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B BEE (600600)

Q3 &R, BIERET

24Q1-3 Mk&s: EW 289.59 27T, ELE-6.52%; 1AEEFI 49.90 27T,
ELE+1.67%; fN3AFEF 46.86 1275, BEE+1.96%.
24Q3 V&g : EWr 88.91127T, EEL-5.28%; J3&%F) 13.48127T, @
tt—9.03%; #139E%FIiE 12.60 1275, E-7.94% o

QI HEEE; {E ASP BEIEEKE.

Q1-3 452 678.5 5+, EL-7.0%; EREELL-6.2%, FEEEL
-4.2% ( &tb+1.2pct Z 41% ). Q3 EEL-5.1%, FRHEREK-4.1%
(E+0.6pct ), FEEB-4.7% ( SH+0.2pct ), HibmER-
6.3%.

MW Q1-3 EEE+0.5%, Q3 EEE—0.2% (Q2 [EL-0.9% ), WE WA
IRERIKE, SEIREIRT.

BRALRSER, BRINKEREF

Q3 N3AEEF=FRRELL-0.4pct, Hep: 1) MEARE-2.2% (H1-3.1%.
Q1-1% ), MAKZEREWE, EFNZEREL+1.2pct; 2) HEBRXEFL
+2.4pct ($HEFEBIBIN1.612 ), BEREESHRE, ZERANMK; 3)
EEEXRFLL-0.9pct, WEEERL-0.4pct,

Q1-3 #FZEL+1.6pct, BFRFREL+2.0pct (AL ARREE-2.9% ),
HE/EEERRF+0.6/-0.1pct.

FRERE, 23Q4 ZMREICHMEERE (-10% ). BREFXIRK,
3Lt 24Q4 %Egﬁéﬂ:ﬁﬁiﬁ ARG BT, BELIWEAS . A
824 FIRAEZERE. R ERPR%E, EKE,

BRI HOIFT 24-26 FRARKNEERSBH-5%/2%/3% (£5
322/328/337 1273 ), 13BEFEIZIER D B 75 4%/9%/8% ( =51 44/48/52
1275), IR PE £3804 23X/121X/M9X, #HF “IN” 1F4K .

RERR: TWRFME; REERA LRI R; FREARBETIRE.

