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Rk dr (603288)

I ERRsIRK, TR TR

B, 25H1 XEEW N3 EFIE 95 /9 152.30/39.14 27T (R +7.
59%/+13.35% )o 25Q2 AR B N/AREFESBA 69.15/17.12 127T
([EEL+7.00%/+11.57% )o 25H1 #AE 10 BRIRAEIMELLIF) 2.60 75 (SF ),

A1t 1519127t (&%), HEFFE%FEAY 38.80%.

SmEWUEE K, HEREEETES, 2502 WARERIE, Hh T
/R /8 /=L U 35.08/11.42/7.13/12.17 1275 ( EEL+10%/+10%
/+10%/+13% )o FAEMEHLMRIFIEK,

% P NRERIgK, SEELITIEKEE. 2502 NEFRE/FEEY/ FER/AL
=ZB/FaERI N 12.20/14.54/14.19/16.64/8.23 1275 ( [EEL 13%/11%/11%/11%
/6% ), FRrEXIFIIEE K., 2502 & /& EWAD B 61.55/4.25 1275 (@
EE+9%/+35% ), e b LIRSS, W SHIRFHE 6.46%. 25Q2 FKEH
ARt +7 RE 6681 R, FIYZHEHFWAELL+10.48%% 98.49 HIT/ZK, 2
5Q2 ZEHEEMHITIE,

FMERRFRE, BARBINK, 2502 AEEFNZ/EFIFRELL+3.88/+1.
Olpct Z 40.21%/24.80%; fHE &HEX/ S22 BX/MSEAERFLL+0.35/+
0.17/+0.61pct & 6.95%/2.30%/-1.69%, HEHEBREMEBRSHEIDA
ThREAEN, SEEBXRTHFERATLRAEN, UESEBREHEE
EF) BN R DFRC S RN

NEETRTEFRITY, BT ZOSBAR BT RI AL 800 A,
b8 36.87 7o/B%, ITRHIEIEEIES 18435 575, ik 500 AR, &
%ZBirA 25 FFEHEFERECISIEAME F 10.8%.

BHREWN: BE 25 F, ZXKFHFREEHEF @ISR, HibmEaE
HBETSTINISRIE K, RIRFA SI7ES RER EHf BiEsEE BAN TH kR
REMEFFEEFIE 2. RIBFEEFR, ARRTIRAEEBKKE, &
INEETRER, BMNBABRBAIEN, it 25-27 EFEWS BIH
293/319/347 127% ( BI{&E A 296/325/355 127 ), 1EIEJ9 9%/9%/9%; HATF4T
WRSERFHEL, RO HEHEREBRMBFREESKE, BTARE,
Foit 25-27 VA& FE K 70/78/85 27T ( BiIfE 9 70/78/86 1Z7T ), 1&iE
79 11%/10%/9%, XFRZL PE 79 34/31/28X, #EHF “SEN” ¥4,

