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RisxEl (605499)

B _HILRFER D, FIERIATE

E{4. 2501-3 SCTUN VAR %75 168.44/37.61 127T, EIEL+34.13%/+38.
91%;25Q3 SCIU N /VA B%F5E 61.07/13.86 127T , [@EE+30.36%/+41.91%,
KEZERMEREE S TRAZE, FMEATEWS, NIEEATEE. f2H
BRSS,

25Q3 FRIBF IR EIBS, MK+ AR SEIE 31%, 25Q3 ZRMSIR
B/ RIS RN X i/ B AR IR SSEL UM\ 93 Bl 42.03/13.54/5.47 1276 ( EEL+14.
59%/+83.81%/95.63% )o 1) FRMSIRAILE LIS FREILIR, 2 ) ZRISB MR
BRI, Q3 EUHE 13 12, SEUIRFAZE 22% ( IRtb+6pct ), EBERERIX
¥} 25Q1-3 SCINE U 28 12, 3) MK SELRFZE 9.0%, #hKBi+Efth
RIS 31% (@EEE+9.45pct )o

2XIHEEK, £ib/FAEEER 50%. 25Q3 I IR/%EHR/ %L/ 7u/fhm
/5t /g b/ BE REMUINS B 13/9/8/4/7/9/2/8 1275 ( EIEL+2%/+33%
/+27%/+8%/+68%/+73%/+42%/+41% ), E%eit/FArgBiRE 50, AR
WHHREEM, JRXIE 2503 SEEMEZE 220, £EWHZRFEER

LRESHRERE, EHAREEERH. 25Q3 KHH/EE/4% L/ H it
A8 52/8/2/0.004 1275 ( BIEL+29%/+41%/+42%/-95% )o 1) RHEHE .
25Q3 ZfHMELL+278 RZE 3271 R; 2) LEBWRE: 2503 FHEER
FMIERIEL+19%ZE 187 BT/,

BRARKRE, SFREFBEE. 1) 2503 ATEFR/EFRSBIELL-0.
60/+1.83pct 2 45.21%/22.68%; 2) HEHAXR/EEERE/ USEBEXES
BIREEL-2.61/+0.12/+0.50pct & 15.26%/2.54%/-0.16%; 3) MRS HE, 25
Q3 REFNMETNEEMELL+81.24%E 14 1270, HEBRBEHNMER
Eb+33%Z 68 1275, SRIARELL/IRELSBl+50%/-3%Z 35.63 12T o

BEEWN: BE 25 F, RIS RALRRERE, BIRESENRA+NE
Fih. 58 "HIZ . IVKMBREREN S, HAIREHSEE BT mEk.
HAVAA N B EEF R oK+ FrEN S+ B S SEN+BIREEY KIEF, £
FIEBIREEIRFEE I, BRIt 25-27 FEEW N 206/258/316 27T,

RSB 30%/25%/23% ; VFAEHEF)E A 45/58/72 1278, RS BIH
35%/29%/24%, XINI PE 3B 31/24/20X, #EHE “SIN” F4K .

RPERR: TSI RS ARTE; R RN REAT XS ;

X sk A R IREAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1126279 1583885 2061453 2576327  31581.68
) 3242 40.63 30.15 2498 2258
EBITDA(EG7T) 2,826.49 429559 5,733.64 714368 8,665.58
HEBATEFEEATT) 2,039.77 3326.71 4,489.85 5,783.59 7,189.67
B ®Y) 41.60 63.09 34.96 2881 2431
EPS(TT/B%) 5.10 6.40 8.63 11.12 13.83
HRE(P/E) 52.86 4214 31.22 24.24 19.50
mH%EE(P/B) 17.05 18.23 12.95 943 7.04
EEESID) 9.57 8.85 6.80 544 444
EV/EBITDA 2349 27.95 2244 16.97 1341

