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25Q3 KETE, BIX/BEREEKRR

B4 2501-3 SEBN /3% FiE 19.99/6.73 1278, [EEL+1.84%/+0.33%;
25Q3 SN /AR EF3E 6.86/2.32 27T, [EEL+4.48%/+4.34%,

ENEEMiTRE, BRREERBR., FmoH: A8 mPERm=E
dtes, BEhBREENRFERERARE, RREFERKEBEEFASN
K, RERERIBREFERS, FRIEHHEIRBRAMHFHIEESHN
HIAMHITRS; B— D EARSIFEIT AN M, IFREEFRIATIL
PHIEKERE. BELHE: RERBHREERNDAOEXR, 88TE
mAREE. HKEH. REBEMHE; ERaSFEST—EEK, BI=
FEIBRIAT] 20% ; BB RES FLSRIBINT #E 2 Bk, BaEIE 10%
Eh, EREEHKAR), SRESGGREIHLRIRE.

EFRERA TR, BRKBBEES. 2503 BRI/ 2FFREL-3.24/-0.04pc
t & 52.93%/33.86%, EFIRTEETEREF="FE rTInHNERE, ER
ANTEBZSHE 2R, Rt g, MAB LK, RAREX
BEFT THDMMSBE, SEERBXRENRLD . BAS EEE HIKTEA

SR ERNTE, BRIERFEIESERD, FUTEREATS KIRE
. HEZRRE/ EEEBE/ USEBERFEL+0.85/-0.32/+0.42pct & 18.
08%/2.81%/-3.28%.

BEEN: BE2SF, QAR “WRIKH, FRiUHR, REFE
R, BIREEBELELE, BNEENERE, FiFEMEENE. &
1170t 25-27 FEEWD B 24/26/27 1270, B 2%/6%/6%; VAEHSEFED
31 8.2/8.9/9.5 1275, B 3%/8%/7%, XIRL PE 98U 19X/18X/16X, H#HfH
“SEN” ¥R,

