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25Q3 [ARN&FIEE 43%, HEEF Q4 FEEFRM

25Q3 M &5 ARSI EIE 43%

25Q3: S 2.2212/yoy+27.93%, VAEHFEFI 8340 JF5/yoy+42.78%,
NAEVFEREF 8014 JF5/yoy+62.25%, FEFIZR 80.16M/yoy+4.78pct,
J381%FIZR 37.5%M/yoy+3.91pct. fHE/ BIR/HEEBERD BN
24.63%/10.90%/3.20%, yoy-4.77pct/-1.84pct/+0.77pcto

25Q1~3: EU 5.66 12/yoy+0.52%, IFEEEF] 2.1512/yoy+10.3%,
03EIFEESF] 2.01 12/0y+8.04% . FEFIZR 78.54%/yoy+2.63pct, I3
%5 3797%yoy+3.3%ct. HE/EEB/HEREBBEXRS BN
24.55%/11.80%/3.23%, yoy-0.43pct/+0.03pct/+0.59pcto

P, WBRREMELF 05 5T (&F), 2501-3 BitpaI=
83.27%.

Q3 M WFFE LA IEI=F

Q3 ME W 219 {Z/yoy+5331% , EAKRES E AR 1048 12
/yoy+8.65%, FANAA, (TWINEHRIREEN LR EIRAOAHE
ED}EEBIM% AT Q1-2 MEWGREELIEIREWRE, RINIRENT
TR BEHIEL R —N, INEREEEPHEKERER.

BRITRREREETE. REY KRERENEEE

KEH 25 F 2 BARERH, EFERE 3-5 FA, AEEER
TR 100 RO, BE7 BHIE, BB 9 NoREEHE,
walHE 42 ABIOEIA, Rl 527.92 57T, BIBARRR 12
X, BA 70 KASEHE 161.56 BT, “RF+AI" B/IER
IBRDEZO5|E. &ZF 8 B, BRITHIEMING | 10 (EgE 55
MR, FEE SO, MiB46 BRT, 2HERSHLE.

BREEN: BINEERES Q3 KFGEBERNELEMMN, ‘T
" £ Al lRgE TLIARS R, FEHMIKEN, A S5
N FRFF SRR AR, SDLIRALRINLZEINPR. TRt 2025-2027 F
3RS FED B 3.07/3.43/3.78 {27T, IR PE HBUF9 16/14/13
T, R CSIN TR,

