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FEA/W (600028)

WEEE, BfF ‘RAS" BARUTIRE

thE AW 202503 A SBEETFFAHE

202503 NEIZWIINIA 7044 1278, [EEE-10.9%; AE%F5E S 85 127,
[ELE-0.5%, BE(ETFEAIFNEA,

FHSMNTERRE, BEHFRRFERL TR

2025Q3 S MEFTTE 1.32 121, Etb+3%; EREHRTERI+1%, XA
SrFE2Rt+4%, BEHEINEEEE-15% . K ASSSIUNE [ELL-8%HI1ER
T, iR ANBE+2%, LEFEREL-10%.

BY an AL 4R SR SR RIBBL W, A BRI

2025Q3 M= 0.66 {21, [ELE+3.8%, EFSHFT=REE-2.8%. 4H
FFEREE-03%. Wil 2Rt+10.5%, WIEHmER+7.1%, KD
B SHEL

RS 2R 059 1ZME, Eti-5%, oTEERABHENR, MmibE
KIFELREK. A BFRRINRTTIRE WEFIN[UEM KHBF, FTREEMNINS
SEKIBEF, #Bo KB mBEENRER G, B LRIGZHFHE
KPINHLS, HEFERESE, 202503 KHBEMA R 1 ES/BHEE
(ELE 1.3 2£/BHEE ),

KA RN RE TR, ITRREFEREAE

T E RF I8 sefF e g, W TR &Rk ; (L TRAAESIR 0.8
EX/BHNE (SRY K03 X2/BHEE ).

BN S FER: 45 2025-2027 FABNEFES 435/536/641 127T,
PE 98U 15/12/10 &%, {Ri& 2025-2027 FIREZFRS 70%, 2025 F 10 B
29 B A BROTWEERAITA 46/56/6.7%, H BRD ORI M A
6.6/8.2/9.7%, #FF “EN” FK.

REERR: SFRRETREMBRTRE, ANSECHNKIREBGEAI X ;
RRHTIN B $27 R FRERRIXUBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 321221500 3,074,562.00 2,797,851.42 282582993 296712143
HEER () (3.19) (4.29) (9.00) 1.00 5.00
EBITDA(ET57T) 21237200 201,62400 20083454 215011.89  227,900.85
HEBATEFEEATT) 6046300 5031300 4350261 5355613  64,100.16
B ®Y) (8.81) (16.79) (13.54) 2311 19.69
EPS(7T/A) 0.50 042 0.36 0.44 053
HEE(P/E) 11.06 13.29 15.38 12.49 1044
ISR (P/B) 083 0.82 0.79 0.78 076
EEESID) 021 022 0.24 024 0.23
EV/EBITDA 325 446 382 324 313

