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XkEm (603317)

AIRELE, FIEBKEE

EH: 25H1 AT/ BAZSEFES B 13.91/1.90 27T, FEIEE-5.24%/-
23.01%; 25Q2 A EWIN /A& FIES B 7 7.49/1.15 1Z7T ( +21.93%/+62.

72% )o

25Q2 RLUMERE, XiFFnEN. RELFFRINRE, BEELE
REBAEILIRTHEKRNZRERE, —=ELEWVEEI R, 25Q2
KimiER/Z0E AR S5 AR/ BN 2.55/4.62/-0.01/0.27 12T
([EEL+29%/+18%/-10297%/+10% ) FERAEMASEIF “HEHEE" =
A7 BBREXBEFEmEMFFRHZOESR. BRI KRELKIERE,
HELEBENE . BN, SIS IBE AREBNORR D KR DR

% ERERRIERK, BF/IMMRERFRIRBIF . 25Q2 FREB/mIED/FaER/ALED
/FEBKIN A 2.10/0.77/2.68/0.45/1.43 {Z7T ( FEEE+520%/+22%/+ 24%/+8%/ -
M )o 25Q2 KTRIE/LZL LREWAND BIA 5.39/2.04 27T (EEL+10%/+6
7% ), & £ HEEE L +7 5pct B 27.4% . 25H1 BEEWIA 1.38 12, (EEL+21% ),
%R 2366 BT (EIEL+31% ); MASUZBRWIA 1.33 12, &FiE 708 57T
25Q2 RAHEEEILLIE IS 101 RZE 3251 KR, FIHLEBEBANBE+17%E 2
3 BTt/

QIEREARE, BRAFRERE. 2502 AEEF X/ $F ERLL+3.63
/+4.00pct & 36.96%/16.42%; fHEZEAE/ SR HAZR/ MS5EBERELL-0.
67/-0.83/+0.23pct & 10.02%/6.03%/-0.06%, HE/SIEEHABITEINEIL
K, WAERFASHERETRE,

BHEEN: BHE, AV EEERE; BE2EELNTBNTREBE. =
BAMNR. ARIEEREE. SMEEK 4 NFEEFHEREEB R, FliEAE
BEEWNIE KA RIBREB AT, FERGEREA., KEBE, AFHE4
FEBRERE, XigMtEREERMIEK. RIE 25Q2 Wik, HJARERF)
T, FRit 25-27 FEW A 35/39/42 1Z7T ( BiI{EN 37/41/451Z7T ), Bt
200/10%/9% ; IAEHERE A 6.2/6.9/7.7 1275 ( BI{EN 6.5/7.3/8.1 1278 ),
Eb-1%/+11%/+11%, IR PE 98U 21X/19X/17X, #3F “SIN” ¥4,

REERR: TURFME; BEFERARIER; R RN IREIR0 XU ;
RN ; HipEANTAEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 314856 347625 3,530.12 3867.27 421207
HEER () 17.02 1041 1.55 9.55 8.92
EBITDA(ET57T) 617.95 866.35 799.20 874.90 962.63
HEBATEFEEATT) 456.70 624.64 620.12 690.01 767.09
B ®Y) 33.65 36.77 (0.72) 11.27 11.17
EPS(7T/A) 043 0.59 058 0.65 0.72
HEE(P/E) 28.37 20.73 20.88 1877 16.88
ISR (P/B) 2.99 2.83 2.83 278 2.73
EEESID) 412 373 367 335 307
EV/EBITDA 17.82 1311 12.36 10.75 9.94