XBEtRs: AMEFTXEE . T RSEINE. §KHEREARTRER . 12
AARIRER o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 672.24 78343 877.66 976.62 1,072.35
) 49.08 16.54 12.03 11.27 9.80
EBITDA(ET57T) 264.63 31138 330.83 371.05 409.30
HESATEFEEATT) 219.45 268.57 307.36 343.49 377.93
B ®Y) 97.95 2239 14.44 11.75 10.03
EPS(7T/A) 1.86 2.25 2.58 2.88 317
HEE(P/E) 2207 1821 1591 14.24 12.94
ISR (P/B) 5.05 509 508 507 506
EEESID) 7.20 6.24 557 5.01 456
EV/EBITDA 10.09 7.03 8.27 7.03 6.05
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B A BREABE TR 119.25
A BRETH{EERTT) 4,890.49
B A BRT{E(B A TT) 4,890.49
BSEF(TT) 8.09
BFERIRE(%) 55.37
—FR&RE/&K((GT) 45.00/31.75
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,358.00 1,427.27 1,569.98 1,698.29 1,830.40 Bl A 672.24 783.43 877.66 976.62 1,072.35
RIWTER YRR RTR 0.67 6.07 1.48 6.92 2.30 Bl A 146.17 187.62 209.30 228.16 247.01
FRAT KR 14.82 10.56 17.76 13.11 20.31 Bl e RN 418 460 5.16 5.74 6.30
= 2.87 1.18 3.34 1.59 3.75 HEZRA 178.28 198.98 210.64 234.39 257.36
Eift 446.26 524.66 512.39 527.07 51472 BIEEA 91.31 109.98 105.32 117.19 128.68
B 1,822.63 1,969.74 2,104.94 2,246.98 237147  WEER 29.08 2165 35.11 39.06 4289
KERRAUR &R 0.14 0.49 0.49 0.49 0.49 55 A (25.70) (23.47) (27.97) (30.50) (32.93)
Eih=yad 164.47 156.31 151.99 147.43 142.61 BN RRERE (0.45) (0.84) (0.84) (0.84) (0.84)
"wEITRE 931 0.00 0.00 0.00 0.00 RRMET (2.93) 10.47 0.00 0.00 0.00
TR &= 187 159 1.98 232 2.70 BB RKER 479 8.85 8.85 8.85 8.85
Eifth 98.07 103.88 99.80 99.74 99.74 Hitb 8.19 12.92 12.92 12.92 12.92
ERF=AI 273.85 262.27 254.27 249.98 24554 BV FiE 258.52 315.46 361.04 403.49 443.96
B git 2,096.48 2,232.01 2,359.21 2,496.96 2,617.01 FAlSMIN 0.61 1.06 1.06 1.06 1.06
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.79 0.93 0.93 0.93 0.93
JVARE=Z)SIVANEL SN 18.59 20.39 23.09 24.31 27.01 F 38 =& 257.34 315.58 361.16 403.61 444.08
Hits 1,077.59 1,209.64 1,333.19 1,467.73 1,582.92 FriSHe 37.07 4413 50.50 56.44 62.10
W ah afRELt 1,096.18 1,230.03 1,356.28 1,492.04 160992  %FiE 220.27 271.45 310.66 347.17 381.98
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.82 2.88 3.30 3.68 4.05
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 219.45 268.57 307.36 343.49 377.93
Hift 37.82 33.99 33.99 33.99 33.99 BiRKES (7T) 1.86 225 258 2.88 3.17
E3 k=1 37.82 33.99 33.99 33.99 33.99
mEET 1,134.00 1,264.02 1,390.27 1,526.03 1,643.91
DEERNES 341 6.60 6.62 6.63 6.66 FEMSLE 2023 2024 2025E 2026E 2027E
B 118.08 119.25 119.25 119.25 119.25 23.N::7a]
BERR 474.09 502.35 502.35 502.35 502.35 ST oN 49.08% 16.54% 12.03% 11.27% 9.80%
BRI 347.89 319.78 321.42 323.25 325.26 BAALE 99.55% 22.03% 14.45% 11.76% 10.03%
Eift 19.01 20.01 19.30 19.44 19.59 HEFEAEEFE 97.95% 22.39% 14.44% 11.75% 10.03%
BERMEEET 962.48 967.99 968.94 970.92 973.10 EFIEEH
RRFRRIERS T 2,096.48 2,232.01 2,359.21 2,496.96 2,617.01 ESIES 78.26% 76.05% 76.15% 76.64% 76.97%
bl 32.64% 34.28% 35.02% 35.17% 35.24%
ROE 22.88% 27.94% 31.94% 35.62% 39.10%
ROIC -29.38% -27.25% -27.21% -26.94% -26.85%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 220.27 271.45 307.36 343.49 377.93 il 54.09% 56.63% 58.93% 61.12% 62.82%
HrIRHEHE 14.73 17.56 9.93 10.23 10.44 HRRER -139.85% -146.11% -160.69% -17358%  -186.77%
155 # M (23.35) (19.92) (27.97) (30.50) (32.93) EnteER 1.66 1.60 155 151 1.47
RBIRE (4.79) (8.85) (8.85) (8.85) (8.85) IREELER 166 1.60 155 150 147
BIERET 261.10 138.28 137.83 122.10 125.49 EizsEh
He (13.93) 1.03 3.30 3.68 4.05 Il SINESEE 2 503.37 232.60 232.60 232.60 232.60
SEFINSHR 454.02 399.55 42159 440.14 476.13 FRERE 238.96 386.44 388.09 396.13 401.78
BAZH (4.83) (3.64) 6.00 6.00 6.00 SRR 033 0.36 0.38 0.40 042
KHERIEE (0.45) 0.35 0.00 0.00 0.00 SRR (573)
Hift 61.85 (238.18) (3.15) (3.15) (3.15) (=3l 1.86 225 258 2.88 3.17
8T AR 56.58 (241.47) 2.85 2.85 2.85 BREZUSR 3.85 3.35 3.54 3.69 3.99
IR 27.92 24.49 27.97 30.50 32.93 BRSR~ 8.12 8.06 8.07 8.09 8.10
AR (208.50) (236.71) (309.71) (345.19) (379.80) fE{EHE
Hift (163.99) (72.88) 0.00 0.00 0.00 HEE 22.07 18.21 15.91 14.24 12.94
EREMER (344.57) (285.10) (281.74) (314.69) (346.87) mER 5.05 5.09 5.08 5.07 5.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.09 7.03 8.27 7.03 6.05
I & SR 166.02 (127.03) 142.70 128.31 132.11 EV/EBIT 10.50 7.26 8.53 7.23 6.21
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRKRFEERK, CERMER. Bl US. RESEHTESIERNEL . MKiESEERAIREFMER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHNHIZFECH/ R BUR . RNIEBFEHITENNENOREMEREERITENNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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