55 BEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 3217157 3393652 3216359 3284618 3369273
HBEE®Y) 6.65 5.49 (5.22) 2.12 258
EBITDA(E57T) 5,186.21 6,076.93 6,771.16 7,262.86 7,826.86
HEBA T EFEEATT) 3,710.63 4,267.85 441844 482367 5,215.91
HBRE®) 17.59 15.02 353 917 813
EPS(7T/B%) 272 313 324 354 3.82
HEZEP/E) 27.04 23.51 2271 20.80 19.23
MI%EE(P/B) 394 3.65 349 332 318
TEEP/S) 312 2.96 312 305 2.98
EV/EBITDA 24.02 12.80 11.37 10.13 9.44
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 17,854.93 19,8210  18,041.96 2122369  20,666.96 B A 32,171.57 3393652  32,163.59  32,846.18  33,692.73
TR R R R 124.10 100.39 115.82 106.80 12343 ElpgA 20,317.93  20,816.89  19,108.63  19,203.89  19,423.49
FRAS MR 281.87 210.98 24551 213.25 250.75 Bl e RN 2,390.73 2,386.66 2,310.10 2,364.92 2,425.88
FHe 415219 3,539.83 3,148.19 3,679.86 3,334.18 HEERR 4,199.50 4,708.40 4,603.89 4,598.47 4,683.29
Hith 9,589.40 6,478.63 7.457.59 7,169.81 7,774.22 BEEA 1,473.37 1,519.06 1,331.82 1,346.69 1,347.71
mIB=aT 32,00248  29,611.93  29,009.07  32,393.42  32,149.54 H&EZR 62.95 100.64 94.82 32.85 16.85
DN 368.13 364.74 359.74 354.74 349.74 1552 (420.81) (457.12) (474.93) (501.40) (537.19)
EE&F= 11,009.08 1114572 1099467 1071642  10,334.34 BE/ASHIRERK (14.98) (97.16) (98.95) (38.00) (39.00)
fERIRE 456.53 498,57 718.57 968.57 1,218.57 RAMEETIER 164.35 230.26 375.92 250.00 250.00
TR 2,557.82 2,493.07 2,436.81 2,356.56 2,272.30 et dlead 169.90 172.04 428.44 450.00 450.00
Hith 3,917.66 5,141.99 514574 5174.43 5216.27 Hits (1,172.32)  (1,179.97) 0.00 0.00 0.00
EFRIBF=ALT 18,309.22  19,644.09  19,65553  19,570.72  19,391.21 B AE 5,000.93 5,736.83 5,894.67 6,462.76 6,993.71
Bt 50,311.70  49,256.01  48,664.60  51,964.14  51,540.76 EAIMIN 20.35 2262 23.00 23.00 23.00
FEHRMER 225.41 0.00 0.00 0.00 0.00 SN2 15.13 13.04 13.00 13.00 13.00
RIS E=HR R RLAT R 3,661.83 3,146.50 2,798.41 3,176.13 2,866.73 Bz 5,006.14 5,746.41 5,904.67 6,472.76 7,003.71
Hity 6,875.30 6,080.69 1226458  13,833.02 1242083 FriSt 1,201.42 1,398.21 1,407.53 1,563.17 1,694.90
manaRat 10,762.54 9,227.18 1506299  17,009.15  15287.56 FFE 3,804.72 4,348.20 4,497.14 4,909.59 5,308.81
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 94.09 80.35 78.70 85.92 92.90
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 3,710.63 4,267.85 4,418.44 4,823.67 5,215.91
Hith 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00 BRI (7T) 2.72 313 3.24 3.54 3.82
EmEnREET 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00
mEEET 24,039.39  21,001.26  19,062.99  20,909.15  19,147.56
DEIBS IR S 777.49 805.27 830.45 855.37 878.60 EEMSBE 2022 2023 2024E 2025E 2026E
%N 1,364.23 1,364.20 1,364.20 1,364.20 1,364.20 23.5- 7]
BAAR 4,154.08 4,207.46 4,207.46 4,207.46 4,207.46 579N 6.65% 5.49% -5.22% 2.12% 2.58%
Bl 19,929.10  21,73477 2314867 2454753 2585151 FALFE 12.26% 14.72% 2.75% 9.64% 8.22%
Hity 4742 143.06 50.83 80.44 91.44 HEFBATEFE 17.59% 15.02% 3.53% 9.17% 8.13%
BRERBAT 26,27231 2825475  29,601.61  31,054.99  32,393.20 ERIBEN
REAREBEE R  50,311.70  49,256.01  48,664.60 5196414  51,540.76 ESHIES 36.85% 38.66% 40.59% 41.53% 42.35%
TR 11.53% 12.58% 13.74% 14.69% 15.48%
ROE 14.55% 15.55% 15.36% 15.97% 16.55%
ROIC 83.42% 117.58% 127.58% 82.72% 141.20%
£ RBEEHTT) 2022 2023 2024E 2025E 2026E e 4-val
EFE 3,804.72 4,348.20 4,418.44 4,823.67 521591 BFRIRE 47.78% 42.64% 39.17% 40.24% 37.15%
HrIEREE 1,077.41 1,128.06 1,167.30 1,238.50 1,306.34 BRIRER -66.92% -68.07% -60.75% -68.15% -63.61%
WA (447.01) (475.94) (474.93) (501.40) (537.19) mENELE 1.63 1.75 1.93 1.90 2.10
REIRK (169.90) (172.04) (158.44) (180.00) (180.00) RN 142 1.54 1.72 1.69 1.88
S e e | 148333  (2,04219)  (2,206.58) 187785  (1,856.29) BN
He (869.79) (8.52) 454.62 335.92 342.90 IVl dl SIS 258.38 302.34 297.52 295.08 292.68
LE TSR 4,878.77 2,777.57 3,200.42 7,594.54 4,291.68 FRERE 8.42 8.82 9.62 9.62 961
BRASZH 1,812.51 1,481.63 1,262.78 1,230.00 1,130.00 BB 0.66 0.68 0.66 0.65 0.65
KERR & 2.09 (3.39) (5.00) (5.00) (5.00) gFRiEtx (5T)
Hith (4013.70)  (4,941.21)  (3,032.75)  (2,683.00)  (2,542.00) BRI 272 313 3.24 3.54 3.82
‘@ ENIETH (2,199.11)  (3,462.97)  (1,77497)  (1,458.00)  (1,417.00) BREZENESR 358 2.04 235 5.57 3.15
IR 401.27 23270 484.68 501.40 539.19 BRREE 18.69 20.12 21.09 2214 23.10
BRI B (2172.49)  (2,579.41)  (3,150.28)  (3.456.20)  (3,970.60) fhELLER
Hits 95.50 (521.35) 0.00 0.00 0.00 mR=R 27.04 2351 2271 20.80 19.23
LB EHRSH (1,675.71)  (2,868.07) (2,665.60)  (2,954.80)  (3,431.41) MR 3.94 3.65 3.49 332 318
LR 0.00 0.00 270.00 270.00 270.00 EV/EBITDA 24.02 12.80 11.37 10.13 9.44
I & HENER 1,003.95  (3,553.47) (970.15) 3,451.73 (286.73) EV/EBIT 30.01 15.58 13.74 12.22 11.33
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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