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RN TRESIIEFIEIME, Q3 WWEREILL+20%

EH: AT 2025 F=FR, sfI=ZEEATLMEW 959 1275, BEE
TB% 9.72%; SCIAREF)E 64.37 1275, FELL ik 15.87% . BE=FEN
BISLIE W 359 1275, BELTBE 10.92%; SLHIARIEFNE 25.33 1275, @
LVIRS 20.32%.,

PP
HHEIBFATET 6 BHE, QTRKBENX 776W

NEBITRITEER (A BR) RXAMENH AW EETHEERERA
T 80%PEIN . LiBEEBEHEERARAT 51%&N . LiBEBRITERE
FRZNE] 100% B8N EE . HEXIRIATITF 2025 £ 6 B 1 HPAN LTS FHIRE
B, #ZE2025F8 529 H, NERERENBSEN 774446 BTR, F*
BEERERBIEREEN 5,440 FTE, MR KBERRIEN 2,057.81 5F
B, KAOEBERRE 245.90 5FE.

FeE R K SEURR AR TR, =FEEATEE/NETE

2AF) 2025 FRI=ZERIT5eA AR £ 2013.29 ZFTEAT, tLIEEMHREFN
T FRIEEIE T ELY 5.87%; SoRk _EER £ 1892.43 {ZFELAY, tHIB AR
ER EFEHEIETEA 594%, BENREZRTEIRENSS G
o, REBHAF) NS TR . 2025 FRI=ZE, AFFHY ENBNLH
509.55 Jo/JK LAY, EUIE #IAR ER L FEEEIET LN 2.76% . BI=ZFE
NEISEIEWL 959 127T, EELTBE 9.72%.

BN THRESFEAERNT, I=FEEATASSFIELLRES 16%

EZE—NBER, AISZEEZRE5HB 5500 XRIEMND 686 T/M, FEET
BT 189 7T/ ; BR=ZE )9 647 JT/ME, RELTBE 204 JT/ME . FN ThEH
EFNABENBFENRLLIRR . 2R5HE, ARFEEEHE. LA
W ERA TR, EPHFHBERSHE, LEHMEET 2025 F7 BT LR E
, BZE9 AR, AEEFE LN ERIIRNILIIRERE 26.78%, RI=ZF
EAeEE T ESEI IARNS FELY 77.05 127T; KERISTE, BT EMN TS
BLEERTRE, SEa%E, AI=ZEEAEHIMERWES 30.78 127,
BERTWE, BN TE. BN TTEEEXMT, R8=FEXNEF
#FE 64.37 27T, WIERREMN LFEHREIERS 15.87%.

