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hEBZE (601669)

Q3 HFFFIEREIEK, RERR DR SELSIE

Q3 fNEFIERE@IBK, B “IN” IFR

RNEET 25 F=FR, AIZEEQATLMWE K 4391.06 12, [EEL+3.05%,
I3EF. 03EEF)E A 74.74, 65.29 12, [BLL-14.86%. -17.53% . EH 7, 25Q3
BAESTINEW 1463.49 12, FEILb+3.84%, AR f19E)%F5E 5 20.47. 17.08
12, Bt BI-17.51% . +1.45%, RELERSEKAEIGHILE, BEATEUL
PAARIERRIG, Q3 BENIE%FHRLIE®RIEIE, BREEEIME.
NEMEAKBEERLPI, FAFESES, BERDZTHTH KB
TREMEZR, ERIAN=FELERR, KIITRAXE 25-27 FHAE%
F3E 108.2/119.4/132.9 1Z (BI{EJ 120.5/130.5/141.3 17 ), i “EN”
PR,

BNSNORLTR, RERREENE

25Q1-3 NEFEFE N 11.48%, EIELTEE 0.94pct, 25Q1-3 AN EIHAE 2R AR
8.15%, [ELLTBE 0.21pct. HP, HE/SE/HA/MMS5EBERELL D5
+0.01/+0.03/-0.14/-0.1pct, B RIGARERKLT I 26.46 2, BELLDiHER
14.6 12, 1R IFWER 14.42 12, BB 7.27 (2. AT 25013 &
SDEFIZE SR 2.3%, [EE-0.47pct, 25Q1-3 AF] CFO /&% 3-370.32 12, EEL
DRELY 98.93 12, MEMNRERE., W. FEILLSD 5B/ 105.68%.
111.82%, ELE$HB+6.63. +5.98pct,

BEREE . WMTEEESIE, FER TR TKEIERR

25Q1-3 A SISCIFES iTE AT 9045.27 1Z7T, BECIEE 5.04%, 9 WEE
&, RIRBNITRIELSIE, 2501-3 [FLLIEK 12.89%, HA7KE, XA
SFRILAZR, 25Q1-3 FHEERENRLL 55 KIE 68.82%. 54.67% . IKF
BESIENSS . WhEIRSEMIZEIS 2501-3 FFESRIBLS 5T
24.86%. 5.07%. D HXEKE, BINLSHEAEEZIEKS|E, 25013 FHT
ITEREEIEK 21.45%, EARAHSITRER IS 0.83% . ANS{FAMEEREH
I FIKBEIRERBEEENSWHESINSZBM, HRARHZEESEW
B, AR, BE 40 RESEHNY, AIEFAIMETRREE, §
BoaTHTKBIREFATER,

RESRR: HETRBEMNE. TEEREDRK. MERIREE RN
E

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 60940845 63455212 656966.87 689,811.27  737,199.64
) 6.43 413 353 5.00 6.87
EBITDA(EG7T) 7833713 8179875 5517463 6028281 6545415
HEBATEFEEATT) 1298839 1201502 1082307 1193669 1328599
B ®Y) 13.58 (7.49) (9.92) 10.29 11.30
EPS(7T/A) 0.75 0.70 0.63 0.69 0.77
HEE(P/E) 7.48 8.09 8.98 814 731
mH%EE(P/B) 0.75 0.70 0.56 0.53 0.50
TEEEP/S) 0.16 0.15 0.15 014 013
EV/EBITDA 348 3.90 5.81 5.19 4.49

