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Q3 WMARRIEK, SRR KRR/

Q3 WAREIBK, RER “SIN” TR

RERH=FR, P ER 2025 FRI=FELIUN 329.98 {275, FLE
+3.99%, |AEHSFIE 20.74 27T, EEL+0.68%, MIEFFINE 18.511Z7T, @
Eb-9.74%; EHeh, 2503 BELIUIA 113.22 1275, [EEb+4.48%, |FEHEF|
9 6.53 27T, EIEL-1.18%, MAEEFIE6.12 1278, EIHL-5.73%. B4
15/05) 25-27 TS FEFNA 30.7. 332, 358127, RIBAT 244
NS T, BE 10 B 23 AR, HINFTAE 25, 26 FREE
HIGIAZ] 5.4%, 6.4%, #HiEF “IN” TR,

BMFESERE, SEEFHERESATIDESR

2025 FRI=ZZEENTHERREEN598.82 1278, FEE+13%. DB RE,
TREEARERS. ShESHE . £ EERESNFHEER DI 388.87
{Z7C. 72.23 1Z5CF0 120.09 125T, EELDEI+16%. +45%. -8%. O HEX3E
&, BERNHEESREERE-18%, BINFFESREREL+37%, EIFhEIFEE
S, NF 2503 BEFEAELEL+19%, EREIINFEITEELLLAE
B 100%, BN TREFARSHEZFERSITRRELL+138%. BE2E=FE
X, REKRTHEREEN 668.56 1270, WERRIEK 7.77%, EFITEREE
;ﬁo

FAREETRE, &ARKERFERK

2025 FRIZZEE N TGS EFIERN 17.18%, FELCTFE 1.68pct, HfEIZEH
EELLTE 1.46pct £8.95%, HP, HE. BE. k. USEBAXELL
458-0.12pct. -0.04pct. -0.16pct. -1.14pct, B-RERRERESLT 3.2
{275, WEFFERIEM 2.37 {278, ®EW N 1.32 27T, BN 0.94
1278, 8% TREENZESA 6.76%, BEILL T 0.09pct, 25Q1-3 AT
CFO &%1/9-6.29 1275, EILLZ i 3.69 1275, . HHEL 95870 84.39%.
84.86%, [ELL4BI+5.95/+5.28pct,

