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WHERs (601233)

WERFFETEE, BEMKZ+PTA SUEW

2025 F Q3 AR LIAFFFIE 4.52 2, RLXIENE

2025 FRI=ZE, AFESLMWEWWN 673.97 27T, ELE-11.38%; SLIF
B1%7)iE 15.49 12, EEL+53.83%, FEIFTEEFE 13.03 27T, BEEE
+58.07%. H, Q3 AFLIFREFIE 452 {2, NIFAHEFE 2.49
12, BELLKIBEELE,

K=, PIAMIEKE

K2$EHE NE. Q3 B=E, NFLY POY/FDY/DTY $H 2 236/53/30 FIE,
INEL-8.3%/-8.9%/+1.8%, [EIEL-12.1%/-12.7%/+3.7%;

KeZMELE, PTA WE. Q3 BFE, {7d POYFDY/DTY 1§
6735/6989/7963 JT/ME, IREL-35/-33/-74 JT/ME, PTA MNH&IRLL-73 & 4708
To/ME; WITIINERE, Q3 KL LZEINE 176 7o/ME, IREL+3 JT/IE; PTA
HFER PX MBI LERK, B BEEN, SRIBEH—S7 X, T T
M Q2 B9 400 JT/MEEEZE Q3 HY 225 To/iE, T SHREET XK.

FRERZ+PTANERN, IEFEAMBREMG

KELMQIBE AR : 2025 F, TV HTIBF=REIAE] 197 51, F=REHEIR 4.6%,
EREEMREEHS MINSEREER; #A 2026 F, 1TFHT8EX
146 FIE, FeREIEIRFEE 3.3%, HABEEH LW,

PTA RN EBERMLEMN , If8f, TEBEHB(XTFEFBENK_EER PTA
FIREBREET Rk BEERSROEA ), =R ABBHAE PTA RIEETT
WASBH =TS, (B FRIZT. Q3 LAK PTA FIINT £ 200 Jo/MEA
A, EReFl SR, EERRE 100 o/MRT, T SRFSEHKURS
RIBENLEZ &, TN RAEFREOERZ. NPIKEERE, &%
PTA IRF=EARKE, 2026 FEREHEERTITR, 2027 FitEHEr=
BEBIR, AT PTATTRESIX 1020 A, BEIFEZHT PTA E8EH .

FEG IREEFFEANERRA: 2025 &, ERSRETEER, =8 B
1%, REEFRL+0.8%, R RELL+1.3%, BERMMEK, 2026 FHFF
BT—#+NEFE; EESHREFEL FRIEA, 2024H2-2025H1, EELS
IRHEOR L XIRIRF, (BXFMa Pl T ZERINERTE, HpiEEES
LEREFEDARERRR, BERITANEERRSEIEN, SETEBE%
S RNEHRRE, PEREFRPSEERR.

BRNFNSHE: = a3 PTARER, H(1ELQ T 2025/2026/2027 FIFE
YEFREFRN A 25/38/45 {Z FIAZE 20/31/40 12, 2025 4 10 B 30 H XS
MBS PE 98I 17/11/9, #EE “SEN” 4.

RBEIRR: MR EAIEREIME; XBRREE; TSI SRR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 82,639.85 10130683  89,15001 9360751  98287.89
HEER () 3330 2259 (12.00) 5.00 5.00
EBITDA(ET57T) 6,397.16 8499.02 905851 1056865 1182942
HEBATEFEEATT) 797.04 1,201.90 2,005.00 3,114.40 4,016.25
B ®Y) 51212 50.80 66.82 55.33 28.96
EPS(7T/A) 0.33 0.50 083 1.30 167
HRE(P/E) 4351 28.85 17.30 11.13 8.63
ISR (P/B) 0.98 0.95 091 085 078
EEESID) 042 0.34 0.39 0.37 0.35
EV/EBITDA 10.95 7.30 757 6.29 547