BRSRIR: wind, RKUESHERT

IES RS

20255 11 A 15H
BRITR
Tk B RIEHRR L
6 NBEK SEN (TR )
HETME 269.57 7T
Birth& 7T
BEEHE
A BRSRAERE) 520.01
B A BREABE TR 520.01
A BRETH{EERTT) 140,179.90
miBARBEBERTT) 140,179.90
BSEF(TT) 16.92
B RIERER %) 63.24
—FWNRE/&METT)  338.92/208.20
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,057.69 5,652.55 6,135.11 1341234  17,981.93 Bl A 11,262.79 1583885 2061453 2576327 3158168
RIKTER YRR RTUER 66.36 81.31 78.19 137.79 130.06 Bl A 6,411.65 874156  11,22578 1392687  17,045.64
FRAT KR 158.35 227.12 244.78 361.77 375.09 Bl e RN 121.01 159.79 206.15 257.63 315.82
= 568.60 1,068.08 754.53 1,565.49 1,367.36 HEZRA 1,955.67 2,681.08 3,401.40 4,250.94 5,210.98
Hits 1,917.56 5,676.56 6,149.78 5979.20 6,020.61 B 368.59 425.65 515.36 669.84 821.12
B 8,768.56  12,705.62  13,362.39 2145658 2587505  WIARZMA 54.39 62.67 82.46 103.05 12633
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 229 (190.54) (159.37) (367.19) (630.58)
BIE&r~ 2916.22 3,669.66 3,807.13 3,905.40 3,971.57 BN AIREIRE (1.69) (0.96) (1.00) (1.22) (1.06)
"wEITRE 385.05 554.07 527.03 513.52 506.76 RRMET 29.37 32.95 52.79 50.00 50.00
TR &= 484.84 746.12 733.23 720.34 707.46 BB RKER 14156 95.32 95.00 110.63 100.31
Eifth 2,155.38 5,000.82 2,895.42 3,344.51 3,730.58 Hith 69.94 58.83 60.97 63.25 61.02
ERF=AI 5,941.49 9,970.67 7,962.81 8,483.77 8,916.36 BV FiE 2,588.37 4,144.77 5,550.51 7,144.77 8,902.65
B git 14,710.05  22,676.30  21,32520  29,940.35  34,791.41 FAlSMIN 217 215 222 218 218
FIERMER 299571 6,551.34 3,000.00 3,000.00 3,000.00 SN2 11.27 39.61 23.82 24.90 29.44
JVARE=Z)SIVANEL SN 915.36 1,265.33 1,502.03 1,934.70 2,285.52 F 38 =& 2,579.27 4,107.31 5,528.91 7,122.05 8,875.39
Hits 4,136.27 7,028.38 5,671.97 9,810.52 9,268.04 FriSHe 539.50 780.88 1,039.43 1,338.95 1,686.32
W ah afRELt 8,047.34  14,84504  10,17401 1474522 1455355  &FIE 2,039.77 3,326.43 4,489.47 5,783.10 7,189.07
KHBER 220.00 0.00 200.00 200.00 200.00 DERRRIRES 0.00 (0.28) (0.38) (0.49) (0.60)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,039.77 3,326.71 4,489.85 5,783.59 7,189.67
Hift 118.95 139.67 119.43 126.02 128.37 BiRKES (7T) 5.10 6.40 8.63 11.12 13.83
E3 k=1 338.95 139.67 319.43 326.02 328.37
mEET 838629  14,984.72  10,493.44 1507124  14,881.93
DEERNES 0.00 3.78 351 317 2.75 FEMSLE 2023 2024 2025E 2026E 2027E
B 400.01 520.01 520.01 520.01 520.01 23.N::7a]
BN 2,080.40 1,960.39 1,960.39 1,960.39 1,960.39 EN 32.42% 40.63% 30.15% 24.98% 22.58%
BRI 3,838.29 5,164.95 8307.84  12,356.35  17,389.12 BAALE 39.59% 60.13% 33.92% 28.72% 24.60%
Eift 5.07 4245 40.00 29.17 37.21 HEFEAEEFE 41.60% 63.09% 34.96% 28.81% 24.31%
BERMEEET 6,323.76 7,691.58  10,831.76  14,869.10  19,909.49 EFIEEH
REMRESERSIT 1471005  22,676.30  21,32520  29,940.35  34,791.41 ESIES 43.07% 44.81% 45.54% 45.94% 46.03%
bl 18.11% 21.00% 21.78% 22.45% 22.77%
ROE 32.26% 43.27% 41.46% 38.90% 36.12%
ROIC 220.09%  -1074.12% -296.15% -817.92%  -162.84%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,039.77 3,326.43 4,489.85 5,783.59 7,189.67 il 57.01% 66.08% 49.21% 50.34% 42.77%
HrIRHEHE 254.04 343.05 402.46 428.13 453.47 HRRER -44.41% 11.85% -26.83% -68.51% -74.13%
155 # M 57.72 (119.90) (159.37) (367.19) (630.58) EnteER 1.09 0.86 131 1.46 178
RBIRE (141.56) (95.32) (95.00) (110.63) (100.31) IREELER 1.02 0.78 1.24 135 168
S| 1,212.78 (189.99) 1,397.61 3,064.53 (360.63) Eizgkh
HEe (141.48) 2,525.14 52.42 4951 49.40 R TR B = 247.24 214.52 258.49 238.57 235.82
SEFINSHR 3,281.27 5,789.41 6,087.97 8,847.95 6,601.01 FRERE 23.40 19.35 22.62 2221 2154
BAZH 897.58 1,499.58 520.25 493.41 497.64 SRR 0.85 0.85 0.94 1.01 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (1,655.89)  (8,375.07)  (1,600.07) (682.02)  (1,008.10)  EARMEE 5.10 6.40 8.63 11.12 13.83
B R EINER (758.31)  (6,875.49)  (1,079.82) (188.61) (510.45) BREAZENER 8.20 11.13 11.71 17.01 12.69
IR 26.25 350545  (3,176.30) 363.65 627.72 BRSR~ 15.81 14.78 20.82 28.59 38.28
RN R (980.62)  (2262.67)  (1,349.29)  (1,745.76)  (2,148.68)  fhH{EHE
Hift (103.53) 264.67 0.00 0.00 0.00 HEE 52.86 4214 31.22 2424 19.50
EREMER (1,057.90) 150745 (452559) (1,382.11)  (1,520.96) mER 17.05 18.23 12.95 9.43 7.04
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.49 27.95 22.44 16.97 13.41
I & SR 1,465.06 421.37 48256 7,277.23 4,569.59 EV/EBIT 25.76 30.33 2414 18.05 14.15
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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 (LAITHRIR “RRIEE" ). RERKIESFABEEN, FMELUEATHHENR . RERESFARERERESHMR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFR, IR TERIHERIANDTAEE . ERNINARESTHOEBMBERIH IR, FNERNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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