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ELL#E (601000)

EHETIE, SO

NHAT, % aELEFTH

2022-2024 F, BBy AFELEDINEKR 5% 11%. 12%, BES
TR FES®T A OSBE-2%. 7. 5%, BRUHEWBHT a5t
BRRIME. RE2025Q1 FEHRY A OERLTE 7.8%, BEEEH
RN 25 5 EIE K 0.8% . 0.6% , BEHmaIST At OSGK. M0
RARK KAT . REEEEE, BBANMERELEEM, HE LB
raELEIgK,

HOBPERSS, ERETESER

2024 FIFRHOBEK 14%, SHERKERTHHAAT XK, EF-ENH
HHEELRE. FFEIEK 1.3%. ZWEIE, 2024 FAREZERKIEZETE
7%, BUBERERELTETE 14%, 2025Q1, ExtOSERLLLTE 1%,
FEERFERIER 8%, XELEREERLFREES 6%, EL
BRERETERFEHEERE. BEEMIMERNES ), EOENE
FERR R EECERES, ELBRERETETEER.

nenE, RESFESL

g1k 2024 Ffk, BELBEMES 48 27T, —FU LRIHNERFAR
RIHREFS 42 27T, RERBER. KEBER. NIHRs, Brafs
X 10%. 2024 FEWBIFFEFE 20 27T, ®IERRSHDRNE
MIMEREE 19127TER, DELAENR. 2024 FR=FE, BFLBHX
RAEEWBOSTWEREFE 12 27T, (RFEWBR 17 27T, RBRT
BB LEHABIMINLESIR, SEM ELBRISLFR. 2020-2024
FREUBRIDLILLEIE 60% LR, REFHGHLL,

TRBFMMN, HF “SN” BEK

FELBRELSERA R, ™F 2025 FAFNIE8EF)EE 19.4
Z7o( =T 23.9 1278 ), 51\ 2026-27 S FRUIE &1%F 1855179 19.8.
2011275, #HF “EN” 1R

R R: IMRIRFEF, Bt IEZRE TR, BOREERES,
DELLLLHITRE, BORBSET .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,844.58 572434 5,681.49 5,681.49 5,681.49
HEER () 4.00 (2.06) (0.75) 0.00 0.00
EBITDA(EG7T) 3,370.07 3,289.86 3,205.72 3,235.85 3,265.28
HEBATEFEEATT) 1,924.96 1,978.78 1,943.70 1,975.03 2,007.34
B ®Y) 1393 2.80 (1.77) 161 1.64
EPS(7T/A) 0.32 0.33 0.33 0.33 0.34
HEREKP/E) 13.05 12.70 12.93 12.72 12.52
MIEE((P/B) 1.26 121 117 113 1.09
THHEER(P/S) 430 439 442 442 442
EV/EBITDA 3.89 5.84 479 4.40 401

BRSRIR: wind, RKUESHERT

IES RS

20255 04 A 18 H
BRITR
Tk RiBEHIMIEEO
6 NBIEK SEN (TR )
HETME 424 75
Birthi& 7T
BEEHE
A BRSRAERE) 5,925.93
B A BREABE TR 5,925.93
A BRETH{EERTT) 25,125.94
B A BRTE{E(B A7) 25,125.94
BSEF(TT) 3.50
BFERIRE(%) 9.86
—FR&RE/&K((GT) 5.66/3.99
E&
REiE pax vl

SAC HIERTRS: S1110521060001
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BRSER: RIREE

HXIRE

1 (BLB-RERitsRE+BOX

&) 2024-01-12

2 (BLB-Nal_iENMhLERE, B
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3 (BEWLB-ATSiEEtE5ELNTH,

