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Q3 W ERIEERIE 60%, BFIEEHIAENE

QU GIEERS FWAEER, BFIRHNESHE

NEEM 25 F=FR, 25Q1-3 ANFLWME WA 732.81 1Z27T, FELE
+1.95%, SCHVFERERE 53 1270, BEL+11.04%, He Q3 BEELNE
I 297.45 12T, BEE+14%, SCEVFEEFIE 25.2 1278, EEE+59.724%,
AT EZ L EERIE . B I%B MRS TER N, REESL
MKRKERDL, =FELXDEAENNEZHE.

TREFEESEK, SRITBERERE

25Q1-3 NEIFTEIT B 971.73 12 7T, EEL+25.16%, HA 25Q1-3 HEHE
1TE8 826.70 {Z7T, [ELL+26% , ITRRIFRSIE . MITEEBIRE, 25H1
NEERPIRIE 162 1, €Y 572.3 Z275; B RESNHFRIRE 56
A, £F 150.1 1275, A BRI PIFREMERE IR TIAKIBRITAE
7)G-A9 RER , Ht— SR UL T 5% ; BT Pirm EER I IEIBRSIE
N BRI 7)1 #RER TI3 #RER, H—(EHM AR RRBEMNEH “TFH
&K, BINEIBZEE, ADFREREERRT, RIS ARIESETIERRE
B, HEREHEET. SRATEHHIHLIURE /0. FIBADER
FITERRIEKT, AENKRAEELIEE.,

BFIRE LR, &BEHENEREE

25Q1-3 ANEFEFERA 15.12%, [EIEL-0.64pct, HAEIZERR A 5.92%, [EEL
-0.98pct, EFHEE. B, WE. HREBZESBI70.02%, 1.58%. 2.34%.
1.99%, @EEE% B-0.03. -0.12. -0.79. -0.03pct, ZFRIEHIEE BFFIER,
25Q1-3 ANBEEFRERBEREIEITHREK 1.74 27T, BEERS% 0.64 12
TG, ZEEM T 25Q1-3 XBEFZFA 7.27%, BEL+0.47pct, HF Q3 B
FEHFFES 8.53%, E+2.26pcte MERMSE, 25Q1-3 AF] CFO %
EU9-2.36 27T, B RE 53.7 127, A Q3 B2 [E CFO /$ 8N 40.48
1275, IREERIEE, 25Q1-3 XEUERELE LY +10.33pct 2 94.29%, I
EEREIEE+4.29pct & 98.08%.,

EFPKBRENE, &F ‘TN FR

2025 FFHER, AEFITIRAIELOF] 2.78 27T, PIRFREN L8N,
ERE EFFWANFIEMNERGIRAE, HAIFRT 25-27 FIR8EF)ER
78. 86. 95 1Z7T, BIUIFEXF ABPF KB EME, #F “IN” F4LK.

