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HrR&eE (600956 )

KB B BRESRE, RASHIRRIEHAREE

E#E: AERT 2025 Fik, AT 2025 FELME WA 198.31 27T, BEL
FRE 7.21%; SCIAEHSFE 18.26 1270, EIEHLEEK 9.21%.,

REE: BFERRGRE, RYRPEK

BESHE: 2025 FATXEFIF) FB/NGTEL 2236 /NS, ERECEE 10
B, fHbE BT REF BN S 257 I, ATeETHXEKES
14852 FERY, BEELIE NN 6.78%, X EBHATFIAZR 97.58%, BN
H: 2025 ERNEHHHARZEBELLY 66.16%, ELIEIN 23.46pct, FiYE
WERMT (&R ) 0.41 JT/KWh, BIELFRAE 4.52%,

MEHNKRE, 2025 FAEFISEIRENSE 127.05 5T R, RitizgiE
WAE 77780 BT E. 2025 FAEFIEXBZESE 1132 HTE, &
ZE 2025 FIR, NENBERENESE 12981 FTER, RitERUIZERTT
TIIMBEAE35446 FTR, R ASHALZIRSESEIX 135030 5
FE, FRABXEBENIIEGRIFEEK.,

KRS : BREBHESETE, RUEHAE
==

2025 ENTRASRWSE 246/ ESE 5255 (275, @R 10.71%, 5
47711275, BLOR D 7.47%, H P, ES 2 18.66 1275 , ELLIRL 7.26%,
TESE 1784 127, BLUREZ 7.93%, CNG E5E 061 1275, BELELED
28.64%, NG 52 10.59 1275, BRI 5.43%, KBS E 4.84 1275,
EILLIE > 33.63% . AT EELL LNG ZUNIRE — \ = M ER T IZRRIR IS0,
BENRRZERSENS FHEE, FRZRBFRME, KRRABXRAS
WEEHEEEREEME,

Efbdk 5. EQHEHERSMRSE AR

fkgEs mE, EZE 2025 FK, ATISKREENTIFE /K EEBHIE
12 BYVEESEIRT=, DENBE 360 TR, B, ATIRZiEEER L,
BYBEEAE 100 AT E/300 5 FEAT, AREFLIEEETSSMEEEI
BEeemEL; MBI HFHE, AaFHFERINZESE 98 FTR,

RIMZERE 386 HTE, BEMNRSBE - BERITIFI®EE.

BNWNSEE

ERNBRASRIGURE, HAVEERBFTN, FRit A= 2026-2028
FRNEFEA 1756, 20.26. 22.44 27T (EFRAE S 2026-2027 &FI7
B1$F3E 25.19. 27.43 1275 ), RIELEEL-3.85%. +15.36%, +10.78%, XFAL
PE /92246, 19.47. 1758, #F “I28" ¥ &,

KRR RASMEIKE, IBZRIEENR A RINE, T8 it
HBERBIRZR), EFEMBEDENENTES

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2137212 1983082 1913643 2102136  22427.30
HEER () 5.38 (7.21) (3.50) 9.85 6.69
EBITDA(EG7T) 6,175.56 6,189.00 6,424.08 6,990.32 7,582.45
HESATEFEEATT) 1,672.37 1,826.33 1,755.98 2,025.66 224395
B ®Y) (24.24) 9.21 (3.85) 15.36 10.78
EPS(7T/A) 0.40 0.40 0.39 045 0.50
HRE(P/E) 21.98 21.60 2246 19.47 17.58
mH%EE(P/B) 1.69 164 153 1.48 1.40
TEEEP/S) 1.72 1.99 2.06 1.88 1.76
EV/EBITDA 12.35 1241 13.78 12.24 11.49
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W 55 TN EE