REERR: TURFME; HEFRARTE; FE RN IREIAI XK ;
RN ; HipEANTEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,449.85 2,387.13 2,439.04 2,589.80 2,741.22
HEER () (3.86) (2.56) 217 6.18 585
EBITDA(EG7T) 981.32 937.30 983.14 1,062.07 112372
HEBATEFEEATT) 826.58 799.35 824.21 889.17 951.73
B ®Y) (8.03) (3.29) 311 7.88 7.04
EPS(TT/B%) 072 0.69 0.71 077 0.82
HERZE(P/E) 18.86 19.50 1891 17.53 16.38
MIEE((P/B) 1.89 1.79 1.71 163 1.55
EEESID) 6.36 6.53 6.39 6.02 5.69
EV/EBITDA 11.09 10.15 9.25 7.95 6.95
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,679.99 327161 2,967.63 3,599.52 4,225.88 Bl A 2,449.85 2,387.13 2,439.04 2,589.80 2,741.22
RIKTER YRR RTUER 10.50 8.19 6.20 11.32 741 Bl A 1,207.41 1,169.97 1,153.07 1,203.65 1,267.08
FRAT KR 462 5.19 9.21 487 8.89 SNz =5 il 37.64 36.71 37.75 39.90 4227
= 495.37 561.51 373.77 635.04 443.07 HEZRA 327.52 324.05 360.98 367.75 389.25
Hits 2,743.67 3513.06 4,350.34 4,090.20 4,008.23 B 87.88 94.00 97.56 103.59 109.65
B 6,934.15 7,359.57 7,707.15 8,340.95 869349  WMKEMR 6.00 10.62 6.95 8.41 9.64
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (100.71) (102.23) (91.82) (96.64) (115.16)
BIE&r~ 1,055.53 982.32 1,098.88 1,168.86 1,204.72 BN AIREIRE 6.46 (1.92) 0.33 162 0.01
"wEITRE 138.25 413.78 289.65 202.75 141.93 RRMET 10.51 18.98 21.02 10.00 10.00
TR &= 488.95 478.73 467.87 457.01 446.16 BB RKER 67.45 43.04 60.31 56.93 53.43
Eifth 15252 159.28 150.15 153.98 154.47 Hitb 7.08 28.11 15.62 16.94 20.22
ERF=AI 1,835.24 2,034.12 2,006.55 1,982.61 1,947.28 BV FiE 975.62 94221 971.83 1,048.63 1,122.15
B git 8,769.39 9,393.69 9,713.70  10,32356  10,640.77 FAlSMIN 0.13 1.65 0.98 0.92 1.18
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.99 1.15 0.87 1.00 1.01
JVARE=Z)SIVANEL SN 146.62 235.87 91.85 256.95 12357 F 38 =& 974.75 942.71 971.94 1,048.55 1,122.32
Hits 283.72 350.31 380.29 379.55 37381 FriSHe 148.18 143.36 147.73 159.38 170.59
W ah afRELt 430.34 586.19 472.14 636.50 49738  &FE 826.58 799.35 824.21 889.17 951.73
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 826.58 799.35 824.21 889.17 951.73
Hift 94.65 109.92 104.52 103.03 105.82 BiRKES (7T) 0.72 0.69 0.71 0.77 0.82
JemanatEat 94.65 109.92 104.52 103.03 105.82
mEET 524.99 696.11 576.66 739.53 603.21
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,153.92 1,153.92 1,153.92 1,153.92 1,153.92 mikgsh
BARRIR 2,936.65 2,936.65 2,936.65 2,936.65 2,936.65 ST oN -3.86% -2.56% 2.17% 6.18% 5.85%
BRI 4,153.84 4,607.01 5,046.48 5,493.46 5,946.99 BAALE -7.52% -3.42% 3.14% 7.90% 7.01%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -8.03% -3.29% 3.11% 7.88% 7.04%
BERMEEET 8,244.41 8,697.58 9,137.05 9,584.03  10,037.56 IKFBES
RRFRRIERS T 8,769.39 9,393.69 9,713.70  10,32356  10,640.77 EAE 50.72% 50.99% 52.72% 53.52% 53.78%
bl 33.74% 33.49% 33.79% 34.33% 34.72%
ROE 10.03% 9.19% 9.02% 9.28% 9.48%
ROIC 23.72% 26.98% 39.12% 30.60% 35.00%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 826.58 799.35 824.21 889.17 951.73 il 5.99% 7.41% 5.94% 7.16% 5.67%
HrIRHEHE 113.96 11093 118.43 127.78 135.82 HRRER -44.64% -37.61% -32.48% -37.55% -42.10%
155 # M (79.53) (79.23) (91.82) (96.64) (115.16) EnteER 16.11 12.56 16.32 13.10 17.48
RBIRE (67.45) (43.04) (60.31) (56.93) (53.43) IREELER 14.96 11.60 15.53 12.11 16.59
BIERET 363.60 864.25 (740.30) 167.04 146.89 EizsEh
He (721.67) (835.31) 21.02 10.00 10.00 Il SINESEE 2 304.89 255.39 338.99 295.70 292.76
SEFINSHR 435.49 816.94 71.23 1,040.41 1,075.85 FRERE 5.07 452 522 513 5.09
BAZH 108.88 287.77 105.41 101.49 97.21 SRR 0.28 0.26 0.26 0.26 0.26
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 16182  (1,383.77) (187.14) (164.56) (163.78) (=3l 0.72 0.69 0.71 0.77 0.82
8T AR 270.71  (1,096.00) (81.74) (63.07) (66.57) BREZUSR 0.38 0.71 0.06 0.90 0.93
IR 100.71 103.08 91.26 96.74 115.29 BRSR~ 7.14 754 792 831 8.70
AR (346.18) (484.65) (384.74) (442.19) (498.20) fE{EHE
Hift (93.38) 34.53 0.00 0.00 (0.00) HEE 18.86 19.50 18.91 1753 16.38
EREMER (338.84) (347.04) (293.48) (345.45) (382.91) mER 1.89 1.79 171 1.63 155
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.09 10.15 9.25 7.95 6.95
I & SR 367.35 (626.09) (303.98) 631.89 626.36 EV/EBIT 1255 1151 10.51 9.04 7.90
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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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