BRSRIR: wind, RKUESHERT

IES RS
2025 09 A 11 H
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EEXHE
A BRBRAERE) 1,065.00
B A RRABELR) 1,065.00
A BRSMHEERTT) 12,950.35
B A BRTE{E(B A TT) 12,950.35
BSE(TT) 3.92
B RERER%) 16.68
—FRR=/&KGT) 15.78/8.50
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 466.66 233.72 422.69 912.28 751.72 Bl A 3,148.56 3,476.25 3,530.12 3,867.27 4,212.07
RIKTER YRR RTUER 19.57 116.77 36.67 55.70 62.07 Bl A 1,955.74 2,093.37 2,122.11 2,316.40 2515.92
FRAT KR 12.89 12.97 21.53 15.01 22.22 SNz =5 il 28.56 34.34 32.08 36.14 39.75
= 159.27 115.74 189.60 143.70 207.81 HEZRA 483.95 451.29 503.28 549.27 581.86
Hits 2,735.92 3,125.49 2,830.00 2,889.27 2,958.20 B 198.24 185.66 187.10 204.97 223.24
B 3,394.31 3,604.68 3,500.49 4,015.96 400202  TAEER 31.78 35.86 35.30 38.67 4212
KERRAUR &R 311.34 307.14 307.14 307.14 307.14 55 A (11.56) (5.83) (6.04) (12.28) (15.31)
BIE&r~ 1,042.18 1,113.79 1,041.23 968.67 896.11 BN AIREIRE (2.01) (7.65) (3.71) (4.46) (5.27)
"wEITRE 29.37 761 761 761 761 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 49.71 68.27 59.40 50.53 4166 BB RKER 70.03 76.48 66.94 71.15 7152
Eifth 446.79 560.02 582.14 568.79 569.70 Hith 459 7.06 5.99 5.88 6.31
ERF=AI 1,879.38 2,056.83 1,997.52 1,902.74 1,822.23 BV FiE 534.48 757.45 725.52 806.67 897.05
B git 5,273.69 5,661.51 5,498.01 5918.70 5,824.24 FAlSMIN 3.04 430 297 3.44 357
FIERMER 0.00 5.01 0.00 0.00 0.00 BT 1.97 4.04 3.20 3.07 3.44
JVARE=Z)SIVANEL SN 551.00 642.12 354.29 819.97 476.92 F 38 =& 535.54 757.71 725.29 807.03 897.19
Hits 315.44 314.64 446.81 315.29 471.23 FriSHe 70.03 112.98 105.17 117.02 130.09
W ah afRELt 866.44 961.76 801.10 1,135.26 94815  HFiE 46551 644.73 620.12 690.01 767.09
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 8.82 20.09 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 456.70 624.64 620.12 690.01 767.09
Hift 5.71 15.90 11.51 11.04 12.82 BiRKES (7T) 0.43 0.59 0.58 0.65 0.72
JemanatEat 571 15.90 11.51 11.04 12.82
mEET 872.16 977.66 812.62 1,146.30 960.97
DEBE RN 74.50 11161 111.61 111.61 11161 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,065.49 1,065.08 1,065.00 1,065.00 1,065.00 mikgsh
BARRIR 1,697.33 1,635.46 1,635.46 1,635.46 1,635.46 ST oN 17.02% 10.41% 1.55% 9.55% 8.92%
BRI 1,736.40 1,937.33 2,025.88 2,090.45 216731 BALFE 31.70% 41.72% -4.22% 11.19% 11.20%
Hity (172.19) (65.64) (152.55) (130.13) (116.11) FETFBATEFIE 33.65% 36.77% -0.72% 11.27% 11.17%
BERMEEET 4,401.54 4,683.85 4,685.40 4,772.40 4,863.27 IKFBES
RRFRRIERS T 5,273.69 5,661.51 5,498.01 5918.70 5,824.24 EAE 37.88% 39.78% 39.89% 40.10% 40.27%
bl 14.50% 17.97% 17.57% 17.84% 18.21%
ROE 10.55% 13.66% 13.56% 14.80% 16.14%
ROIC 52.53% 54.27% 35.64% 45.19% 67.60%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 46551 644.73 620.12 690.01 767.09 il 16.54% 17.27% 14.78% 19.37% 16.50%
HrIRHEHE 65.35 78.55 81.43 81.43 81.43 HRRER -10.60% -4.61% -8.93% -19.00% -15.30%
5522 (0.02) 0.42 (6.04) (12.28) (15.31) st 392 375 437 354 422
RBIRE (70.03) (76.48) (66.94) (71.15) (71.52) IREELER 373 3.63 413 341 4.00
S| 66.86 (192.88) 119.61 319.72 (334.77) Eizgkh
He 74.96 365.99 0.00 0.00 0.00 Il SINESEE 2 17151 50.99 46.01 83.73 71.53
SEFINSHR 602.63 820.34 748.18 1,007.74 426.92 FRERE 20.59 25.28 23.12 23.21 23.97
BAZH 337.06 251.90 4.39 047 (1.78) R RREER 0.62 0.64 0.63 0.68 072
KHERIEE (86.62) (4.19) 0.00 0.00 0.00 SRR (573)
Hift (586.24) (869.42) 62.55 70.68 73.30 (=3l 0.43 0.59 0.58 0.65 0.72
8T AR (335.80) (621.71) 66.94 7115 7152 BREZUSR 0.57 0.77 0.70 0.95 0.40
A 11.56 2374 (757) 13.71 17.22 BIEE 4.06 429 429 438 4.46
AR (330.30) (540.27) (618.57) (603.01) (676.22) fE{EHE
Hift 74.04 81.66 0.00 0.00 0.00 HEE 28.37 20.73 20.88 18.77 16.88
EREIMESR (244.70) (434.88) (626.14) (589.30) (659.00) AR 2.99 283 2383 278 273
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.82 13.11 12.36 10.75 9.94
I & SR 22.13 (236.25) 188.97 489.59 (160.56) EV/EBIT 19.92 14.41 13.76 11.85 10.86
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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