HAEBOES ) 2023-01-03
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KREARE | KRERE TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5,614.53 4789.91 5,916.80 7,092.98 8,310.50 Bl A 5,844.58 5,724.34 5,681.49 5,681.49 5,681.49
N7 ZE R R RIS ER 269.61 291.88 265.41 291.88 26541 [R5 3,176.49 3,053.93 3,025.47 3,017.53 3,009.61
FRAS KSR 25.19 39.18 24.59 39.01 24.42 BAlie RN 126.93 130.40 129.42 129.42 129.42
T 87.11 86.34 85.49 85.89 85.04 HEZER 1.13 0.80 0.79 0.79 0.79
EHifth 654.68 396.58 385.55 396.58 385.55 BEEEA 490.63 505.35 501.56 501.56 501.56
mENBEAT 6,651.11 5,603.90 6,677.83 7,906.35 9,070.92 &2 70.24 79.97 79.38 79.38 79.38
KEBRRUIRE 3,245.58 3,434.58 3,634.58 3,834.58 4,034.58 45522 (135.93) (164.17) (160.28) (194.83) (230.73)
EER= 8,639.84 8,057.30 7,755.02 7,413.02 7,040.98 BRI NSAIRMEIRE (67.53) (1.64) 0.00 0.00 0.00
ERETRE 143.60 155.83 99.50 65.70 4542 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,676.71 2,048.01 2,065.77 2,078.53 2,086.29 BRI ER 508.99 511.95 510.00 510.00 510.00
Eift 349163 5,483.19 5,284.55 5,079.23 4,867.25 Hity 19.79 54.35 20.00 20.00 20.00
EFmahBF=ALt 17,197.35  19,178.90  18,839.41  18,471.05  18,074.52 ElAE 2,576.34 2,682.73 2,635.15 2,677.63 2,721.46
BRIt 23,84846  24,782.80  25517.24  26,377.40  27,145.43 SRIZON 5.11 3.76 3.76 3.76 3.76
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 341 2.98 298 2.98 298
IVARE=Z)S VAN E/ 884.43 946.51 867.37 941.75 862.62 F 8 2 & 2,578.04 2,683.51 2,635.93 2,678.41 2,722.23
Hity 860.14 830.26 861.55 829.59 860.89 FRiSH? 540.51 557.29 547.41 556.23 565.33
mEhAEAaTt 1,744.56 1,776.77 1,728.92 1,771.34 1,72351 #FE 2,037.53 2,126.22 2,088.52 2,122.18 2,156.90
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 11257 14743 144.82 147.15 149.56
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,924.96 1,978.78 1,943.70 1,975.03 2,007.34
Eift 662.98 667.67 667.67 667.67 667.67 SR (7T) 032 033 0.33 0.33 0.34
Emenatrait 662.98 667.67 667.67 667.67 667.67
mEET 2,407.54 2,444.44 2,396.59 2,439.02 2,391.18
DEBRTFNES 1,465.06 1,570.64 1,625.67 1,681.59 1,738.43 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,925.93 5925.93 5,925.93 5,925.93 5925.93 24:N:(72]
BARRR 3,704.10 3,71358 3,713.58 3,71358 3,713.58 BN 4.00% -2.06% -0.75% 0.00% 0.00%
BEKE 10,061.79  10,85539 1159399 1234450  13,107.29 EAlFE 16.49% 4.13% -1.77% 1.61% 1.64%
ity 284.04 272.82 261.46 27277 269.02 HEFEATEFIE 13.93% 2.80% -1.77% 1.61% 1.64%
BER@AT 21,44092  22,338.36  23,120.65  23,938.38  24,754.25 ERBES
RBMRABES R  23,848.46  24,782.80  25517.24  26,377.40  27,145.43 ESGIES 45.65% 46.65% 46.75% 46.89% 47.03%
FER 32.94% 34.57% 34.21% 34.76% 35.33%
ROE 9.64% 9.53% 9.04% 8.87% 8.72%
ROIC 15.31% 16.18% 16.25% 16.79% 17.36%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 2,037.53 2,126.22 1,943.70 1,975.03 2,007.34 e 10.10% 9.86% 9.39% 9.25% 8.81%
HrIBHEE 750.76 752.03 750.85 773.04 794.56 BTRIRER -26.18% -21.44% -25.59% -29.63% -33.57%
552 0.95 (91.97) (160.28) (194.83) (230.73) mENtLER 381 3.15 3.86 4.46 5.26
FEIRK (508.99) (511.95) (510.00) (510.00) (510.00) EREALLER 3.76 3.11 381 4.41 521
EEEAETH (2,073.17)  (1574.72) 375 (4.60) 17.10 Eizseh
HE 2,180.65 1,643.84 144.82 147.15 149.56 Il dl SINEEEE 17.39 20.39 20.39 20.39 20.39
LE TSR 2,387.73 2,343.45 2,172.84 2,185.80 2,227.82 FIRERE 61.32 66.01 66.13 66.30 66.48
BAXZH 395.69 729.34 410.00 410.00 410.00 PR 0.25 0.24 0.23 0.22 0.21
KERR 293.78 189.00 200.00 200.00 200.00 gRigkx (5T)
Eift (3,021.75)  (4,597.06) (510.00) (510.00) (510.00) =1l 032 033 0.33 0.33 0.34
BB EIER (2,332.28)  (3,678.72) 100.00 100.00 100.00 BREZUER 0.40 0.40 0.37 0.37 0.38
OGS 136.01 163.18 160.28 194.83 230.73 BRRE 337 350 363 3.76 3.88
BRI (1,122.53) (1.74)  (1,306.23)  (1,304.44)  (1,341.04) fE{ELER
EHift (23157)  (1,391.93) 0.00 0.00 0.00 EES 13.05 12.70 12.93 12.72 12.52
&5 EMER (1,218.08)  (1,23049)  (1,145.95)  (1,109.62)  (1,110.30) RS 1.26 121 117 1.13 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.89 5.84 479 440 401
I & HEIER (1,162.63)  (2,565.76) 1,126.89 1,176.18 1,217.52 EV/EBIT 497 755 6.25 5.78 5.30
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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