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#5hKile (600801 )

PRIEGRIE, BINERIRE

AN E L EESTIIAREFNE 11.0 {255, FHIEE 51%

NEI&E 25 Fhik, EXEFELIGN/FRIEFE 160.5/11.0 12785, EEE
58U-1.2%/+51%, fOIEVFEFEFE 10.7 1275, BEEL+57.3%, Heh Q2 3=
ESLI N /V38 %5 88.8/8.7 {27T, @EEL-2.9%/+57.2%, 1IEIAEHHF)
i 8.31Z7t, EEL+57.8%,

KiBMERRLLEH, EKRBUSEAATFENEERIS

NE EFESLI KRB SN 91.52 1278, B 5.6%, EPE R/
KRS S BISEIRUI N 50.24/41.28 1275, EIEESBI-1.26%/+15.37%, 7Kie
REmBEHEE 27737 B, FETR 2.63%, EFBIMKERARES
838.8 Alf, BEIELIEK 10.41%, XKRMEM 330.0 75, BEELIEF 25.7 7T,
MERLZS 231.8 7T, L TFE 9.4 7T, sx &I MEEF] 98.1 75, EELEEFH 35.1
Too EHEFESLM BRI SWAN 27.63 1278, BLLTE 6.72%, $HE 7605.26
BE, EECIgi 6.33%, WIS/ A/ EER] 5505 36.3/18.9/17.4 TT,
@[S 5-5.1/-2.9/-2.2 75, EFFREFEKIEBI S EBITDA HELEIX 44%,
ERANEFIENEERE =

WBAMTRERFEEY ok, RHFIILIE SRR El

HELXER, ATEE 12 NMNEIIERBEESEM, BINSEKEW
BEF=BEIX 2470 B /5, BIABEHI4E 2000 M/HK BRI 4Lk | B
EEZeiRZ 3000 M/ H /KRR F= LE T R INE , EEAE F=8ES 1T 155
B/, FHEEATIEMBRSSIME W WA/ %F)E 21.36/1.6 127T, ELE
+21.51%/-5.05%, JZiMitXSCIE N /$EF)E 22.04/4.74 1275, FEEE
+12.14%/+44.14%, HEREEBEMNRX WSS, FERESSWMEW N /EF]
iE 1.56/0.21 1275, WM AEIW SRR EHFIR~EMETF 8 B 29 HR
FRAEIAZEl, BN RS NH—ESE,

BEBFLTBINKPEREEN, #F ‘SN 1R
HIBREBTFATBIIPKPEERED, ERIERKBEXRTBURS
BLEF T, TRAAIFFSEFERNE 28.1/32.2/36.4 27T (#IE
31.4/35.5/40.7 127t ), ©ET L NE], 44 F 25 £ 15X PE, XKL E #51 20.29
TC, #HEF “IN FE.

