34,206 3.78
e VHEEARRE 3,340 4,443 (24.83)
X, 2B EN 84 AE 32,158 29,763 8.05

FHF: 2 a s, Wind, FHREXK
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FIHAART F7)

AEABREART BF)

H#48: 12318 2023 2024  2025E  2026E  2027E ¥4H: 12A 318 2023 2024  2025E  2026E  2027E
RS ON 3,012,812 2,937,981 2,951,033 2,954,379 2,960,867 4l 180,561 183,747 184,367 185758 197,455
ERISION 3,012,812 2,937,981 2,951,033 2,954,379 2,960,867 47 1E 4K 144,659 86,727 108,333 124,200 143,250
Bk A A 2,303,005 2,275,223 2,283573 2,286,288 2,288,282 FiEF4 L 16,778  (39,468) 6,498 1,674  (1,453)
B A A o 205106 266,012 283299 283,620 281282 it 114,598 175526  (5,269) 7,638 (2,830)
HERM 70,260 63,190 67,284 66,474 66,027 LFEHALRK 456,506 406,532 293,929 319,270 336,422
FEER 55,634 65026 59,021 56,133 52,703 HALH (282,508) (302,651) (261,000) (236,000) (226,000)
R 3% R 21,967 23,014 20,952 21272 21,318 AL (8,487) 10,288 0 0 0
m4% R 18,091 12,552 9,591 9,258 7,610 ik 35,206  (14,984) 7,458 5,571 6,965
A 21,704 20,122 19,000 19,000 19,000 #FEHARLR (255,789) (307,347) (253,542) (230,429) (219,036)
7 RALAR K (28,956)  (14,278) (16,000) (16,000) (16,000) ARATHE % (42,861) (45117) 69,973  (9,282) (35727)
5 BRI K (35) (742) (480) (495) (495)  FERALERT (91,881) (104,967) (76,869) (75,039) (75,039)
PR B MR 498 613 500 500 500 Ak (11,830) (28,792)  (5634) (12,273)  (6,102)
DAL A A 2,008 4,673 1,500  (1,000) 2,000 EHFEHALRK (146,572) (178,876) (12,530) (96,594) (116,868)
M 9,554 11,934 6,000 6,000 6,000 # ALk 54,235 (79,691) 27,857  (7,753) 519
X &1 18,177 21,697 18,000 18,000 18,000  fF#FAME: 4NN, P HRIERFA
F A 253,522 255286 255,834 257,339 272,649
ERT NN 3130 3130 2800 2800 2,800 MFHE
ER 2 &1 18,775 16,914 17,000 17,000 17,000 448: 124318 2023 2024 2025E 2026E 2027E
A  EBR 237,877 241502 241,634 243139 258,449 A KfkH
B AFAL 57,316 57,755 57,267 57,381 60,994 & LA K E (%) (7.0) (2.5) 0.4 0.1 0.2
A 180,561 183,747 184,367 185758 197,455 & k)i Kk & (%) 45 0.7 0.2 0.6 5.9
VB F S 19,147 19,071 16,409 16,532 17,574 JIETENGFHANBERF) 8.1 2.0 2.0 0.8 6.3
JEE- 2 S IR 161,414 164,676 167,958 169,226 179,882 & ALATAIIHHE K (%) (7.3) (3.1) (4.4) 1.7 4.8
EBITDA 382,508 317,223 328,758 348,297 378,009  &ALTIEATA)IEHE K F(%) (18.7) (17.1) 3.6 5.9 8.5
EPS(R# Mx A3, ) 0.88 0.90 0.92 0.92 0.98  EPS(RATMLAMER)HEKF(%) 8.1 2.0 2.0 0.8 6.3
FAHR: 224, PRERFN FAIRS

LA RT A £ (%) 7.9 7.8 75 7.6 7.9
EFARRART FF) 2 e ) % (%) 8.4 8.7 8.7 8.7 92
£49: 12318 2023 2024  2025E  2026E  2027E A% (%) 23.6 226 22.6 22.6 22.7
RHF~ 658,520 590,844 608,170 605,567 602,308 3 A:4H)iE E (%) 5.4 5.6 5.7 5.7 6.1
B A 269,873 216,246 244,103 236,350 236,869 ROE(%) 1.2 10.9 105 10.0 10.0
Rl K 3 68,761 71610 69,384 66,846 69,683 ROIC(%) 9.2 8.8 7.6 7.6 7.6
Rl &4 0 0 0 0 0 #fkAkAH
A5 180,533 168,338 164,049 168,733 164,339 i * fifhE 0.4 0.4 0.4 0.4 0.3
FAAT IR 3K 12,461 14,192 13,718 14,225 13,743 A ffiAiErt 0.1 0.1 0.1 0.1 0.1
&R~ 0 0 0 0 0 AALE 1.0 0.9 0.9 0.9 0.9
HARA T 126,892 120,458 116,916 119,412 117,674 #EiEfer
E37 i 2,094,190 2,162,163 2,311,561 2,424,746 2,508,304 &% JFikE 11 11 1.0 1.0 1.0
KA 281,811 290,784 290,784 290,784 290,784  FALTKIK A4 F 42.8 41.9 41.9 43.4 43.4
B & 3~ 468,178 480,407 501,287 530,605 552,420 R ftikHA4EE 10.4 105 10.9 10.9 11.0
TR 92,744 92,790 96,813 99,836 101,859 $FRE
F K A~ 1,251,457 1,298,182 1,422,677 1,503,521 1,563,241 44 %% A % (%) 2.3 22 2.3 23 2.2
F o 2,752,710 2,753,007 2,919,731 3,030,313 3,110,612 3% J £ (%) 18 2.2 2.0 1.9 1.8
R R 689,007 637,317 641,550 695078 656,127 K % A F (%) 0.7 0.8 0.7 0.7 0.7
B 38,979 45955 50,000 100,718 64,991 M %% A F(%) 0.6 0.4 0.3 0.3 0.3
B A IR 289,156 272,785 266,392 273,426 266,863 HMAEIR(L)
SRR R 360,872 318,577 325,158 320,933 324,273 AR (R ATHE) 0.9 0.9 0.9 0.9 1.0
L Rk 433,082 405827 460,820 407,155 403,987 HMREBEFALA(RATHER) 25 2.2 1.6 1.7 1.8
K% 126,165 74,072 140,000 80,000 80,000  Af% 4 = (R ATHE) 7.9 8.3 8.8 9.3 9.9
AR A 306,917 331,755 320,820 327,155 323987 AMAL & 0.4 0.4 0.4 0.4 0.4
R KA 1,122,089 1,043,144 1,102,370 1,102,232 1,060,115 4&{Er%
JE A 183,021 183,021 183,021 183,021 183,021 P/E(%##i¥) 8.5 8.4 8.2 8.2 7.7
R LT 184,211 194,492 210,901 227,433 245,007 P/B(k##kHE) 1.0 0.9 0.9 0.8 0.8
)3 BN B L AR 1,446,410 1,515,371 1,606,460 1,700,647 1,805,490 EV/EBITDA 4.3 6.1 5.4 49 4.4
R AR AR AR 3 AT 2,752,710 2,753,007 2,919,731 3,030,313 3,110,612 ##&/HA#E (1%) 3.0 3.4 4.7 43 41
AR : 2], P RIERAN AR 2o, FRIERAN
202544 A 10 B b E % 3
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM ARE IR LT NS R € B = AR R KB R AARE S AIRER X GEATAMER L C A E .

