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25Q3 MA\EE, SinmhEEFRLFE

KERD KR 2025 F=FR ;

2025Q1-Q3 SN 34.09 127t/ BEE+11.96%; |38 %F])E 1.36 {2 7T/EILE
+44.01%; NIEARHEFINE 1.31 {2 7T/FEE+21.56%, 202503 =LK 9.09
{275/ E+20.92%; I3EHEFIE 0.13 127T/BEEE+210.00%; 03FIFEH%F|
8 0.10 {Z75/EEE+188.93%,

BHBEHEF, 25Q3 HEHEARNE

2025Q1-Q3 EFIZ 66.00%/[@EE+2.91pp, FEFEFIER 3.99%/[E EL+0.89pp;
HEZAE 5047%/FLL+1.01pp; EIEZEFE 5.65%/[FL6+0.82pp; A ZE
FB% 2.20%/[@ tb+0.31pp. 202503 EFIZ 69.82%/[ELb+1.83pp, JAEHEHF]
K 1.38%/[EL+2.91pp; HEEE FIZE 54.67%/ [BEL-2.78pp ; EIEEE A= 6.82%/
EltL+1.57pp; WA ZEFEER 3.43%/EEE+0.03pp,

BEXSUEACEEINN, mEEEENDERIRFSEIE

RNEWIE TR E B RERR SR . 2IRUEE, SRR, SiheE
AR AYBE DIFELISEINIE. EDB P MR AR, Q3 HEH SHNERS
9. E - rich @FE, SNHARARBHEYRNTERERELR, FE
i Q3 L NBRINE, HRICEEZEMAE, NIEINRIR. RYNTD K.
Lt , FFIRIEIR SKP. AR SKP RIA, Q4 BMEER=E. RV EAIL
EEER ZFINMIPHRmAE, & ERE Q3 NEFRH IMER, NIBF
BRFBEARRKMEICHEL 80%, IEMNEEWTH. PA SERMEHR =M
R, Q3 L#T 24H IRIGH. RENEDIIN, %70 PORN RHALERT R, 7
AP ETFE o

RIFHRMMEERIE, BKE Celless INELXU BB

NEFEFEMAH RN, TXEHREEF) 18 1IN, BNREF 40, HHE
NAEBER 3N, HAERFEVIBRE . QI EEAR. FRNAZNSH.
202504 ¥EFHA Celless, FEIZAPR SC BT RLW =, GEESITHRA
EEINERINESRNES.

BEZIN. ANEIRESIHGMEER, DB EEARMEARIER, RiaksE
AUrigse, BFABERFRIEZEK, Mt AT 20252027 FEWH
48.6/52.8/57.4 125C ( BI{EA 46.55/49.68/52.90 125T ). EEF AT ILINHF
AR GRhENE BELA 2 GRRE HES 2 RIS IN a2 g FiE, TRt A& RSER
2.0/2.8/3.8 1Z7¢ (BHER 2.5/3.2/4.0 {Z7C ), SIRI PE39/28/20x, #4iE “L
N

RBERZR: T ZHIRE . FmERARAE . EERARREANGE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 449311 423723 486159 5,280.58 5,737.54
) (4.86) (5.69) 14.74 8.62 8.65
EBITDA(ET57T) 605.80 400.72 386.10 49319 613.02
HEBATEFEEATT) 294.20 109.95 197.44 27831 383.36
B ®Y) 135.76 (62.63) 79.57 4096 37.74
EPS(7T/A) 0.75 0.28 051 071 0.98
HEE(P/E) 26.32 70.18 39.25 27.84 20.21
ISR (P/B) 3.90 384 343 306 2,69
TEEEP/S) 1.72 1.82 1.59 147 1.35
EV/EBITDA 11.15 14.35 19.83 16.68 11.91