REgRR: TUHSEREBNHCAIRTIE; XEEEZIRSERNRME; Hi5
RFX,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 11504151 10723818 11589309 12813578 14201613
) (14.88) (6.78) 8.07 10.56 10.83
EBITDA(EG7T) 2028896 1698200 1493179 1649754 1825370
HEBATEFEEATT) 9,003.85 7,209.87 7,789.07 8,572.46 9497.10
B ®Y) (19.70) (19.92) 8.03 10.06 10.79
EPS(7T/A) 1.04 0.83 0.90 0.99 1.09
HEE(P/E) 8.36 10.44 9.67 878 793
mH%EE(P/B) 167 157 1.49 139 1.30
EEESID) 0.65 0.70 0.65 059 0.53
EV/EBITDA 414 441 596 579 5.33
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 21,72090  20,776.12  28973.27 2947123  32,663.71 B g 11504151 107,238.18 115,893.09 128,135.78 142,016.13
MWERERAEMER 2096045  27,299.75 2292058  30,469.33  27,126.11 [R5 9417056  90,427.18  97,932.11 108,131.44 119,818.95
FRAS KSR 2,192.56 2,999.27 1,897.33 3,509.24 248171 BAlie RN 349.32 390.37 347.68 384.41 426.05
7 5,386.18 5,948.89 4,932.45 7,082.15 6,231.06 HEZEA 33.50 56.88 61.47 67.97 75.33
Hity 2125760  20,73005 9920355 11053560 11421767  EIEZEA 2,121.17 2,260.06 2,259.92 2,498.65 2,698.31
mENBFEA 71,517.69  77,754.09 157,927.19 181,067.55 182,720.26 &2 3,995.90 2,698.07 2,549.65 2,818.99 3,124.35
KHARRAR S 58 550146 1001921  10,389.21  10,789.21  11,089.21 55 A 2,709.54 2,864.38 3,266.26 3,461.35 3,825.55
EIE&F= 13,369.66 2,590.45 3,050.66 3,329.82 3462.54 B/ RIREREK (893.75) (410.57) (310.38) (410.00) (510.00)
EREITRE 4,685.40 1,340.72 1,131.47 1,026.08 935.74 NRMEZTES (2.64) 1.37 (0.25) 1.10 (0.60)
FRRF= 33,659.81  31,801.20  32,270.46  32,804.59  33,401.07 BRI ER 193.32 831.42 810.00 610.00 610.00
Hity 3761012  36,778.75 3655720  36,216.54  36,280.46 Hity 1,31557  (1,024.78) 0.00 0.00 0.00
E 35k < ia= 9482644  82530.34  83,399.01  84,166.25  85,169.02 ElAE 11,049.03 9,143.80 9,975.37  10,974.09  12,146.99
BRIt 240,914.76  239,773.35 241,32620 265233.80 267,889.28 SRIZON 80.71 80.00 70.00 65.00 65.00
ZHAMETR 3,245.10 84632  12,776.95 1724335 2348431 B4 161.60 68.76 165.00 165.00 165.00
MATERRMAWER 7693205  81,191.90 7386726 7631529  76,786.71 F 8 2E 10,968.14 9,155.04 9,880.37  10,874.09  12,046.99
Hifth 38,984.63  42789.93 4292125 5512145 4792627 Frisw 1,930.76 1,790.48 1,932.34 2,126.68 2,356.07
mEnaRAaTt 119,161.79 124,828.15 129,565.47 148,680.08 148,197.28 #RE 9,037.38 7,364.56 7,948.03 8,747.40 9,690.92
KHEAER 60,917.77  52,656.79 5299287  54,129.00  53,401.00 DEBS IR IR 33.53 154.69 158.96 174.95 193.82
RIS 1,799.31 3,698.01 2,748.66 3223.34 2,986.00 AR FEATEFE 9,003.85 7,209.87 7,789.07 8,572.46 9,497.10
Eift 3,144.58 1,705.31 2,424.94 2,065.13 2,245.04 BRI (75) 1.04 0.83 0.90 0.99 1.09
Emenatrat 65,861.66  58,060.11  58,166.48  59,417.46  58,632.03
mEET 190,164.65 189,11355 187,731.95 208,097.54 206,829.32
DEBRTFNES 5,623.55 2,823.20 2,886.78 2,956.76 3,034.29 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 8,715.58 8,712.26 8,695.59 8,695.59 8,695.59 24:N:(7]
BARRR 5,558.04 5,561.39 5,561.39 5,561.39 5,561.39 BN -14.88% -6.78% 8.07% 10.56% 10.83%
BEKE 29,857.24  32,24021 3535584  38,784.82 4258366 EAlFE -18.85% -17.24% 9.09% 10.01% 10.69%
ity 995.71 1,322.74 1,094.66 1,137.70 1,185.03 HEFEATEFIE -19.70% -19.92% 8.03% 10.06% 10.79%
BER@AT 50,750.11  50,659.80  53,594.25  57,136.26  61,059.96 ERBES
RBMRABESRET  240,914.76  239,773.35 24132620 265,233.80 267,889.28 ESGIES 18.14% 15.68% 15.50% 15.61% 15.63%
FER 7.83% 6.72% 6.72% 6.69% 6.69%
ROE 19.95% 15.07% 15.36% 15.82% 16.37%
ROIC 33.41% 15.12% 17.96% 18.05% 17.27%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 9,037.38 7,364.56 7,789.07 8,572.46 9,497.10 e 78.93% 78.87% 77.79% 78.46% 77.21%
HrIBHEE 1,903.37 237351 1,279.78 1,422.10 1,561.15 BTRIRER 106.89% 97.01% 94.99% 100.05% 96.48%
552 2,806.36 2,973.34 3,266.26 3461.35 3,825.55 mantbE=R 1.18 1.20 1.22 1.22 1.23
FEIRK (193.32) (831.42) (810.00) (610.00) (610.00) EREALLER 113 115 1.18 1.17 119
EEEAETH (24,46956) (11,765.88)  (3,719.16)  (8,635.02)  (4,757.21) Eizseh
HE 8,797.74 3,313.26 158.71 176.05 193.22 Il dl SINEEEE 6.02 4.44 462 4.80 493
LE TSR (2,118.01) 3,427.38 7,964.66 4,386.94 9,709.82 FIRERE 2231 18.92 21.30 21.33 21.33
BAXZH 16,726.83  (8,180.12) 1,650.36 2,889.82 2,320.09 BB 0.51 045 0.48 051 053
KERR 2,347.90 4517.76 370.00 400.00 300.00 sRigkE (5T)
Eift (29,579.56)  (6,499.95)  (3,468.28)  (5267.81)  (4,481.00) =1l 1.04 0.83 0.90 0.99 1.09
B & ENER (10,504.83) (10,162.30)  (1,447.92)  (1,977.99)  (1,860.91) BREEUETR -0.24 0.39 0.92 0.50 1.12
A 16,37215  (8,911.20) 6,693.98 3,294.41 1,110.79 BEEF 519 550 5.83 6.23 6.67
AR (4,741.65)  (3,27899)  (501358)  (520540)  (5767.22)  fh{EHER
EHift (8,874.09)  17,700.95 0.00 0.00 (0.00) EES 8.36 10.44 9.67 8.78 793
LR EIER 2,756.41 5,510.76 1,680.40  (1,910.99)  (4,656.43) RS 1.67 1.57 1.49 1.39 1.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 414 441 5.96 5.79 5.33
I & HEIER (9,866.44)  (1,224.16) 8,197.15 497.96 3,192.48 EV/EBIT 4.44 4.95 6.51 6.34 5.83
BRSRR: ABASE, RKUESHRFT
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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