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 30 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 5.56 JT
Birth& 7T
BEEHE
A BRSRAERE) 97,232.26
B A BREABE TR 94,841.82
A BRETH{EERTT) 540,611.38
B A BRTE{E(B A7) 527,320.55
BSEF(TT) 6.82
B RIERER %) 54.10
—FR&RE/&K((GT) 6.78/5.25
E&
IR vox alii
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 164,960.00  146,799.00 139,892.57 226,066.39 237,369.71  EMLUKA 3,212,215.00 3,074,562.00 2,797,851.42 2,825,829.93 2,967,121.43
MW ERR AW 48,652.00  44,333.00 4028335  45179.16 4455648 Bl A 2,709,656.00 2,598,935.00 2,380,411.99 2,393,195.37 2,506,624.18
FRAT KR 5,067.00 6,429.00 4,100.40 6,485.55 4,602.13 SNz =5 il 272,921.00 26731500 235019.52 23454388 243,303.96
= 250,898.00 256,595.00 208,227.10 259,091.21 230,376.30  {HEER 61,164.00 6142200 5427832 5516020  57,858.87
Hits 64,858.00  70,359.00 6402125 7270917  64,011.65 B 59,664.00  58021.00 5036133 5086494  53,408.19
B 53443500 524,515.00 456,524.67 60953148 58091626  FAKRZEM 13969.00 1521500 11,9141 1130332 1127506
KHEBRRAIG B 234,608.00 246,819.00 246,819.00 246,819.00 246,819.00 55 A 992200  11,17400  11,17400  11,17400  11,174.00
EERr= 690,957.00 717,105.00 630,542.63 53398025 437,417.88  ArIE/ASRRMERE (8,529.00)  (6,810.00)  (8,108.00)  (8,108.00)  (7,108.00)
"wEITRE 180,250.00 208,747.00 308,747.00 408,747.00 508,747.00 RRMET 467.00  (4,147.00) (4.00) 0.00 0.00
TR &= 138,181.00 137,983.00 124,184.70 110,386.40  96,588.10 BB RKER 5811.00  15889.00  15889.00  15889.00  15889.00
Eifth 24824300 249,602.00 244,569.13 24307871 240,897.55 Hitb 426.00  (14,709.00) 0.00 0.00 0.00
ERF=AI 1,492,239.00 1,560,256.00 1,554,862.46 1,543,011.36 1,530,469.52 BV FiE 86,744.00  72,2257.00  63,191.86  77,369.22  92,258.17
B git 2,026,674.00 2,084,771.00 2,011,387.13 2,119,440.91 2,099,929.59 SN2 ON 1,970.00 2,226.00 2,226.00 2,226.00 2,226.00
FIERMER 59,815.00  48,231.00 103,874.58 103,874.58 103,874.58 SN2 2,598.00 3,970.00 3,970.00 3,970.00 3,970.00
MATEREMAWR  259,000.00 256,597.00 215647.70 259,133.07  238,150.59 F 38 =& 86,116.00  70,513.00  61,447.86 7562522  90,514.17
Hits 201,022.00 240,712.00 30840694 355232.06 333,04229  FiSH: 16,070.00  12966.00 1169046 1436879  17,197.69
W ah afRELt 519,837.00 545540.00 627,929.22 718,239.71 675,067.46 #FE 70,046.00  57,547.00  49,757.41  61,256.43  73,316.48
KEER 179,347.00 184,934.00 133,024.41 133,024.41 133,024.41 DEIBSIRIRE 9,583.00 7,234.00 6,254.80 7,700.30 9,216.32
R RS 8513.00  25562.00 1569067 1658856  19,280.41 AE FEATEFE 60,463.00  50,313.00  43502.61  53,556.13  64,100.16
Hift 233,083.00 22474500 231,323.00 229,717.00 228,595.00 BiRKES (7T) 0.50 0.42 0.36 0.44 0.53
E3 k=1 420,943.00 435241.00 380,038.08 379,329.97 380,899.82
mEET 1,068,019.00 1,108,478.00 1,007,967.30 1,097,569.68 1,055,967.28
DEERNES 152,861.00 156,371.00 158,306.69 160,689.72 163,541.92  EEM4EHLR 2023 2024 2025E 2026E 2027E
B 119,349.00 121,282.00 121,177.61 121,177.61 121,177.61  BR¥K&EED
BARRIR 117,273.00 125368.00 134,394.00 134,394.00 134,394.00 ST oN -3.19% -4.29% -9.00% 1.00% 5.00%
BRI 563,51500 571,711.00 585173.86 60174801 621,585.26 BALFE -10.03% -16.70% -12.55% 22.44% 19.24%
Hity 5,657.00 1,561.00 4,367.67 3,861.89 3,263.52 HEFEATEFE -8.81% -16.79% -13.54% 23.11% 19.69%
BERMEEET 958,655.00 976,293.00 1,003,419.83 1,021,871.23 1,043962.30  3KFIgEH
fEMRESERET 2,026,674.00 2,084,771.00 2,011,387.13 2,119,440.91 2,099,929.59 ESIES 15.65% 15.47% 14.92% 15.31% 15.52%
bl 1.88% 1.64% 1.55% 1.90% 2.16%
ROE 7.50% 6.14% 5.15% 6.22% 7.28%
ROIC 10.53% 8.20% 6.62% 7.60% 9.43%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 70,046.00  57,547.00 4350261  53556.13  64,100.16 il 52.70% 53.17% 50.11% 51.79% 50.29%
HrIRHEHE 88,51200  94,311.00 110,360.67 110,360.67 110,360.67 HRRER 11.81% 18.08% 16.48% 7.50% 7.12%
W55 #: R 11,241.00  12,666.00  11,17400  11,17400  11,174.00 st 0.83 078 0.73 0.85 0.86
RBIRE (5,811.00) (15,889.00) (15,889.00) (15,889.00) (15,889.00) IREELER 0.44 0.40 0.40 0.49 0.52
S| (24,985.00) (52,503.00) (16,292.93)  26,765.14  (8,452.58) Eizgkh
He 22,472.00  53,228.00 6,250.80 7,700.30 9,216.32 Il SINESEE 2 67.61 66.13 66.13 66.13 66.13
SEFINSHR 161,475.00 149,360.00 139,106.16 193,667.25 170,509.57 FREEE 12.98 12.12 12.04 12.09 12.12
BAZH 154,136.00 169,328.00 116,26856 115121.21 115340.66 SRR 1.62 1.50 137 1.37 141
KHIR R 667.00 1221100  12,846.56  13,51521  14,218.66 SRR (57T)
Hits (310,668.00) (342,779.00) (223,218.13) (212,747.42) (213,670.31)  EARILES 0.50 0.42 0.36 0.44 0.53
B R EINER (155,865.00) (161,240.00) (94,103.00) (84,111.00) (84,111.00) BREAZENER 1.33 1.23 1.15 1.60 1.41
A 76,092.00 3402300 (29279.01)  19,389.91  (23,869.84) BIEE 6.65 6.77 6.97 711 727
B (44,101.94) (28810.51) (22,630.58) (42,805.02) (51,225.41) fE{EHE
Hift (9,258.06)  (24,449.49) 0.00 32.69 0.00 HEE 11.06 13.29 15.38 12.49 10.44
ERFINESR 22,732.00 (19,237.00) (51,909.59) (23,382.42) (75,095.26) mEE 0.83 0.82 0.79 0.78 0.76
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.25 4.46 3.82 3.24 313
I & SR 28,342.00 (31,117.00) (6,906.43)  86,173.82  11,303.32 EV/EBIT 557 8.39 8.48 6.65 6.07
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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