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Q3 MAWVEHEEAE, KEEETRERERE

W LESEHEERE

2025 FRI=ZFE, ATTIEIWIA 450.26 1275, EELE> 16.56%; 5L
A% FE 8.09 127T, B> 15.94%; SCHIIRIREEFIE 7.42 12
7C, BRI 13.74%, 2025Q3 B8, RNBELME WM A 148411278, E
Eomis> 27.61% ; SCERIAEHER)E 2.56 1275, BECIREZD 26.71%; F0AEFIRE
RN 2.381270, B 18.04% . ==EATMERBPENRE, S5
WIS ERERN I, FiEBEHREE. EEREGI==EATIE, FHA
A TEABDRFT, RN T 25-27 F£RAEFE N 12.5.14.12.15.7
17 (B{EA 14.2. 15.0. 157127t ), FERE, BIVAARHBREDE
BHEZEESE, BARISIRRESFEEITEFE KM%, HiF
“EN” R,

MBITRRIERK, EE. TEESHITRRERE

MNHEITBRE , 25 FRE=FELDHESRSE 371.2 12, BtL+15.09%,
A=FE RITFHEITE 1122.06 12, FELL+6.48%, DI ERE, EEIE.
BRIE. DBEFEITE 778.13, 315.2 12, EEbL+4.39%. +7.86%, 4
RE, ABRIFR. TRIRE. KFIRE. BMIESHEITE 59444,
139.08. 26.71. 17.9 12, @ELL+36.56%. -31.86%. -72.21%. +81.91%, =
EERE, ABERHBZITRDIRES 200G K, B TREHEIT EFFR
KN, PEELIEL 12648918, #ANZELE, HIMPEFLAEM
BB

25Q1-3 BAIBEH/MBRTF, NERPENE

25Q1-3 AE)EREN 13.1%, BEEL+0.89pct, Q3 BEEEFIZFR) 11.124%,
[IEE-0.25pct. BI=Z=EBHEIZR FBE 9%, REL+0.54pct, HE. B,
R, WSEBARSBIFE+0.1. +0.71. -0.31. +0.04pct, =R FHIEHE
. 25Q1-3 B RERFBEREBLLED 1.34 12, 1R WS EECR
10812, ZGEEW T AERI=FE FFIZFA 2.55%, EEL+0.13pct, Q3
BEESFIFR N 2.24%, BEL+0.07pct. MERILMKIBHNZE, BI=ZZEEAN
FEERIEFRE 1967 2, BELDiRE 3288 12, WTHLLES BIA
95.38%. 98.46%, P BIELLEEFN+0.59pct. -3.91pct, BFATELEMER
K=,

RBERR: BRREIBERARIE, W= SSEBMETT, Ml ShRE
HERRIE, RWEFXEFIBER X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 9124382 9650199 8968751 100,021.36  109,580.97
HEER () 13.88 5.76 (7.06) 1152 9.56
EBITDA(ET57T) 9,193.32 9,716.09 7,150.22 7,799.36 8,365.15
HESATEFEEATT) 1,553.47 1,344.87 1,251.14 1,411.91 1,571.38
B ®Y) 12.57 (13.43) (6.97) 12.85 11.29
EPS(7T/A) 091 0.78 073 0.82 0.92
HEE(P/E) 527 6.09 6.54 5.80 521
ISR (P/B) 0.82 0.75 052 049 046
EEESID) 0.09 0.08 0.09 0.08 0.07
EV/EBITDA 1.00 0.22 051 0.59 0.67

