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M8 E (%) 110 110 110 1.10

i S A AN R R0 kR



: § RN 1 T2 IE 25
élﬁ}g (603919 CH) \~4\ X .'.' HUATAI ;ECUHITIES
B&1l: “TrondE{ik

A () PE (4) EPS (L)
R &R 2 8] i AR 2024 2025 2026E 2027E 2024 2025 2026E 2027E
600809 CH A2 26.36 10 12 11 10 2.52 2.74 2.20 2.33
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RHF~ 2,716 3,083 3,185 3,631 3,801  FdMA 3,021 2,918 3,054 3,248 3,551
A 868.78  990.29 1,122 1,354 1,487  FhAA 1,181 1,075 1,136 1,185 1,279
B 15.41 7.49 16.47 9.01 18.85  F A4 A0 44811 43200 45621 48518  530.54
FeAe 3 R 110.70 55.27  118.40 66.30 13567 FLFA 50597  630.32  650.48  682.04  728.05
FAAT TR 2 7.90 6.50 8.57 7.45 1006  FEHEA 30441  310.68  290.40  308.84  355.47
A 1,690 2,002 1,898 2,173 2218 MHEEA (19.39) (9.67) 62.37 43.87 28.22
FARA T 23.21 21.21 20.99 21.22 21.01  FABMAHK (0.22) 0.07 (0.07) (0.07) (0.08)
FRHF~ 1,888 2,195 2,193 2,214 2,281  AAMMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 1.85 1.44 2.01 2.84 330  #FEAME (0.15) (0.41) 0.50 0.50 0.00
sy 1,279 1,470 1,519 1,556 1,617  EFRAIE 48582  468.42  454.80  529.31  615.56
T3 7 21558 35517  376.46  403.34  433.36  FLIMKA 1.77 2.76 8.60 8.60 8.60
FAAE R T~ 392.34 368.55 295.92 252.08 22735 Bk h 22.55 14.62 1.50 19.79 19.79
= 4,605 5,277 5,378 5,845 6,172  AlHEIR 465.04 45656  461.90 51812  604.37
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A IR B 206.18  235.68 23110  256.20  269.37 U HEAEIE (7.67)  (17.21)  (17.41)  (19.53)  (22.78)
A E A Bk 995.19 1,226 1,116 1,302 1,294 3 &AN )4 A1E 388.15  354.39 35853 40217  469.12
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KK 0.00 123.42 98.71 74.27 50.46  EPS (AR T, & XK) 0.77 0.70 0.71 0.79 0.92
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VMR G (10.92)  (28.13)  (45.54)  (65.07)  (87.85) AHFE (%) 2024 2025 2026E 2027E 2028E
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K AR 870.86  870.86  870.86  870.86  870.86  FIMA 18.59 (3.40) 464 6.35 9.35
B4R 2,139 2,245 2,488 2,761 3,080  FkAHE 22.49 (3.58) (2.92) 16.38 16.30
)3 B B B R R 3,324 3,430 3,687 3,988 4,356 )3 AN 5] 4 A 18.03 (8.70) 117 12.17 16.65
AR AR A 4,605 5,277 5,378 5,845 6,172  EAREH (%)

ERIES 60.92 63.17 62.82 63.50 64.00
ALRER EEIES 12.59 11.55 11.17 11.78 12.57
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 11.48 9.91 9.37 9.75 10.46
2EEHAE 557.98  480.14  477.63  578.60  509.63 ROIC 10.76 9.13 9.85 9.94 10.41
A 380.47  337.18 341.12 38264  446.34 S
718 e A 128.48 133.20 139.56 156.52 156.17 /= AfE (%) 28.05 35.54 32.29 32.89 30.85
%% R (19.39) (9.67) 62.37 43.87 2822  HafiieE (%) (23.77)  (17.55)  (21.24)  (26.25)  (27.79)
#F MK 0.15 0.41 (0.50) (0.50) 0.00 HEAHKE 2.26 1.89 2.10 2.10 2.25
FEFEE 38.64 13.28  (65.53) (4.57) (121.80)  #FHFE 0.83 0.65 0.83 0.83 0.95
HezE s 29.63 5.74 0.60 0.64 070 #HEfH
BREHRLE (333.46) (393.54) (137.38) (176.91) (223.60)  E i FRAHFE 0.67 0.59 0.57 0.58 0.59
KA (331.66) (394.78) (119.46) (155.90) (218.08) kMK A4 % 267.48 25495 25495 25495  254.95
KB (2.00) 0.00 (0.57) (0.83) (0.46)  BAIRBJE 4 F 6.19 4.87 4.87 4.87 4.87
E R & 0.19 124  (17.34)  (20.17) (5.06)  HEAgHE (ART)
HF{EHAE (401.71) 4534 (208.45) (169.71) (153.25)  ARLACE (R AR 0.77 0.70 0.71 0.79 0.92
FE il 0.00  169.31 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.10 0.95 0.94 1.14 1.00
LT 0.00 12342  (24.71)  (24.45)  (23.81)  HEMAFF(CRAAEE) 6.55 6.76 7.27 7.86 8.59
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.06) (0.00) 0.00 0.00 0.00  PE () 23.67 25.92 25.62 22.84 19.58
H A A (401.64) (247.38) (183.74) (145.26) (129.44) PB (%) 2.76 2.68 2.49 2.30 211
A 36 o 3R (177.18)  131.94  131.80  231.98  132.78 EV EBITDA () 14.62 14.76 12.61 11.27 10.04
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