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
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 WA : BRFRRLEHTAIE LARE, KA% d 0569201724

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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AAR v R GE R A TR A &) IE R AT IF AR5 R 5 P K

ARERFBOHET ROt 1) A4, k. QFIl. QDI %54 X5 AL K4 TR
A& F L LLERNGTREREFRED ARG EF; 2) PREFIEREDA
R 8) 69 IE AR FIE IR 4 E BN, HL 7T A48 B RIRS . 4% B IRIEAR R AD A PR 8) 8998 &
AR F R PR S ) EA T A% A AR & Hml, OO BGE F AT R PR 432 U35 o, SR04
R R T RPIR 4695 P .

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao PAREIRIER A IR 8 A E P AAEFT S 3F RE R AL, TR A
WRAE P RAF R T AR B TR FASFRIERART MR E L, BaiEd BT kR
AR FRAE AR A TR 8] TR 4y b = A AR AT ST BAR K 5 o

Zi'\%’ﬁ—*"- N EaRERE, REFAR R B TEAMIEA, R THAT B 69 B4R A4

v IRR B RIS 2RI NS THETEEA, ZBFLRELFRFPANEREL. 4o
iiﬁllliﬁi’r%—f&%mﬂ BPIERAE R0, AR E FRIEFR MDA IR 8 AR U AE 6, i
A R R A AT AE . PTA RIS AL R A9 B AR IR S ATITRATITH A F R E IR IE AR
A A TR 8] R LI B B KBRS 8] (AR P ARBEIIRE ) B AR, IR HARIT. EMHAFR
E AR F AR

AARE R E T BOERZ A, HHRABRARBLIE THELAEZR, HAEEIETH A
BFEBG, MEFRARBHRE R, TR IEAN B ERYESIAWIEARLC LS %
0 F 2 R, TR M BRALAT A 2 KIS0 R ak . P AR B FRIE F AR A TR 8] TR Ak A4 AR A 3R
L P RBGBET P RE S ETHEZTE KREWA AI#’JE&H&H/\&’J& T, BT
A B AR RIRE o A PALBRE B 6K P o 18 T AR 083 KRR E SRR W AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRABHNE 2T RETHRZLTRE &L

R AR P BT 09 R R R SR R P 4R B FRIE R LA A R 8] B L GE 5 5 A7 T A AR 4
TR R RIBIFRAED, 125 KR EG LA TR TP LB IRERDGETRARLEF.
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
AL AL oL AR ARG FTAE L, P4 B R AT % R SHE A AR & 69 Mk d %Iéié‘;h%
RAEAT Frdt o AIREXTH P AT QA RITHMGE L RE LGB, 2 HE RN T REE
7T B 7 BB T 69 5 9 R ARIE . 8] T R R 3 s AR B AR W BURAS AR B FV B . R ARE R
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH R —HBA TE LR GIRE, A TR RAREWNETRE L F k. A
RALR, AREHBEGUEFARREFREFEARR O 2.

ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
VSN RA, FARBRRE R AR A £ Rsb, LA CAI R f o FREE X bt R AZ
Bei (QFEEEF)PRBERE DRSO B AB L EEE) 49 8 49, ‘er%J TR TR
B, EIER N N BT R AR G AT Ay S AX e P 3k 69 U o
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FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ARSI R && 2t BAL S R AT T SR KE A T TFAMNE R, K

TR ARy 1B T A AT R

A28 R IR A AN R R LG AR T RARIE, T 8RR ST R R I AR T 9 U
TERIE . AREA R FTA, F BTN R R B RAEF 547 I A AR & BT B a9 F 87,
TEM ke ARE TP RIER RSB T AN, MAZMNT S AL B KT %

%\ﬁﬁTm\A%%E% TR BB R E AT AL, FIAE, BT IREA AT

AR 69 T FE 12 S A B 3. ARE P 4
&nJ:ﬁfrz; 8 TR AT 3 e R 2 AT, AL ARE T RMETIESR, FKBE T4
F BRI 6 F R
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R BT ARG TREARLE LB T o
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