B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 3,056.26 4,843.38 1,530.91 1,681.71 1,794.18 Bl A 21,372.12  19,830.82  19,13643  21,021.36  22,427.30
RIWTER YRR RTR 7,159.30 6,513.73 5,620.53 8,057.30 6,701.65 Bl A 17,167.81 1571181 1523470  16,711.32  17,770.14
FRAT KR 677.40 926.28 628.70 966.36 808.19 SNz =5 il 89.46 91.72 88.51 97.22 103.73
= 2,162.59 2,007.78 2,035.95 1,936.85 2,615.79 HEER 6.04 5.85 5.65 6.21 6.62
Hits 1,366.33 1,312.75 1,261.41 1,361.92 1,324.95 B 706.36 800.77 772.73 848.85 905.62
B 14,421.88 1560391  11,07751  14,004.14 1324477  THRER 376.61 269.98 260.53 286.19 305.33
KHEBRRAIG B 3,677.41 3,683.96 3,683.96 3,683.96 3,683.96 55 A 1,217.54 1,055.14 900.07 836.52 812.60
EERr= 49,808.79  51,022.51  57,503.32  60,879.93  62,999.73 BN RRERE 328.21 47197 310.56 370.25 384.26
"wEITRE 840522  14,404.53 9,952.26 7,208.49 6,264.91 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 3,577.96 3,941.28 3,738.56 3,535.83 3,333.10 BB RKER 148.14 319.85 277.87 248.62 282.12
Eifth 4,125.22 4,834.99 4,409.22 4,433.64 4,491.88 Hitb 54.60 (271.44) (64.46) (93.77) (143.22)
ERF=AI 69,594.61  77,887.27  79,287.32  79,741.86  80,773.59 BV FiE 2,339.26 2,415.93 2,398.22 2,760.16 3,046.42
B git 84,016.48  93,491.19  90,364.83  93,746.00  94,018.36 SN2 ON 17.26 131.11 53.87 67.41 84.13
FIERMER 3,938.60 3,889.28 7,015.00 842372  10,417.48 BT 9.82 3.90 6.90 6.87 5.89
JVARE=Z)SIVANEL SN 540.66 879.33 497.54 842.86 702.93 F 38 =& 2,346.69 2,543.14 2,445.18 2,820.70 3,124.66
Hits 18,119.82 2090144 1594230  21511.03  18561.13 FriSHe 446.33 529.22 508.84 586.98 650.24
W ah afRELt 22,599.08 2567005 23,454.84  30,777.62  29,681.53 #FE 1,900.36 2,013.92 1,936.34 2,233.71 2,474.42
KEER 3352066  35549.19 3421499 2929625 2915263 DERRIRES 227.99 187.58 180.36 208.06 230.48
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,672.37 1,826.33 1,755.98 2,025.66 2,243.95
Hift 784.00 769.32 867.54 806.95 814.60 BiRKES (7T) 0.40 0.40 0.39 0.45 0.50
E3 k=1 34,304.66  36,318.50 3508253  30,103.20  29,967.23
mEET 56,903.74  61,988.55 58,537.38  60,880.82  59,648.76
DEBRIRIN R 5.419.39 5,984.38 6,074.56 6,178.59 6,293.82 EEWELR 2024 2025 2026E 2027E 2028E
B 4,205.69 4,512.69 451269 451269 451269 23.N::7a]
BERR 6,753.87 7,818.46 7,818.46 7,818.46 7,818.46 ST oN 5.38% -7.21% -3.50% 9.85% 6.69%
BFKE 10,762.26 11,691.49 1256948 13,582.31 14,704.28 BAALE -30.42% 3.28% -0.73% 15.09% 10.37%
Hity (28.48) 1,495.61 852.27 77313 1,040.34 FETFBATEFIE -24.24% 9.21% -3.85% 15.36% 10.78%
BERMEEET 27,112.74  31502.63 31,827.46  32,865.18  34,369.60 EFIEEH
MBS  84,01648 9349119  90,364.83  93,746.00  94,018.36 EAE 19.67% 20.77% 20.39% 20.50% 20.77%

bl 7.82% 9.21% 9.18% 9.64% 10.01%

ROE 7.71% 7.16% 6.82% 7.59% 7.99%

ROIC 4.84% 4.15% 3.75% 3.81% 4.20%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,900.36 2,013.92 1,755.98 2,025.66 2,243.95 il 67.73% 66.30% 64.78% 64.94% 63.44%
HrIRHEHE 2,947.22 3,166.02 3,674.18 4,034.60 4,347.85 HRRER 158.94% 135.36% 148.08% 134.17% 132.74%
W55 #: R 1,243.41 1,073.32 900.07 836.52 812.60 st 0.64 061 0.47 0.46 0.45
KEIRK (148.14) (319.85) (277.87) (248.62) (282.12) EREALLER 0.54 0.53 0.39 0.39 0.36
S| (2,718.70) 151263  (2,988.28) 242961  (2,057.75) Eizgkh
He 496.65 (149.34) 180.36 208.06 230.48 Il SINESEE 2 3.18 2.90 3.15 3.07 3.04
SEFINSHR 3,720.79 7,296.69 3,244.44 9,285.82 5,295.00 FRERE 13.65 951 9.46 1058 9.85
BAZH 6,701.01  10,834.78 5,401.77 4,525.30 5313.69 SRR 0.26 0.22 0.21 0.23 0.24
KEIZ R 80.83 6.56 0.00 0.00 0.00 SRR (57T)
Hitg (13,723.93) (19,638.11) (10,624.48)  (8,741.59) (10,352.59) =t 0.40 0.40 0.39 0.45 0.50
®R&EEMET (6,942.08)  (8,796.77)  (5,222.71)  (4,216.28)  (5,038.90) BREENER 0.88 162 0.72 2.06 117
IR 4,426.44 280.96 27732 (3,722.75) 826.39 BRREP 5.16 532 571 591 6.22
AR (1,454.09) 2,895.68  (1,611.52)  (1,195.99) (970.01) fE{EHE
Hift (82.23) 116.94 0.00 0.00 (0.00) HEE 21.98 21.60 22.46 19.47 17.58
EREMER 2,890.13 3,29359  (1,334.19)  (4,918.74) (143.62) mER 1.69 1.64 153 1.48 1.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.35 12.41 13.78 12.24 11.49
I & SR (331.17) 1,79351  (3,312.46) 150.79 112.48 EV/EBIT 23.52 2511 32.19 28.94 26.94
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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