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A 8T~ 7,252,272 8,716,541 10,608,938 13,006,199 15,918,548
SHXF (%) 23.8% 20.2% 21.7% 22.6% 22.4%
A 521,233 705,612 923,220 1,213,381 1,531,519
SHXF (%) 61.0% 35.4% 30.8% 31.4% 26.2%
2 4F (%) 35.6% 34.8% 34.6% 34.6% 34.5%
AflEF (%) 7.2% 8.1% 8.7% 9.3% 9.6%
ROE, T35 (%) 8.1% 10.0% 11.9% 13.8% 15.2%
EFA (=) 0.527 0.714 0.927 1.218 1.538
ERATE (R) 5.188 5.455 5.919 6.528 7.297
B EF(X) 29.02 21.43 16.50 12.56 9.95
WA S (X) 2.95 2.80 2.59 2.34 2.10
AR ESF (%) 1.68 231 3.03 3.98 5.03
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EHAE(fL# ) 16,870.20
RBTAE(fLH ) 16,870.20
B A (TRR) 995.88
R A (TTRR) 995.88
12 AN A A&I& (B ) 6.3/17.83
B (B T AT 35.82
& 7R 24
B R FIEREA TR ) 54.12%
£t 45.88%
B 100.0%
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B Bl 3k 4w A 4 mMEAM(EHTHA)
20 150
16 + + 120
12 4 . - — 90
8 60
4 4+ + 30
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% —AA ZAA t=4A
Aok s 26.65 21.86 128.15
EAS & 21.37 34.38 138.99
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THA | 4, Y0 YO Y1f Y2f  Y3f[ vo Y1f v2f  v3ffiomA vif  vof YO Y1f  Yof|rb g * % %
BRERA R 3393 HK Equity 16,970 16.94| 12/2024  21.3 16.2 127 102| 355 317 272 242| 223 348 4.17| 279 250 220 278 151 536
Z2ER 601567 CHEquity 31,926 22.92|12/2024 143 142 114 94| 185 11 241 209| 213 379 471 268 247 222 24 163 867
A e AR A PR 8] 603556 CHEquity 17,467 3545/ 12/2024  17.2 164 141 123| 20 47 169 147 195 227 262| 243 222 201 -451 132 9.9
SR AR A R ALY A IR 8 601222 CHEquity 11,249  5.51| 12/2024 149 150 130 112| -275 -05 155 153| 1.61 454 499 072 071 070 -88 13 082
A B S A IR A A IR A 3] 300360 CH Equity 8,895 17.71| 12/2024  13.7 123 109 98| 75 120 121 114 405 203 237| 231 209 1.83| -122 148 1234
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(4F£31/12; RMB 000) FY2023A FY2024A FY2025E FY 2026E FY 2027E
ZAARE R
LY ] 7,252,272 8,716,541 10,608,938 13,006,199 15,918,548
HE R A 4671521 -5,681,403 -6,935219 -8,503,031 -10,425,268
EX 2,580,751 3,035,138 3,673,719 4,503,168 5,493,280
H g imd N 74,365 139,175 261,149 246,509 260,417
HE R -649,479 -737,643 -848,715 -1,014,484 -1,193,891
FEEA -327,358 -367,796 -447,646 -533,254 -636,742
B RF & 681,375 730,404 795,670 -936,446 1,114,298
BT RS HF BT I 73,517 -99,396 -140,512 -89,035 75,679
BEBAN 923,387 1,239,074 1,702,325 2,176,459 2,733,086
RS IN 68,119 93,767 31,643 31,643 31,643
B A -131,530 -125,528 -148,525 -169,081 -191,023
JE AL — P B 8 B) i A 756 275 275 275 275
% B AT 3 A 860,732 1,207,588 1,585,718 2,039,296 2,573,982
PR AL -100,139 -177,426 -237,858 -305,894 -386,097
¥R A 760,593 1,030,162 1,347,860 1,733,402 2,187,884
R R & & A 521,233 705,612 923,220 1,213,381 1,531,519
E-3 %381 239,360 324,550 424,640 520,021 656,365
EBITDA 1,200,199 1,554,831 1,988,931 2,471,746 3,036,711
EBIT 923,387 1,239,074 1,702,325 2,176,459 2,733,086
24} B,
il 23.8% 20.2% 21.7% 22.6% 22.4%
X 33.8% 17.6% 21.0% 22.6% 22.0%
%A 50.7% 34.2% 37.4% 27.9% 25.6%
EBITDA 36.4% 29.5% 27.9% 24.3% 22.9%
R AL AT 3 A 47.8% 40.3% 31.3% 28.6% 26.2%
A 61.0% 35.4% 30.8% 31.4% 26.2%