BRSRIR: wind, RKUESHERT
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7 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 97,495.68 115,037.83 119,101.40 12505575 135,814.67 Bl A 609,408.45 634,552.12 656,966.87 689,811.27 737,199.64
MWERERE AR 10815991 127,380.65 12810647 128,656.61 131411.04  BRA 527,934.14  550,105.17  573,232.67 600,321.29  639,679.40
FRAS KSR 3467304 3687880  37,322.98  36,049.62  36,802.75 BAlie RN 2,136.58 2,479.85 2,567.45 2,621.28 2,801.36
7 16,94561  18,826.65  19,07040 1928346  20,874.19 HEZEA 1,408.14 1,478.20 1,576.72 1,586.57 1,695.56
Hity 20044552  234,68343 23486498 23589886 23997712  HEBER 1833847 1926797 2003749 2083230 2218971
mENBFEA 457,719.77 532,807.36 538,466.22 544,944.32 564,879.77 HRER 2322930 2425414 2581880  26,212.83  28,013.59
KHARRAR S 58 4298800 4426680 4454559 4474365 4509278 55 A 10,391.26  10,246.73 930693  12,04888  14,502.01
EE&Er= 128,758.46  146,137.58 146,851.84 146966.10 146,480.36 BRI NSAIRMEIRE (6,688.99)  (9,004.05)  (8,043.70)  (8,027.30)  (7,949.95)
ERETRE 5580212 7345625 7825625  83,056.25  87,856.25 NRMEZTES 3.85 31.64 3.00 3.00 3.00
FRRF= 267,691.14  268,916.10 260,069.40 251,222.70 242,376.00  IREFUEE 824.60 303.18 305.22 310.22 308.02
Hits 200,81525 22341725 230,732.89 24219897 25804891  Hfth 689.80 1,363.57 892.80 913.40 900.60
E 35k < ia= 696,054.97 756,193.97 760,455.96 768,187.67 779,854.29 ElAE 20,799.81 1941441  17,584.13  19,387.44  21,579.69
BRIt 1,153,774.74 1,289,001.34 1,298,922.19 1,313,131.99 1,344,734.06 SRIZON 342.49 448.23 34512 366.18 376.18
ZHAMETR 32,619.76  39,701.80  45289.67 4863630  48,636.30 B4 226.35 331.46 346.46 361.68 371.90
MATERR MW 25396860 280,19549 277,114.05 269,84535 273,882.14 F 8 2E 2091595  19,531.19  17,582.79  19,391.94  21,583.97
Hity 25757091 283,880.90 278497.62 28080540 289,781.90  Fr{SR: 3,730.53 3,705.49 3,323.15 3,665.08 4,079.37
mEnaRAaTt 544,159.27 603,778.19 600,901.34 599,287.06 612,300.35 #RE 17,18542 1582569  14,259.64  15,726.86  17,504.60
KHEAER 315206.43 355582.08 355,582.08 355582.08 355582.08 DEBS IR IR 4,197.03 3,810.68 3,436.57 3,790.17 421861
RIS 760000  27,78530  27,806.16  29,196.30  31,202.01 AR FEATEFE 12,988.39  12,015.02  10,823.07 11,936.69  13,285.99
Eift 2715893  30,27862  31,391.08 3296045  35224.75 SR (7T) 0.75 0.70 0.63 0.69 0.77
Emenatrat 349,965.37 413,646.01 414,779.32 417,738.83 422,008.85
mEET 894,124.64 1,017,424.20 1,015,680.66 1,017,025.88 1,034,309.20
DEBRTFNES 99,069.75 106,019.97 108,831.09 11193145 115382.27 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1722616 1722616  17,226.16 1722616  17,226.16 24:N:(7]
BARRR 38,700.23 3893041 3893041 3893041  38,930.41 BN 6.43% 4.13% 3.53% 5.00% 6.87%
BEKE 7267656  81,070.79 8992406 9968828 110,556.22 EAlFE 9.16% -6.66% -9.43% 10.26% 11.31%
ity 3197740 2832981 2832981 2832981 2832981 HEFEATEFIE 13.58% -7.49% -9.92% 10.29% 11.30%
BER@AT 259,650.10 271,577.14 28324153 296,106.10 310,424.87 ERBES
RRAMRABES R 1,153,774.74 1,289,001.34 1,298,922.19 1,313,131.99 1,344,734.06 ESGIES 13.37% 13.31% 12.75% 12.97% 13.23%
FER 2.13% 1.89% 1.65% 1.73% 1.80%
ROE 8.09% 7.26% 6.21% 6.48% 6.81%
ROIC 8.48% 6.89% 5.58% 6.41% 7.32%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 17,18542 1582569  10,823.07 1193669  13,285.99 e 77.50% 78.93% 78.19% 77.45% 76.92%
HrIEREE 1799382 1927764  20,132.44  20,732.44  21,332.44 BTRIRER 114.38% 128.72% 124.50% 119.41% 111.81%
552 11,253.81  11,91347 930693  12,04888  14,502.01 mantbE=R 0.84 0.88 0.90 0.91 0.92
RBIRK (825.69) (303.70) (305.22) (310.22) (308.02) EREILLER 0.81 0.85 0.86 0.88 0.89
EEEAETH (34,176.13)  (34,34121) (17,307.71) (17,208.40) (11,693.45) Eizseh
HE 10,833.44  12,173.79 3,439.57 3,793.17 422161 Il dl SINEEEE 5.78 5.39 5.14 5.37 5.67
LE TSR 22,264.66 2454570  26,089.08  30,99256  41,340.58 FIRERE 35.95 3548 34.67 35.97 36.72
BAXZH 65430.81  53,279.63  15986.51  15449.61  14,934.67 PR 0.56 052 0.51 0.53 0.55
KERR 14,114.49 1,278.79 278.79 198.06 349.13 sRigkE (5T)
Hity (160,471.37) (110,138.90) (33,523.55) (32,664.49) (32,444.26) =1l 0.75 0.70 0.63 0.69 0.77
B & ENER (80,926.07) (55,580.47) (17,258.24) (17,016.83) (17,160.46) BREEUETR 1.29 1.42 1.51 1.80 2.40
A 3836845  59,883.67  (2,172.02)  (5159.09) (10,235.37) BEEF 752 8.03 10.12 10.69 11.32
BRI (3,303.62)  (5604.27) (2,595.26)  (2,862.29)  (3,185.84) fE{ELER
EHift 19,069.81  (5,576.35) 0.00 0.00 0.00 EES 7.48 8.09 8.98 8.14 731
&5 EMER 54,134.64  48,703.05 (4,767.27)  (8,021.38) (13,421.20) RS 0.75 0.70 0.56 0.53 0.50
ICERTRFM (1.09) (0.52) 0.00 0.00 0.00 EV/EBITDA 348 3.90 5.81 5.19 4.49
I & HEIER (4,527.86)  17,667.76 4,063.57 595436  10,758.92 EV/EBIT 4.47 5.07 9.15 791 6.66
BRSRR: ABASE, RKUESHRFT
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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