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 30 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 14.42 75
Birth& 7T
BEEHE
A BRSRAERE) 2,404.78
B A BREABE TR 2,395.90
A BRETH{EERTT) 34,676.92
B A BRT{E(B A TT) 34,548.85
BSEF(TT) 15.75
BFERIRE(%) 66.30
—FR&RE/&K((GT) 15.52/9.63
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 1161554  13,839.40 7,132.00 7,488.60 7,863.03 Bl A 82,639.85 101,306.83  89,150.01  93,607.51  98,287.89
RIKTER YRR RTUER 692.83 1,004.81 481.02 1,123.50 533.14 Bl A 78,455.12  96,60357  83979.31  87,991.06 9194832
FRAT KR 1,383.64 1,043.56 736.37 1,281.68 840.94 Bl e RN 293.98 293.90 258.63 271.56 285.14
= 10,249.06 9,162.44 869336  10,029.25 9,523.82 HEZRA 118.22 134.28 178.30 187.22 196.58
Hits 2,165.07 1,597.29 1,821.68 1,804.05 1,755.40 B 1,352.46 1,470.70 1,337.25 1,404.11 1,474.32
B 26,106.14  26,647.51 1886442  21,727.09 2051634  FAKREMA 1,754.83 1,952.95 1,783.00 1,965.76 2,162.33
KHEBRRAIG B 18,834.28  19,147.49  19,247.49 1934749  19,447.49 55 A 783.02 1,208.89 1,202.79 1,130.20 1,046.80
BIE&r~ 4416042  48469.88  50,062.10 5105524 5156274 BN AIREIRE (38.57) (70.25) (61.13) (61.13) (61.13)
mETRE 8,734.51 4,648.88 3,989.33 3,593.60 3,356.16 NRMETERER (15.31) 15.84 (0.51) 0.09 0.11
TR &= 2,858.47 3,078.24 2.970.67 2,863.09 2,755.51 BB RKER 321.23 708.48 1,900.00 2,900.00 3,400.00
Eifth 1,752.29 2,394.16 2,377.18 2,162.29 229477 Hitb (964.03)  (1,911.01) 0.00 0.00 0.00
ERF=AI 76,339.98  77,738.65  78,646.76  79,021.70  79,416.67 BV FiE 578.90 899.48 2,249.08 3,496.55 4,513.38
B git 102,446.11 104,386.16  97,511.19 100,748.79  99,933.01 SN2 ON 56.85 86.60 62.82 68.76 7273
FIERMER 2097404 2586104 2294692 2011255  18,933.85 SN2 11.47 30.14 16.50 19.37 22.00
NATERRAfGWR  14,523.79 964706  11,36511 1341456  10554.19 F 38 =& 624.27 955.94 2,295.41 3,545.94 4,564.10
Hits 1057821  10,253.07 8,878.40 9,978.78 9,653.31 FRiS® (197.13) (262.06) 229.54 354.59 456.41
W ah afRELt 46,076.03  45,761.17  43,190.43  43,505.89  39,141.35 #FE 821.40 1,218.00 2,065.87 3,191.35 4,107.69
KEER 1847478 1692148 1427181 1427181 1427181 DERRIRES 24.36 16.09 60.86 76.95 91.44
R RS 0.00 203.69 67.90 90.53 120.70 13 EFEATEHRE 797.04 1,201.90 2,005.00 3,114.40 4,016.25
Hift 1,231.27 1,601.80 1,191.40 1,341.49 1,378.23 BiRKES (7T) 0.33 0.50 0.83 1.30 1.67
JemanatEat 19,706.04 1872697 15531.10 15703.82  15,770.74
mEET 66,662.65  67,403.60 58,721.53  59,209.72  54,912.09
DEBE RN 313.06 441.86 496.08 561.83 639.47 FEMSLE 2023 2024 2025E 2026E 2027E
B 2,411.12 241112 2,404.78 2,404.78 2,404.78 23.N::7a]
BARRIR 1361034  13596.77  13,596.77  13,596.77  13,596.77 ST oN 33.30% 22.59% -12.00% 5.00% 5.00%
BFKE 1994653  21,04296 2282925 2549068  28,900.68 BAALE -259.69% 55.38% 150.04% 55.47% 29.08%
Eift (497.59) (510.13) (537.22) (514.98) (520.78) HEFEAEEFE 512.12% 50.80% 66.82% 55.33% 28.96%
BERMEEET 35,783.47 3698256  38,789.65  41,539.07  45,020.92 EFIEEH
R EMRESEEEIT 10244611 104,386.16 ~ 97,511.19 100,748.79  99,933.01 ESIES 5.06% 4.64% 5.80% 6.00% 6.45%

bl 0.96% 1.19% 2.25% 3.33% 4.09%

ROE 2.25% 3.29% 5.24% 7.60% 9.05%

ROIC 3.09% 3.89% 4.43% 5.76% 6.87%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 821.40 1,218.00 2,005.00 3,114.40 4,016.25 il 65.07% 64.57% 60.22% 58.77% 54.95%
HrIRHEHE 3,645.34 4,937.98 5,484.36 5,819.62 6,146.97 HRRER 98.54% 96.24% 92.53% 80.70% 70.42%
W55 #: R 999.89 1,301.16 1,202.79 1,130.20 1,046.80 st 0.56 055 0.44 0.50 052
RBIRE (321.75) (709.16)  (1,900.00)  (2,900.00)  (3,400.00) IREELER 0.34 0.36 0.24 027 0.28
BIERET 559.04 337470  (1,184.23) 21075 (1,399.60) EiE#H
He (2,582.58)  (1,342.18) 60.35 77.03 91.56 Il SINESEE 2 111.12 119.35 120.00 116.68 118.66
SEFINSHR 3,121.35 8,780.50 5,668.28 7,452.00 6,501.97 FRERE 9.37 10.44 9.99 10.00 10.05
BAZH 13,065.20 5294.81 6,819.85 6,259.36 637271 SRR 0.86 0.98 0.88 0.94 0.98
KEIZ R 332.16 31321 100.00 100.00 100.00 SRR (57T)
Hity (23,881.73) (15511.76) (11,429.31)  (9,868.82)  (9,482.17) (=3l 0.33 0.50 0.83 1.30 167
8T AR (10,484.37)  (9,903.75)  (4,509.45)  (3,509.45)  (3,009.45) BREZUSR 1.30 3.65 2.36 3.10 2.70
A 7,926.20 134493  (7,607.46)  (3,144.03)  (2/492.25) BIEE 14.75 15.20 15.92 17.04 18.46
AR (118.33) (264.48) (258.77) (441.93) (625.84) fE{EHE
Hift (1,281.21) 2,678.14 (0.00) 0.00 0.00 HEE 4351 28.85 17.30 11.13 8.63
EREMER 6,526.66 375860 (7,866.23)  (3,585.95)  (3,118.09) mER 0.98 0.95 091 0.85 078
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.95 7.30 757 6.29 5.47
I & SR (836.37) 2,635.35  (6,707.40) 356.60 37443 EV/EBIT 25.46 17.27 19.20 14.01 11.38
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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