BHEEW: AT 2025-2027 FFEFE R 71, 73, 75 1275, XK
PE8.9. 8.7. 8.5 1%, #iF “SEN” F4,

REERR: ZMEFKIERIT, ERNBKIELF, BNTE, TiHiEEX
RFER, T =TT EE, A ZRHEERR RS X S

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 11717613 11299398 12572552 12440352  122406.79
HEER () 9.45 (357) 11.27 (1.05) (1.61)
EBITDA(EG7T) 1940296 2101855 2665440  27,79123  28892.28
HEBATEFEEATT) 452213 5,702.67 7,123.16 7,310.89 7461.27
B ®Y) 4,430.69 2611 2491 264 2.06
EPS(7T/A) 0.44 0.56 061 0.63 0.64
HRE(P/E) 12.37 9.81 8.92 8.69 851
mH%EE(P/B) 143 132 0.82 0.77 0.74
EEESID) 048 0.50 0.51 051 052
EV/EBITDA 8.97 862 7.86 7.88 7.49
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 5,455.16 5,851.10 6,286.28 6,220.18 6,120.34 Bl A 117,176.13  112,993.98 12572552 124,403.52 122,406.79
MWERREAMEWE  12,18329  11,593.76  14,091.88  11,653.04  13,712.66 Bl A 109,64565 103,070.65 111,624.45 110,021.80 108,010.79
FRAT KR 3,185.06 4,018.65 2,950.86 421458 2,894.53 SNz =5 il 983.11 1,268.37 1,411.29 1,396.45 1,374.03
= 4,500.58 5,160.04 4,699.99 4,799.18 4,864.16 HEZRA 0.00 0.00 37.72 37.32 36.72
Hits 3,257.63 2,464.48 3,392.93 2,350.70 3,397.74 B 1,668.35 1,797.12 2,011.61 1,990.46 1,958.51
B 28,581.72  29,088.04  31,421.94  29,237.67  30,989.43 &Rz 0.00 0.00 62.86 62.20 61.20
KHEBRRAIG B 4379115  46,932.98 4993298 5293298 5593298 45522 3,603.64 322561 3,532.64 3,642.43 3,644.83
EERr= 131,660.26  129,274.06 159,448.39 161,628.44 164,361.34  AFr/ASFRMERK (305.24) (89.30) (100.00) (100.00) (100.00)
mETRE 7,352.87 6,930.61 1246531 1523265  16,616.33 NRMETERER (18.62) 3731 0.00 0.00 0.00
TR &= 727527 751152 7,225.70 6,939.87 6,654.05 BB RKER 3,776.45 347832 3,400.00 3,457.50 3,657.50
Eifth 4,375.04 4,138.15 4,409.20 4,441.20 447454 Hith 975.48 1,269.00 1,063.22 1,086.87 1,102.57
ERF=AI 19445458 194,787.33 23348157 24117514 248,039.24 BV FiE 5,703.45 832757  11,40817  11,697.23  11,980.77
B git 223,036.30 223,875.37 264,90352 27041281 279,028.66 SN2 ON 29551 839.04 347.23 347.23 347.23
FIERMER 18,967.78  27,890.77  43,877.51 5412281  62,214.98 SN2 188.81 302.11 208.68 193.44 233.20
MATEREMAWR 1128765 1095986  17,505.61 9,09492  16,562.44 F 38 =& 5,810.14 8,864.49 1154671  11,851.02  12,094.79
Hits 32,941.24 2627787 2895050 2870002  28501.97 FRiS® 1,002.13 2,028.87 2,642.76 2,712.41 2,768.20
W ah afRELt 63,196.67 6512851  90,333.62  91,917.75 107,279.39 #FE 4,808.01 6,835.63 8,903.95 9,138.61 9,326.59
KEER 61,600.92  49,861.02 5402098 5436164  41,705.57 DERRIRES 285.88 1,132.96 1,780.79 1,827.72 1,865.32
R RS 979424  17,892.06 1757349  15086.60  16,850.71 AE FEATEFE 4,522.13 5,702.67 7,123.16 7,310.89 7,461.27
Hift 5,064.70 4,915.48 5,407.02 5515.16 5,625.47 BiRKES (7T) 0.44 0.56 0.61 0.63 0.64
E3 k=1 76,459.85  72,668.56  77,001.50  74,963.40  64,181.75
mEET 139,656.52 137,797.06 167,335.12 166,881.15 171,461.14
DEBRIRIN R 1362354 1874354 1972297 2072822 2175415 EEWELR 2023 2024 2025E 2026E 2027E
B 1022756 1022756 1161177 1161177 1161177 mikgsh
BARRIR 1435793 1517660  18978.06  18,978.06  18,978.06 ST oN 9.45% -3.57% 11.27% -1.05% -1.61%
BFKE 1422695 1661237  20530.11 2455110  28,654.80 BAALE -527.03% 46.01% 36.99% 2.53% 2.42%
Eift 3094380 2531824 2672548  27,66251  26,568.74 HEFEAEEFE 4430.69% 26.11% 24.91% 2.64% 2.06%
BERMEEET 83,379.78  86,078.31  97,568.40 103,531.66 107,567.52 EFIEEH
REMRESEREIT  223,036.30 223,875.37 264,90352 270,412.81 279,028.66 ESIES 6.43% 8.78% 11.22% 11.56% 11.76%
bl 3.86% 5.05% 5.67% 5.88% 6.10%
ROE 6.48% 8.47% 9.15% 8.83% 8.69%
ROIC 4.18% 4.66% 6.02% 5.29% 5.06%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4,808.01 6,835.63 7,123.16 7,310.89 7461.27 il 62.62% 61.55% 63.17% 61.71% 61.45%
HrIRHEHE 1027389 1057535 1257680 13733843  14,169.25 HRRER 134.44% 126.60% 133.53% 134.14% 125.74%
W55 #: R 3,617.96 3,232.92 3,532.64 3,642.43 3,644.83 st 0.45 045 0.35 0.32 0.29
RBIRE (3,776.45)  (3,478.32)  (3,400.00)  (345750)  (3,657.50) IREELER 0.38 0.37 0.30 027 0.24
S| (1,037.23) 224.97 5627.82  (6,887.57) 6,416.87 Eizgkh
He (634.52)  (1,054.18) 1,780.79 1,827.72 1,865.32 Il SINESEE 2 9.70 9.50 9.79 9.66 9.65
SEFINSHR 13,251.65  16,336.37  27,241.22 1577441  29,900.04 FRERE 27.77 23.39 25.50 26.19 2533
BAZH 11,305.78 1126174 5050845  20,891.86  20,889.70 SRR 0.53 051 051 0.46 045
KHIR R 2,758.61 3,141.83 3,000.00 3,000.00 3,000.00 SRR (57T)
Hits (2335623 (22,114.33) (101,114.30) (4143565 (41,233.51) SRS 0.44 0.56 0.61 0.63 0.64
B R EINER (9,291.84)  (7,710.76) (47,605.85) (17,543.79) (17,343.81) BREAZENER 1.30 1.60 235 1.36 257
A (11,13883)  (5947.27) 1821367 487863  (7,365.34) BIEE 3.82 414 6.70 713 7.39
AR 726221  (7,042.93) 2,586.13  (3,175.35)  (5,290.73) fE{EHE
Hift (820.53) 4,815.53 0.00 0.00 (0.00) HEE 12.37 9.81 8.92 8.69 851
EREMER (4,697.14)  (8,174.68)  20,799.80 1,703.28 (12,656.07) mER 1.43 1.32 0.82 077 074
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.97 8.62 7.86 7.88 7.49
I & SR (737.34) 450.94 435.17 (66.10) (99.84) EV/EBIT 19.00 17.30 14.88 15.15 14.70
BRSRR: ABAE, RRUESHR T
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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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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