REgRR: KETWSRSTTEME. BN SRR, 1405
BAWSREANTNE. (LN .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4579884 4612732 4812268 5076561  54,36254
HEER () 17.98 0.72 433 549 7.09
EBITDA(ET57T) 6,676.19 6,762.45 5,196.67 5,530.96 5,999.30
HEBATEFEEATT) 2,915.81 2,983.12 3,073.30 3315.15 3,578.02
B ®Y) 32.90 231 3.02 787 7.93
EPS(7T/A) 1.10 113 117 1.26 1.36
HEE(P/E) 8.67 848 8.16 757 7.01
MIEE((P/B) 132 1.20 1.09 1.01 0.94
EEESID) 0.55 0.55 0.52 049 0.46
EV/EBITDA 2.26 2.52 336 321 303
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B A BREABE TR 2,251.86
A BRETH{EERTT) 25,090.81
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BSEF(TT) 8.16
B RIERER %) 61.47
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 9,638.14 8,465.75 9,62454 1015312 1087251 Bl A 45,798.84  46,127.32  48,122.68  50,765.61  54,362.54
MEREMEWE 1015827  10,19120 1052829 1344436 1252885 Bl A 36,900.39 3707466  38,729.78 4078149  43576.62
FRAT KR 5,074.48 545341 5,544.47 6,036.03 6,338.19 SNz =5 il 22072 22531 235.80 253.83 271.81
= 2,879.25 2,446.45 5,084.34 2,845.40 5,627.84 HEZRA 557.96 551.17 567.85 593.96 630.61
Hits 11,737.96 1710551 1430951  18336.12  17,591.73 B 2,164.89 2,373.82 2,473.51 2,604.28 2,789.02
B 3948811 4366233 4509115 5081503 5295911  FAKRZEMA 1,841.54 1,763.03 1,823.85 1,929.09 2,054.90
KHEBRRAIG B 1,215.71 2,601.59 2,601.59 2,601.59 2,601.59 45522 252.39 273.87 199.68 266.85 279.81
EERr= 5,097.02 6,027.36 6,498.26 6,926.47 7,310.22 B /ASFRREIR% (491.01) (401.95) (414.00) (335.00) (364.17)
"wEITRE 576.11 216.13 252.90 282.32 305.86 RRMET 78.39 750 6.00 8.05 6.39
TR 1,092.46 1,067.55 986.44 905.32 824.21 BB RKER (32.57) 54.86 135.00 86.12 45.00
Eifth 6,950.13 5,170.90 5,063.54 4,956.17 4,954 57 Hith 196.00 182.65 85.00 95.00 87.00
ERF=AI 1493143 1508353 1540272 1567187  15996.44 BV FiE 3,611.77 3,708.53 3,904.21 4,190.29 4,533.99
B git 54,419.54  58,745.86  60,493.87 66,486.90  68,955.55 SN2 ON 118.06 102.88 55.88 57.21 49.16
FIERMER 2,025.70 2,213.12 2,477.43 3,326.20 4,460.23 BT 32.29 33.50 53.51 33.50 35.00
MATERRA(IMER  14,335.07  16,988.83 1528599  18358.74  16,260.46 F 38 =& 3,697.54 3,777.90 3,906.58 4,214.00 4,548.15
Hits 1353959 1406629 1513068 1519632  16,668.94 FriSHe 511.42 554.75 585.99 632.10 682.22
W ah afRELt 29,900.36  33,268.24  32,894.09  36,881.26  37,389.64 #FE 3,186.12 3,223.16 3,320.59 3,581.90 3,865.92
KEER 2,043.71 1,084.60 1,084.60 1,084.60 1,084.60 DERRIRES 270.31 240.03 247.29 266.75 287.90
R RS 1,000.00 700.00 850.00 850.00 800.00 13 EFEATEHRE 2,915.81 2,983.12 3,073.30 3,315.15 3,578.02
Hift 864.35 947.73 94773 947.73 947.73 BiRKES (7T) 1.10 113 1.17 1.26 1.36
E3 k=1 3,908.06 2,732.33 2,882.33 2,882.33 2,832.33
mEET 33,80842  36,000.57 3577642  39,763.59  40,221.96
DEBRIRIN R 1,515.76 1,629.88 1,778.26 1,927.64 2,077.35 EEWELR 2023 2024 2025E 2026E 2027E
B 2,642.32 2,642.02 2,621.82 2,621.82 2,621.82 mikgsh
BERR 409.92 453.87 453.87 453.87 453.87 ST oN 17.98% 0.72% 4.33% 5.49% 7.09%
BRI 16,175.17  18,10052  19,94450  21,80098  23,661.55 BAALE 36.04% 2.68% 5.28% 7.33% 8.20%
Eift (132.04) (81.00) (81.00) (81.00) (81.00) HEFEAEEFE 32.90% 2.31% 3.02% 7.87% 7.93%
BERMEEET 20,611.12  22,74529 2471745  26,72331  28,733.59 EFIEEH
R EMRAPEEETT 5441954 5874586  60,493.87  66,486.90  68,955.55 EAE 19.43% 19.63% 19.52% 19.67% 19.84%
bl 6.37% 6.47% 6.39% 6.53% 6.58%
ROE 15.27% 14.13% 13.40% 13.37% 13.42%
ROIC 46.45% 35.73% 26.58% 24.76% 23.43%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,186.12 3,223.16 3,073.30 3315.15 3,578.02 il 62.13% 61.28% 59.14% 59.81% 58.33%
HrIRHEHE 529.46 620.76 603.77 653.82 704.16 HRRER -14.71% -10.34% -12.52% -10.39% -8.39%
W55 #: R 255.43 311.07 199.68 266.85 279.81 st 1.32 131 137 1.38 1.42
RBIRE 3257 (54.86) (135.00) (86.12) (45.00) IREELER 122 1.24 122 1.30 127
S| (1,316.90) (846.62)  (1,641.30)  (1,682.79)  (1,932.77) Eizgkh
He 849.18 (963.33) 253.29 274.80 294.29 Il SINESEE 2 5.13 453 465 424 419
SEFINSHR 3,535.86 2,290.17 2,353.76 2,741.71 2,878.52 FRERE 17.20 17.32 1278 12.80 12.83
BAZH 2,554.14 2,311.89 1,030.34 1,030.34 1,030.34 SRR 0.93 0.82 0.81 0.80 0.80
KEIZ R 557.80 1,385.88 0.00 0.00 0.00 SRR (57T)
Hift (4,01549)  (5,098.95)  (1,091.49)  (2,249.35)  (2,138.05) (=3l 1.10 113 117 1.26 1.36
®R&EEMET (903.55)  (1,401.18) (61.16)  (1,219.01)  (1,107.71) BREENER 1.34 0.87 0.90 1.05 1.10
IR 206.96 (765.18) 21462 581.92 804.22 BRSR~ 7.23 7.99 8.75 9.46 10.17
AR (508.68)  (1,093.29)  (1,348.44)  (1576.04)  (1,855.64) fE{EHE
Hift (1,406.32) (309.13) 0.00 0.00 0.00 HEE 8.67 8.48 8.16 757 7.01
EREMER (1,708.03)  (2,167.60)  (1,133.82) (994.11)  (1,051.42) mER 1.32 1.20 1.09 1.01 0.94
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.26 252 3.36 321 3.03
I & SR 92428  (1,278.62) 1,158.79 528.59 719.38 EV/EBIT 243 2.73 3.80 3.64 343
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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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