REEF
e R I EET B 2,644,896 2,790,300 2,887,278 3,465,539 4,302,215
R B B A A A BT 5,352,833 6,681,631 7,760,983 9,627,209 11,228,065
A5 1,205,919 1,264,093 1,657,502 2,032,206 2,491,616
2K~ 320,000 50,000 210,000 210,000 210,000
KA 73K 560,896 514,547 514,547 514,547 514,547
SHUEE 404,953 388,495 431,824 436,142 444,865
ARHFEER 10,489,497 11,774,066 13,462,135 16,285,644 19,191,308
ERFHF A~
B R 2,142,017 2,371,392 2,704,461 3,031,817 3,344,438
PR & &l 158,489 256,835 256,835 256,835 256,835
T 523,826 511,578 471,578 431,578 391,578
TRERATE LT 9,151 9,426 9,701 9,976 10,251
EES 330,636 330,636 330,636 330,636 330,636
BEWE 15,019 4,460 4,352 4,244 4,136
A ERT 91,920 314,719 314,719 314,719 314,719
RERAE E 119,564 153,786 153,786 153,786 153,786
JFERFHFFER 3,390,622 3,952,832 4,246,068 4,533,591 4,806,379
ExE 13,880,119 15,726,898 17,708,203 20,819,235 23,997,687
R R
R B B AT AT KT 4,391,674 5619291 6,386,635 8,028,287 9,438,520
48 B RAT R E 1,679,302 1,615,723 1,631,880 1,648,199 1,664,681
JAT B AR 101,575 110,795 110,795 110,795 110,795
AR R 6,227,711 7,376,110 8,156,098 9,814,069 11,240,784
JER B G
K HRAT IR 835,144 971,473 1,288,317 1,614,666 1,944,279
AE AR 3,795 19,515 17,738 17,738 17,738
WAEARE A H 36,848 38,872 38,872 38,872 38,872
EA B 5 SR 875,787 1,029,860 1,344,927 1,671,276 2,000,889
B 7,103,498 8,405970 9,501,025 11,485,346 13,241,673
K AR L
BEBEARARS 5,166,636  5432,607 5,894,217 6,500,908 7,266,667
E-3 %381 1,609,985 1,888,321 2,312,961 2,832,982 3,489,347
ERARE 6,776,621 7,320,928 8,207,178 9,333,889 10,756,014
% 5t F e e 66,378 e e
(H#TR...)D
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(£ ££31/12; RMB 000) FY2023A FY2024A FY2025E FY 2026E FY 2027E
AL RER
BEiEd:
BEFHELHAELAR TSN 1,496,595 926,798 1,226,638 1,324,165 1,751,070
HLAT B A 860,732 1,207,588 1,585,718 2,039,296 2,573,982
gk ] 16,820 -185,834 -533,544 -599,277 -650,033
I8 B R4 276,812 315,757 286,606 295,287 303,625
BEED:
LS -564,586 -522,341 -475,266 -489,524 -494.419
BEEHELGIALATHER -515,795 -171,054 -483,751 -457,881 -462,776
EXEHD:
H AR HHE (R ) -176,103 32,371 331,224 342,668 346,095
#) 8 I AT -130,994 -124,850 -148,525 -169,081 -191,023
(A ZAT BT RIEFH 5R) -273,524 -339,768 -352,171 -461,610 -606,691
ERFEHFEGALLRELR -480,011 -533,537 -286,418 -288,022 -451,618
AL RESH 500,789 222,207 456,469 578,261 836,676
B % B AE4E b E
PIE 29.0 21.4 16.5 12.6 9.9
P/B 2.9 2.8 2.6 23 21
% 8% (%) 1.7 23 3.0 4.0 5.0
ERUEST 35.6% 34.8% 34.6% 34.6% 34.5%
28RN EY% 12.7% 14.2% 16.0% 16.7% 17.2%
EBITDA %% 16.5% 17.8% 18.7% 19.0% 19.1%
BAT A % 11.9% 13.9% 14.9% 15.7% 16.2%
%A F9% 7.2% 8.1% 8.7% 9.3% 9.6%
4% B E% 0.9% 0.4% 1.1% 1.1% 1.0%
H 2 HLEY 11.6% 14.7% 15.0% 15.0% 15.0%
ROE 8.1% 10.0% 11.9% 13.8% 15.2%
ROA 5.7% 7.0% 8.1% 9.0% 9.8%
WAL E A 1.68 1.60 1.65 1.66 1.71
5 B AR 3K B 3 R 225.1 217.1 217.3 217.3 217.3
#) 8 & E 4% #,4% (EBIT/A)E 5% R) 14.56 39.01 14.56 15.84 17.15
F Rk E% (f#=%04) FHRA LA 0.8% b e
T AT ER (& RAFIEF~) 51.2% 53.4% 53.7% 55.2% 55.2%
Ik B H E 49.2% 49.9% 50.0% 50.0% 50.0%
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