REERR: HRTERALFED, RN AR SRR LK

95 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 3375709 3421735 3326940 3418198 3508306
R () 10.79 1.36 (2.77) 2.74 2.64
EBITDA(EGTT) 8,507.56 7,.897.76 9,059.99 987772  10,788.80
HEBA EEFEEATT) 2,762.12 241628 2,811.99 3,219.34 3,637.54
) 234 (12.52) 16.38 14.49 12.99
EPS(7T/A%) 1.33 116 135 155 175
MEZR(P/E) 11.76 1344 11.55 10.09 893
MIEE(P/B) 112 1.07 1.02 0.96 0.90
MEEP/9) 0.96 0.95 0.98 0.95 0.93
EV/EBITDA 463 468 459 4.25 355
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A BRETH{EERTT) 20,997.59
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W 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5,849.47 6,809.00 5,260.47 4,896.54 8,266.66 Bl A 33,757.09  34,217.35  33,269.40  34,181.98  35,083.06
N7 ZE R R RIS ER 2,534.57 3,172.40 1,801.38 3,604.26 1,943.88 [R5 2474141 2577052 2362737 2365570  23,780.00
FRAS KSR 417.88 314.89 397.56 310.38 391.24 BAlie RN 744.93 809.48 720.28 767.66 617.46
7 3,462.94 3,057.77 3,554.99 2,524.90 4,021.85 HEZEA 1,518.89 1,499.74 1,480.49 1,514.26 1,543.65
Hity 2954.73 2,437.55 1,670.15 3,090.66 1,728.95 BEEEA 1,819.31 1,880.02 1,779.91 1,811.64 1,859.40
mENBEAT 1521959 1579161  12,684.54  14,426.74  16,352.57 &2 301.10 238.74 232.13 238.50 244.78
KHARRAR S 58 512.86 584.75 584.75 584.75 584.75 55 A 698.52 686.48 675.44 714.54 824.17
EE&Er= 27,752.37 2840845  26,953.58 2543870  23,863.82 BRI NSAIRMEIRE (205.87) (171.98) (150.22) (131.32) (128.97)
wEIRE 3,614.81 3,530.75 6,030.75 8,530.75  11,030.75 NRMEETI S (36.44) 11.05 0.32 0.32 0.32
FRRF= 16,027.17 1514096  14,263.04 1338513 1250721 BRI ER 59.29 79.88 25.00 25.00 25.00
Hity 5,673.46 6,056.17 5,805.38 5,799.90 5,647.43 Hity (235.55) (810.37) 0.00 0.00 0.00
EFmahBF=ALt 53,580.68  53,721.08  53,637.50  53,739.22  53,633.97 ElAE 4,351.50 4,223.79 4,628.87 5,373.67 6,109.94
BRIt 68,800.27  69,512.69  66,322.04  68,165.96  69,986.53 SN2 9N 62.79 29.63 4437 45.60 39.87
ZHAMETR 644.33 296.81 600.00 400.00 200.00 B4 88.04 14151 101.58 110.38 117.82
IVARE=Z)S VAN E/ 8,762.47 8,419.81 8,428.87 8,142.95 8,347.56 F 8 2 & 4,326.25 4,111.91 4,571.67 5,308.89 6,031.99
Hits 8,810.39 8,736.34 8,427.73 9,285.99 8,908.22 Frisw 1,108.15 1,158.44 1,287.97 1,495.66 1,699.38
mEhAEAaTt 18,217.20  17,452.96  17,456.59  17,828.94 17,5578 #FE 3,218.10 2,953.47 3,283.70 3,813.23 4,332.61
KHEAER 8,623.02 9,598.77 4,000.00 3,600.00 3,300.00 DEBS IR IR 455.98 537.19 471.72 593.89 695.07
RIS 3,964.48 2,445.75 3,612.17 3,340.80 3,132.90 AR FELATEFE 2,762.12 2,416.28 2,811.99 3,219.34 3,637.54
Eift 3,983.67 4,401.46 4,485.12 4,290.09 439223 SR (7T) 1.33 1.16 135 1.55 1.75
Emenatrait 16,571.17  16,44598  12,097.29  11,230.89  10,825.13
mEET 3550539  34,614.88  29,553.89  29,059.82  28,280.91
DEBRTFNES 4,361.93 4,606.38 4,889.41 524574 5,662.78 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,079.00 2,079.00 2,079.00 2,079.00 2,079.00 24:N:(72]
BARRR 1,586.01 1,580.48 1,580.48 1,580.48 1,580.48 BN 10.79% 1.36% -2.77% 2.74% 2.64%
BEKE 2581517  27,12959 2881678  30,748.38  32,930.91 EAlFE 8.18% -2.93% 9.59% 16.09% 13.70%
Hits (547.23) (497.64) (597.51) (547.46) (547.54) IHEFBLAEEFE 2.34% -12.52% 16.38% 14.49% 12.99%
BER@AT 33,294.88  34,897.80  36,768.15  39,106.14  41,705.63 ERBES
REMREBESRIT  68,80027 6951269  66,322.04  68,165.96  69,986.53 ESGIES 26.71% 24.69% 28.98% 30.79% 32.22%
FER 8.18% 7.06% 8.45% 9.42% 10.37%
ROE 9.55% 7.98% 8.82% 9.51% 10.09%
ROIC 10.35% 8.30% 9.04% 10.67% 11.49%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,218.10 295347 2,811.99 3,219.34 3,637.54 e 51.61% 49.80% 44.56% 42.63% 40.41%
HrIBHEE 3,534.38 3,586.90 3,532.79 3,592.79 3,652.79 BTRIRER 42.36% 34.82% 24.14% 22.67% 11.24%
552 768.05 812.30 675.44 714.54 824.17 mENtLER 0.80 0.87 0.73 0.81 0.94
FEIRK (59.29) (79.88) (25.00) (25.00) (25.00) EEDELER 0.62 0.70 0.52 0.67 0.71
EERETH (3,675.50) 568.69 1547.84  (2,217.00) 1,632.02 Eizseh
HE 244981  (1,864.16) 472.03 594.21 695.39 Il dl SINEEEE 15.13 11.99 13.38 12.65 12.65
LE TSR 6,235.56 5,977.32 9,015.10 587889  10,416.92 FIRERE 9.83 10.49 10.06 11.24 10.72
BAXZH 7,595.41 3,248.15 3,616.34 3,895.04 3,597.86 PR 0.51 0.49 0.49 051 051
KERR 73.98 71.89 0.00 0.00 0.00 gRigkx (5T)
Eift (14,123.29)  (6,992.07)  (7,265.31)  (7,575.12)  (7,279.43) =1l 1.33 1.16 135 1.55 1.75
B & ENER (6,453.90)  (3,672.03) (3,64897)  (3,680.08)  (3,681.57) BREEUETR 3.00 2.88 434 2.83 5.01
A 252537  (1,678.84) (5501.31)  (1,087.49)  (1,632.11) BEEF 13.92 14.57 15.33 16.29 17.34
S (1,308.92) (91227)  (1,413.36)  (1,475.24)  (1,733.12) fh R
EHift (2,168.21) 1,118.86 0.00 0.00 0.00 EES 11.76 13.44 11.55 10.09 8.93
&5 EMER (951.75)  (1,472.26)  (6,914.66)  (2,562.73)  (3,365.23) RS 1.12 1.07 1.02 0.96 0.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 463 468 459 425 355
I & HEIER (1,170.10) 833.03  (1,548.53) (363.93) 3,370.11 EV/EBIT 7.74 8.35 7.53 6.67 5.37
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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