REgRR: TURSME; BEFRARE; REHRERRIE; R
RUNMERIRENRIXBR S .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2455931 2690098 2932142 3189543 3471481
) (4.10) 9.53 9.00 8.78 8.84
EBITDA(EG7T) 7,640.95 8,723.65 8,696.78 953238  10,347.87
HEBATEFEEATT) 5,626.63 6,344.13 7,037.63 7,765.86 8496.96
B ®Y) (9.21) 12.75 1093 10.35 941
EPS(7T/A) 1.01 114 1.20 133 145
HEREKP/E) 4081 36.19 3433 3111 28.44
HSE(P/B) 8.05 743 711 6.64 6.20
EEESID) 9.35 853 8.24 758 6.96
EV/EBITDA 24,07 25.89 23.96 2151 19.44
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 21,689.39 2211474 2578604 2907752  32,885.30 Bl A 24,559.31  26,900.98  29,321.42  31,89543  34,714.81
RIKTER YRR RTUER 223.15 242.63 183.67 333.15 222.95 Bl A 16,028.54 1694832  18,173.08  19,660.95  21,365.63
FRAT KR 19.26 34.35 16.95 40.50 22.95 Bl e RN 194.01 227.59 238.97 260.58 286.75
= 2,618.77 2,525.27 2,905.40 3,090.78 3,371.07 HEZRA 1,305.75 1,628.60 1,759.29 1,913.73 2,082.89
Hits 6,223.85 792512 8,021.91 8,102.94 8,280.93 B 525.68 590.14 645.07 701.70 763.73
B 30,77442  32,84211 3691398  40,644.89  44,783.19  FAKREMA 715.42 839.53 908.96 988.76 1,076.16
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (585.13) (508.97) (556.25) (640.02) (725.53)
BIE&r~ 4,609.12 5,055.46 4,967.87 4,711.97 4332.27 BN AIREIRE (3.94) (100.59) (41.23) (48.59) (63.47)
"wEITRE 1,460.11 1,475.63 1,032.94 723.06 506.14 RRMET 212.85 218.85 82.42 100.00 100.00
TR &= 856.99 874.56 842.77 810.99 779.20 BB RKER 17.28 18.51 16.30 17.36 17.39
Eifth 722.87 610.68 710.54 645.98 654.79 Hith 14355 194.04 160.99 166.20 173.74
ERF=AI 7,649.10 8,016.33 7,554.12 6,892.00 6,272.41 BV FiE 6,744.79 7,506.58 8,370.79 9,24470  10,092.85
B git 3842352  40,858.44  44,468.10  47,536.89  51,055.60 SN2 ON 10.30 21.60 15.10 15.66 17.45
FIERMER 362.65 293.46 300.00 300.00 300.00 SN2 16.05 15.09 10.87 14.01 13.32
JVARE=Z)SIVANEL SN 1,861.49 1,946.58 1,850.18 2,284.30 230147 F 38 =& 6,739.04 7,513.08 8,375.02 9,246.36  10,096.98
Hits 6,712.10 6,745.75 7,381.02 7,663.81 8,591.68 FRiS® 1,096.85 1,157.22 1,324.50 1,463.81 1,583.51
W ah afRELt 8,936.24 8,985.79 9,531.20  10,248.10  11,193.15  &FE 5,642.19 6,355.86 7,050.51 7,782.54 8,513.47
KEER 70.27 33.20 30.00 30.00 30.00 DERRIRES 15.56 11.73 12.89 16.69 16.51
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 5,626.63 6,344.13 7,037.63 7,765.86 8,496.96
Hift 384.03 437.50 394.43 360.00 350.00 BiRKES (7T) 1.01 114 1.20 1.33 1.45
E3 k=1 45431 470.70 424.43 390.00 380.00
mEET 9,390.54 9,456.49 995563  10,638.10  11,573.15
DEBE RN 502.36 506.54 511.15 516.46 52154 FEMSLE 2023 2024 2025E 2026E 2027E
B 5,560.60 5,560.60 5,851.82 5,851.82 5,851.82 mikgsh
BERR 14250 14250 142.50 142.50 14250 ST oN -4.10% 9.53% 9.00% 8.78% 8.84%
BFKE 2307752 2576123 2827997  30,751.98  33,36854 BAALE -8.26% 11.29% 11.51% 10.44% 9.17%
Hity (250.01) (568.92) (272.98) (363.97) (401.96) FETFBATEFIE -9.21% 12.75% 10.93% 10.35% 9.41%
BERMEEET 29,032.98  31,401.94  34,51247  36,898.79  39,482.45 IKFBES
R EMRASEEETT 3842352 4085844 4446810  47,536.89  51,055.60 EAE 34.74% 37.00% 38.02% 38.36% 38.45%
bl 22.91% 23.581% 24.00% 24.35% 24.48%
ROE 19.72% 20.53% 20.70% 21.35% 21.81%
ROIC 255.14% 407.03% 430.17% 921.10%  -5199.26%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,642.19 6,355.86 7,037.63 7,765.86 8,496.96 il 24.44% 23.14% 22.39% 22.38% 22.67%
HrIRHEHE 908.14 885.14 962.06 997.56 1,028.40 HRRER -73.11% -69.29% -73.68% -77.83% -82.38%
155 # M (596.52) (509.32) (556.25) (640.02) (725.53) EnteER 3.44 3.65 3.87 397 4.00
RBIRE (17.28) (18.51) (16.30) (17.36) (17.39) IREELER 315 337 357 3.66 3.70
BIERET 1,603.98 363.21 81.11 405.19 696.21 EizsEh
He (184.87) (232.67) 95.31 116.69 11651 Il SINESEE 2 119.35 11551 13756 123.43 124.85
SEFINSHR 7,355.65 6,843.71 7,603.56 8,627.92 9,595.17 FRERE 9.80 10.46 10.80 10.64 10.74
BAZH 1,734.39 1,208.87 443.07 434.43 410.00 SRR 0.68 0.68 0.69 0.69 0.70
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,554.39)  (4,985.01) (991.62)  (1,017.07) (992.61) (=3l 1.01 1.14 1.20 1.33 1.45
B R EINER (820.00)  (3,776.14) (548.55) (582.64) (582.61) BREAZENER 132 1.23 1.30 1.47 1.64
IR 803.75 402.15 556.28 642.41 725.03 BRSR~ 5.13 5.56 5.81 6.22 6.66
AR (2,983.65)  (5,092.18)  (3,939.99)  (5396.22)  (5,929.81) fE{EHE
Hift (670.73) 687.64 0.00 0.00 0.00 HEE 4081 36.19 34.33 31.11 28.44
EREIMESR (2,850.63)  (4,002.40) (3,383.71)  (4,753.80)  (5,204.78) AR 8.05 743 711 6.64 6.20
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.07 25.89 23.96 2151 19.44
I & SR 3,685.02 (934.83) 3,671.30 3,291.48 3,807.78 EV/EBIT 27.30 28.80 26.94 24.03 2159
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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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