BRSRIR: wind, RKUESHERT

IES RS

2025 108 30 H
BRITR
Tk ER/IPEMILR
6 NBEK SEN (TR )
HETME 19.87 ¢
Birth& 7T
BEEHE
A BRSRAERE) 390.01
B A BREABE TR 358.98
A BRETH{EERTT) 7,749.41
B A BRT{E(B A TT) 7,132.90
BSEF(TT) 5.31
BFERIRE(%) 50.62
—FR&RE/&K((GT) 25.85/9.78
E&
TE S
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E, EECREFARIAE)
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xikafE, BEFSEEMERLEER)
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 554.32 476.96 44542 422.45 774.52 Bl A 4,493.11 4,237.23 4,861.59 5,280.58 5,737.54
N7 ZE R R RIS ER 403.74 35223 285.17 506.45 385.05 [R5 1,867.55 1,567.28 1,731.55 1,820.21 1,914.01
FRAS KSR 120.71 202.28 97.46 135.84 128.36 BAlie RN 23.46 15.09 2243 2358 24.18
7 794.81 829.65 460.91 1,096.96 599.13 HEZEA 1,857.75 2,078.75 2,455.10 2,671.97 2,908.93
EHifth 441.47 289.05 262.37 324.40 332.96 BEEEA 235.35 260.73 277.11 295.71 29261
mENBFEA 2,315.05 2,150.18 1,551.34 2,486.10 2,220.02 &2 76.57 82.18 97.23 105.61 114.75
KHARRAR S 58 20.29 28.48 28.48 28.48 28.48 55 A 64.82 69.30 49.25 48.74 39.10
EE&Er= 845.18 918.05 92757 933.45 935.68 BRI NSAIRMEIRE (49.08) (31.85) (28.82) (33.25) (35.75)
wEIRE 13.92 12.02 10.12 8.22 6.31 NRMEETI S (13.87) 0.18 10.01 2467 15.90
FRRF= 260.12 285.14 302.84 319.30 334.50 BRI ER 15.89 (15.07) 2.47 0.15 0.86
Eift 660.41 857.23 824.07 795.56 801.49 Hity 26.29 771 15.96 16.44 16.60
E 35k < ia= 1,799.93 2,100.93 2,093.09 2,085.01 2,106.47  ERE 346.83 124.87 22853 322.76 44156
BRIt 4,114.98 4,251.11 3,644.43 4,571.11 4,326.49 SRIZON 2.27 6.12 2.66 2.87 3.48
ZHAMETR 232.10 352.93 165.43 504.16 86.41 B4 1.92 5.63 251 3.02 327
IVARE=Z)S VAN E/ 279.86 138.36 273.90 228.77 309.30 F 8 2E 347.18 125.35 228.68 322.62 44177
Hifth 533.77 411.83 316.93 498.47 38547 Frisw 48.43 13.72 30.23 40.99 54.29
mEnaRAaTt 1,045.74 903.12 756.26 1,231.40 781.18 #FE 298.75 111.63 198.44 281.63 387.48
KHEAER 357.67 545.08 281.34 377.21 12853 DEBS IR IR 456 1.68 1.00 332 412
RIS 614.58 636.91 312.87 391.09 488.86 A FELATEFE 294.20 109.95 197.44 278.31 383.36
Eift 22.16 71.61 33.99 38.79 4164 SR (7T) 0.75 0.28 051 0.71 0.98
Emenatrat 994.41 1,253.60 628.21 807.08 659.03
mEET 2,040.15 2,156.72 1,384.46 2,038.48 1,440.21
DERRRING (0.97) (2.18) (1.32) 1.69 548 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 389.71 388.34 390.01 390.01 390.01 24:N:(7]
BARRR 494.24 44364 465.24 465.24 465.24 BN -4.86% -5.69% 14.74% 8.62% 8.65%
BEKE 1,152.31 1,223.55 1,391.76 1,644.07 1,996.57 ZALAE 137.88% -64.00% 83.02% 41.23% 36.81%
ity 39.54 41.04 14.29 31.62 28.98 HEFEATEMIE 135.76% -62.63% 79.57% 40.96% 37.74%
BER@AT 2,074.83 2,094.39 2,259.96 2,532.63 2,886.27 ERBES
T RS 4,114.98 4,251.11 3,644.43 457111 4,326.49 EF=E 58.44% 63.01% 64.38% 65.53% 66.64%
FER 6.55% 2.59% 4.06% 5.27% 6.68%
ROE 14.17% 5.24% 8.73% 11.00% 13.31%
ROIC 15.36% 7.41% 8.89% 14.95% 14.02%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 298.75 111.63 197.44 278.31 383.36 e 49.58% 50.73% 37.99% 44.59% 33.29%
HrIBHEE 67.24 98.59 70.66 75.56 80.45 BTRIRER 42.67% 55.40% 18.66% 38.76% 2,550
55 %: R 56.92 56.90 49.25 48.74 39.10 mantbE=R 221 238 2.05 2.02 2.84
FEIRK (15.89) 15.07 (2.47) (0.15) (0.86) EEDELER 1.45 1.46 1.44 1.13 2.07
EEEAETH (190.04) (53.00) 595.38 (790.79) 582.05 Eizseh
HE 44.93 36.46 11.01 27.99 20.02 Il dl SINEEEE 12.34 11.21 15.25 13.34 12.87
LE TSR 261.90 265.66 921.28 (360.34) 1,104.11 FIRERE 531 522 753 6.78 6.77
BAXZH (64.73) 265.60 133.60 91.19 93.13 PR 1.16 1.01 123 1.29 1.29
KEIR R 0.07 8.19 0.00 0.00 0.00 sRigkE (5T)
Eift (216.43) (609.22) (234.29) (233.16) (216.04) =1l 0.75 0.28 051 0.71 0.98
B & ENER (281.09) (335.42) (100.69) (141.97) (122.91) BREEUETR 0.67 0.68 2.36 -0.92 2.83
A 142.47 128.25 (819.26) 488.30 (595.31) BEEF 5.10 517 5.80 6.49 7.39
BRI 37.01 (50.48) (32.87) (8.97) (33.83) fE{ELER
EHift 12.03 (46.85) (0.00) (0.00) 0.00 EES 26.32 70.18 39.25 27.84 20.21
LR EIER 191.51 30.92 (852.13) 479.33 (629.14) RS 3.90 3.84 343 3.06 2.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.15 1435 19.83 16.68 11.91
I & HEIER 172.32 (38.85) (31.54) (22.98) 352.07 EV/EBIT 12.26 17.03 24.27 19.69 13.71
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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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