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fEREEIfR (600011)

IRFE R A mpi = + KA 5K, H1 JABHRIRLL+24%

B AEHEE 2025 Frhik, EFFNTTMEW 1120 27T, BEEETRE
5.70%; SCIRFEHERE 92.62 127T, FEIELIEIK 24.26%; B Q2 SCINEWL 517
1275, BEIECTRE 3.26%; SCHFRHEFE 42.89 1275, REIELIE 50.09%,

B EAREETRNKE, 11 RRERLEE s

W, EEEBRIETIEARIFNGT 1,839 /B, BELREZD 141 /NBF, Hh
NEIEHAZEBBERIL T 7.06%Z 1583.63 {Z T EAY; ABFEERNZIE T
BB 1Y L EEEEBIN S 485.27 Jo/Jk RS, RIEL TR 2.69%, FiAim, £
HFENTRITRWIER 8,713.67 5, ELLTE 10.70%; IHAEREIABRE
FEFRIEERMY 917.05 /I, FEILLTFE 9.23%., GAXKE, ATRENERTR)
BEOKIENE, EFFLUAESE 73.1 1270, RECEK 84%.

FREEIR: H1FMERMFEEN 6.3cw, SEMFALEE 57 (27T

FHFRTIFIEHMXEBEEA, 1928.45 JKEL, FEIREEM 4334.46 JKEL, M
BEBRRE, EFEFXEBVEFIFNGT 1,133 6, BEECREL 67 \0T;

ABHBEAEBHAEFI /NS 583 /NBY, FEIELEZ> 11 /it, SIS, £
HFNFTRNEABE 21031 {ZFER, BB 11.39%; HAKEE
122.43 {ZFEHT, BEIECISIE 49.33%, FiAls, S HIETNEWMAE
. &EKE, LFEFAEIXEBHRRSCEIFIEEER 39.1 {27T, RIEETE 3%;
FEARIRRSCINFIEEAN 18.23 127T, [EELEIE 46%.

iByh: H1 ERDNIEF B EERESREHEFE 18 (2, BEQELE

EFFHIMRATRERABEDID HBERN 18.61%, BLL R 1.79 MBS
R, KIS 96.03 27T, RIECTRBE 19.32%; SLIMERIFIE 13.63 12
7T, RECTHE 20.94%, EFFEEEMBNVSSTINEWIIA 21.36 27T, [
PUIRIK 19.87%; SCELRRIAUIE 4.36 1270, RIELIEK 1.63%,

BRFNSHE:

EE EFFER, IRHRAIEES, DRBFTN, FitAR 2025-2027
FIFIFSREA 140, 148, 158 {Z7T (HI{ED 124, 133, 143 {Z7T), X4
RIPEJ98. 8 7fF, #EFF "SEN" .

MBSHRAR: ZRMEETANE FTRIXBG, MRS AIE LT, B TERIX
B, TERERETIE. TSI THRIROKG. *MNEFEHERAIXG

%

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 254,396.69 245550.92 239,863.15 23851273 237,489.71
IBER () 311 (3.48) (2.32) (0.56) (0.43)
EBITDA(EA7T) 5292859 5631359 6316341 6867823  74,697.45
IHEEATEFBEERTT) 844556  10,13549 1403591  14,785.09  15798.00
IBER () (214.33) 20.01 38.48 5.34 6.85
EPS(TT/A) 0.54 0.65 0.89 0.94 1.01
HEEP/E) 13.62 11.35 8.20 778 7.28
Hi%ER(P/B) 0.87 0.84 0.83 0.76 0.71
THHER(P/S) 0.45 0.47 0.48 0.48 0.48
EV/EBITDA 7.36 7.22 7.22 6.72 6.93