BRSRIR: wind, RKUESHERT

IES RS

2025 11 B 04 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 477 7%
Birth& 7T
BEEHE
A BRSRAERE) 1,716.53
B A BREABE TR 1,716.53
A BRETH{EERTT) 8,187.87
B A BRTE{E(B A7) 8,187.87
BSEF(TT) 6.50
BFERIRE(%) 86.36
—FR&RE/&K((GT) 5.39/4.31
E&
M D
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 16,025.45  18,409.68 7,175.00 8,001.71 8,766.48 Bl A 91,243.82  96,501.99  89,687.51 100,021.36 109,580.97
MWERER MR 48,239.96  54,83261  39.837.54 6451808  49,324.37 [R5 79,896.78  84,539.28 7844164 8754834  96,018.85
FRAS KSR 1,235.92 1,205.32 773.98 1,541.54 1,036.83 BAlie RN 277.24 303.25 358.75 400.09 438.32
7 15,810.04  12,44419  13,703.02 1742528  16,981.48 HEZEA 241.37 273.16 253.87 283.12 310.18
Hity 34,042.07  42799.21  27,106.61 4192517  32,627.08 BEEEA 2,235.82 2,366.37 2,197.34 2,500.53 2,739.52
mENBFEA 11535344 129,691.01  88596.15 13341177 108,736.24  WEER 1,839.04 2,144.62 1,991.06 2,220.47 2432.70
KHARRAR S 58 1,060.68 1,311.10 157217 1,915.58 2,200.55 55 A 2,092.98 2,017.85 2,186.96 2,515.69 2,700.22
EIE&F= 4,840.84 4,757.98 4,994.23 5,151.40 5,180.76 B /S BIREREK (2,186.81)  (2,364.12)  (1,980.00)  (1,980.00)  (1,980.00)
wEIRE 121.69 994.49 780.14 619.60 496.72 NRMEETI S 0.00 0.21 (5.82) 6.00 (2.00)
FRRF= 670.58 813.77 890.97 946.26 1,015.02 BRI ER 84.22 83.87 72.00 50.00 20.00
Eift 49,03637 6441071 6554846  66,79564 6830755 Hity 61.20 44.13 44.43 20.00 36.19
E 35k < ia= 55,730.16  72,288.06 7378597 7542848  77,200.60 ElAE 2,619.19 2,621.56 2,388.48 2,649.12 3,015.37
BRIt 171,083.60 201,979.06 162,382.13 208,840.25 185,936.83 SN2 9N 31.48 68.58 49.47 20.00 20.00
ZHAMETR 12,946.69  16,63395  16,601.20  18,868.50  22,273.58 B4 20.73 38.81 25.78 35.00 50.00
NATERR MW 5743228 7169574 4640251 8589277 5920238 F 8 2E 2,629.93 2,651.33 2,412.18 2,634.12 2,985.37
Hity 37,385.39  40,687.52  33,864.54  36,633.90  35813.54 FRiSH? 572.26 621.98 558.64 610.04 691.38
mEnaRAaTt 107,764.36  129,017.20  96,868.25 141,395.16 117,289.49 #RE 2,057.67 2,029.35 1,853.54 2,024.08 2,293.99
KHEAER 3558725 4140883  34230.00 3423798  33,859.40 DEBS IR IR 504.21 684.48 602.40 612.17 72261
RIS 2,000.00 2,400.00 1,666.67 2,022.22 2,029.63 A FELATEFE 1,553.47 1,344.87 1,251.14 1,411.91 1,571.38
Eift 1,699.83 191585 1,639.81 1,751.83 1,769.17 BRI (75) 091 0.78 0.73 0.82 092
Emenatrat 39,287.08 4572468  37,536.48  38,012.03  37,658.20
mEET 147,051.44 174,741.89 13440472 179,407.20 154,947.69
DEBE RN G 11,564.50 1178887  12,18043 1257834  13,048.03 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,716.53 1,716.53 1,716.53 1,716.53 1,716.53 24:N:(7]
BARRR 1,650.67 1,650.67 1,650.67 1,650.67 1,650.67 BN 13.88% 5.76% -7.06% 11.52% 9.56%
BEKE 6,135.58 6,896.53 7,709.77 8,627.52 9,648.91 EAlFE 15.26% 0.09% -8.89% 10.91% 13.83%
ity 2,964.87 5,184.57 4,720.00 4,860.00 4,925.00 HEFEATEFIE 12.57% -13.43% -6.97% 12.85% 11.29%
BER@AT 24,032.15  27,237.18  27,977.40 2943305  30,989.15 ERBES
REMRABES ST  171,083.60 201,979.06 162,382.13  208,840.25 185,936.83 ESGIES 12.44% 12.40% 12.54% 12.47% 12.38%
FER 1.70% 1.39% 1.39% 1.41% 1.43%
ROE 12.46% 8.71% 7.92% 8.38% 8.76%
ROIC 26.73% 25.89% 37.48% 35.30% 33.06%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,057.67 2,029.35 1,251.14 1,411.91 1,571.38 BFRIRE 85.95% 86.51% 82.77% 85.91% 83.33%
HrIBHEE 420.32 420.83 459.20 494.55 525.74 BTRIRER 172.86% 182.52% 185.65% 184.27% 182.43%
552 2,150.34 1,972.90 2,186.96 2,515.69 2,700.22 mENtLER 1.07 1.01 0.91 0.94 093
FEIRK (84.22) (83.87) (72.00) (50.00) (20.00) EEDELER 0.92 091 0.77 0.82 0.78
EERETH (5,861.40) (18,384.71)  (3,161.35)  (3,589.86)  (3,861.57) Eizseh
HE 4,988.07  15260.14 596.58 618.17 720.61 Il dl SINEEEE 215 1.87 1.89 1.92 1.93
LE TSR 3,670.79 1,214.64 1,260.53 1,400.46 1,636.37 FIRERE 5.41 6.83 6.86 6.43 6.37
BAXZH 901.33 1,402.06 834.35 434.44 483.65 BB 057 052 0.49 0.54 0.56
KERR 518.76 25042 261.06 343.42 284.97 sRigkE (5T)
Eift (6,044.76) (11570.35  (1,28222)  (1,39150)  (1,261.65) =1l 091 0.78 0.73 0.82 092
B & ENER (4,624.67)  (9,917.86) (186.80) (613.64) (493.03) BREEUETR 2.14 0.71 0.73 0.82 0.95
RN R 3,081.37 8537.92 (11,195.10) 608.31 359.32 BRRE 5.81 6.38 9.20 9.82 10.45
BRI (1,984.69) 175624  (1,113.31) (568.43) (737.90) fE{ELER
EHift 1,021.92 757.60 0.00 (0.00) (0.00) EES 527 6.09 6.54 5.80 5.21
LR EIER 2,11861  11,051.76 (12,308.41) 39.88 (378.58) RS 0.82 0.75 0.52 0.49 0.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.00 0.22 0.51 0.59 067
I & HEIER 1,164.73 2,348.54 (11,234.68) 826.71 764.77 EV/EBIT 1.05 0.23 0.54 0.63 0.71
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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