BRSE: wind, RKGESHAZAT
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RETR
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Binihg 7T
BEFEHIE
A BREBRAERR) 10,997.71
B A BRI (BE R 10,997.71
A BREHEEATT) 80,613.21
TE A BRTHEEATT) 80,613.21
BRSR(T) 3.95
BRIERIRER(%) 64.52
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SAC HIHERSRS: $1110520030001
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BXIRES
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2025-03-31
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2024-11-04
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BEEREEERT) 2023 2024 2025E 2026E 2027E  FUEEER) 2023 2024 2025E 2026E 2027E
e 1684986 1993204 1918905 1908102  18999.18  EIMIGA 254,396.69 24555092 239,863.15 23851273  237,489.71
RIS RIIER 4714067 4807322 3910318 3543238 3878349  ElEEA 22357493 20836318 19753368  194,139.88  190,839.85
TSR 5,854.24 4,926.97 5191.89 5,079.61 483618  EEESRIN 1,634.85 2,008.69 1,962.16 195111 194274
255 11,899.34 1344439 993671 1271511 997419  44E=ZME 237.96 267.18 260.99 259,52 258.40
ity 895547 9,875.17 8,220.80 946397 868541  EHEEEF 644763 6,805.38 6,767.68 6,729.57 6,700.71
mEnEEait 90,699.57  96,251.79  81,641.64  81,772.08 8127845  WIKZEMA 153292 1,658.38 154281 153413 152755
KERRRRGE 2268548 2464590 2464590 2464590 2464590  NAZEA 8,868.37 744078 692413 743228 792042
EEa 307,866.95 32851129  360,598.84 39677918 43496518  AFE/SEIR{EIRL (3099.07)  (1,700.36)  (1,000.00)  (1,000.00)  (1,000.00)
TR 5779031 7184430 7310658 7986395 8391837  AfMMATSEIMEE 0.00 0.00 0.00 0.00 0.00
T 1568176 1821117 1773672 1726228  16787.83  IREAUES 279691 124297 124297 124297 124297
it 4639061 4733045 4610896 4649385 4656101  Eifth (843.31) 721.34 0.00 0.00 0.00
ERESEESt 45041512 49054310 522,197.01 56504515 606,878.30  =dLFIE 13,24551  18,743.38 2511467  26,709.21  28,543.01
HFEEt 541,159.28  586,842.75 603,838.65 646,817.23  688,156.74  ZlHMEA 570.83 553.83 692.33 605.67 617.28
SHAMEER 5723273 6116591 10538273 11461107 15727058 b4 814.50 121111 756.64 927.42 965.06
R R R R 2256291 1917489 2163741 1827982 2068540  FUEE 13,001.83  18,086.11  25050.36  26,387.46  28,195.23
it 8082347 9486861 6412529 9493294 6982469  FE 3919.37 397657 5511.08 5,805.24 6.202.95
mAGESt 160,619.11 17520940 191,14543 227,823.83 247,780.67  &Fid 9,082.47  14,109.55  19,539.28  20,582.22  21,992.28
KRR 162,347.84 15182755 15466043 14552098 15244584  /DEIBIIRIRGS 636.91 3974.05 5,503.38 579712 619428
FifES 2803837 3724823 3478289 3335650 3512021  VAEBFELAELEFE 844556 10,3549 1403591 1478509  15,798.00
=1} 1541115 1598108 1512708 1550644 1553820  SRRUES (5T) 054 065 089 094 101
ERMaESt 205,797.37  205,056.86 204,570.39 194,383.91  203,113.24
faEsit 369,796.72 38379493 39571582 422207.74  450,893.92
BRI 3922390 6563304 6893507 7241334 7612991  EEWSELLE 2023 2024 2025E 2026E 2027E
e 1569809 1569809 1569809 1569809 1569809  RhikEES
B/ALA 1650063 1652015 1652015 1652015 1652015 Mg 3.11% -3.48% -2.32% -0.56% -0.43%
Bl 2042407 2479552 3321707 4208812 5156692  EIFE -227.23% 41.51% 33.99% 6.350 6.87%
ity 7951587 8040102 7375245  77.889.78  77.347.75 AETFEATEFE -214.33% 20.01% 38.48% 5.34% 6.85%
BRI ST 171,362.56  203,047.83 208,122.83 224,609.49 237,262.83 RIS
SISt 54115928 586,842.75 603,838.65 646,817.23 688,156.74  EFIE 12.12% 15.14% 17.65% 18.60% 19.64%
= 3.32% 413% 5,850 6.20% 6.65%
ROE 6.39% 7.38% 10.08% 9.71% 9.80%
ROIC 4.17% 5.10% 5.71% 5.54% 5.70%
NEnRBEELT) 2023 2024 2025E 2026E 2027 {EEEEH
&R 908247 1410955 1403591 1478509 1579800  &FTfafEER 68.33% 65.40% 65.53% 65.27% 65.52%
I B 2469037 2529069 2912461 3253674 3623402  BfAfEER 154.66% 133.69% 147.87% 138.13% 152.674%
M55 E 9223.25 7,897.98 6.924.13 7432.28 792042  REhtLER 055 054 043 036 033
Biak (2796.91)  (124297)  (L24297)  (1,24297)  (124297)  sEEhtt= 0.48 046 038 030 029
EERSTH) (1,210.84) 104968  (8619.04) 2353501 (2284822  EimEEH
=2E 6,508.78 342534 550338 579712 610428  RMIKETERER 567 516 550 6.40 6.40
BEENMET 4549712 5053026 4572602  82,843.27 4205553  fRiSEE= 2068 19.38 2052 21.06 2093
BT 5634903 6374750 6285400 7462064 7796824  SUAFTEEER 0.49 0.44 040 038 036
KEREA (1,212.91) 1,960.42 0.00 0.00 000  fEYET (5T)
ity (110,362.26) (129,304.50) (123,487.39) (14843250) (154729.93)  fSfRuss 054 065 0.89 094 101
IBEEMET (55,226.15)  (63,596.58) (60,633.39) (73,811.86) (76,761.69)  EREZMER 290 322 291 528 268
A (22,238.74) 206741 2862867  (504389) 4396326  (GRRSAFT 8.42 8.75 8.87 9.70 10.26
BRREE 1492880  (333381)  (14464.28)  (409556)  (933894)  {H(ELL=
ity 1672658  16,749.61 0.00 0.00 000 TR 1362 11.35 820 778 7.28
EEENMET 941664 1548321  14,164.39  (9,139.45) 3462431 &% 087 0.84 083 076 071
SCERAENEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.36 722 722 6.72 6.93
ME LS (312.40) 2,416.89 (742.98) (108.03) (81.84)  EV/EBIT 13.77 13.09 13.40 12.78 1345
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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