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(AR®H) 2023A 2024A 2025E 2026E 2027E
FAEAN (BHT) 8,534 10,318 9,730 11,571 13,416
WWRE (%) 1.7% 20.9% -5.7% 18.9% 15.9%
EBITDA (B 7 7T) 1,268 2,816 2,422 2,643 3,511
Jas%FE (§ 5 A4) 483 1,552 1,737 1,602 2,081
WRE (%) 108.0% 220.9% 12.0% -7.8% 29.9%
EPS (/&) 0.36 1.16 1.24 1.14 1.49
wA&%E (PIE) 59.8 25.9 21.9 23.8 18.3
ROE (%) 2.3% 6.9% 7.2% 6.3% 7.6%
EV/EBITDA 18.5 14.0 13.7 12.2 8.7
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2N 2023A 2024A 2025E 2026E  2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
K, 3,977 5,197 3,768 4,239 4,701 1,708 1,291 1,037 952 898 882
VIS 4,557 5,121 5,962 7,332 8,715 1,207 1,501 1,301 1,356 1,521 1,784
At 8,534 10,318 9,730 11,571 13,416 2915 2,792 2,338 2,307 2,419 2,665
NI g 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
AR, 6.2% 30.7% -27.5% 12.5% 10.9% 77.7% 26.0% 13.7% -26.0% -47.4% -31.7%
VI 17.1% 12.4% 16.4% 23.0% 18.9% 9.9% 16.8% 6.2% 14.1% 26.1% 18.8%
At 1.7% 20.9% -5.7% 18.9% 15.9% 41.5% 20.9% 9.4% -6.7% -17.0% -4.6%
BN & b 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
K, 46.6% 50.4% 38.7% 36.6% 35.0% 58.6% 46.2% 443% 41.2% 37.1% 33.1%
VIS 53.4% 49.6% 61.3% 63.4% 65.0% 414% 53.8% 557% 58.8% 62.9% 66.9%
A1t 100% 100% 100% 100% 100% 100% 100% 100%  100% 100% 100%
EXIES 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
A 82.4% 83.2% 80.7% 81.2% 81.5% 84.2% 83.9% 821% 80.3% 80.4% 80.0%
AR RR: NF MR, TAAEAL R T
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(B 7 AR T) 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
ESI2E N 8,534 10,318 9,730 11,571 13,416 2915 2,792 2,338 2,307 2,419 2,665
kK 1,503 1,737 1,881 2,172 2,485 460 449 419 454 475 533
A 3L A 1,470 1,346 1,800 1,627 1,754 365 340 340 424 564 471
BEE 5 ) 2,684 3,045 3,504 3,958 4,452 861 730 828 854 900 922
TR 661 634 701 775 835 166 153 160 174 178 189
R BN 2 R A 314 276 291 336 378 58 59 54 71 80 87
& E A 2,227 3,647 1,768 2,883 3,691 1,144 1,107 601 383 277 507
FPRALAT 5 A 1,489 3,131 2,812 3,055 3,945 783 1,059 557 804 450 1,002
)i 1,215 2,797 2,503 2,725 3,520 752 847 509 700 384 911
V3 BB 5) 5 A 483 1,552 1,737 1,602 2,081 413 460 284 532 213 708
EX 3% 3 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
ERUES 824% 832% 80.7% 81.2% 81.5% 84.2% 83.9% 82.1% 80.3% 80.4% 80.0%
kY RS 17.2% 13.0% 18.5% 14.1% 13.1% 12.5% 12.2% 14.6% 18.4% 23.3% 17.7%
S dES 314% 29.5% 36.0% 34.2% 33.2% 29.5% 26.2% 354% 37.0% 37.2% 34.6%
TR E 7.8% 6.1% 7.2% 6.7% 6.2% 57% 55% 69% 7.5% 74% 7.1%
FEAT B2 R A F 3.7% 2.7% 3.0% 2.9% 2.8% 2.0% 2.1% 2.3% 3.1% 3.3% 3.2%
b= iPLES 26.1% 35.3% 18.2% 24.9% 27.5% 39.3% 39.6% 25.7% 16.6% 11.4% 19.0%
NTEREES 174% 30.3% 289% 26.4% 29.4% 26.9% 37.9% 23.8% 34.8% 18.6% 37.6%
PR AF AL 18.4% 10.7% 11.0% 10.8% 10.8% 4.0% 20.0% 87% 13.0% 14.7% 9.0%
V3 BB 8) A A F 57% 150% 179% 13.8% 155% 14.2% 16.5% 12.1% 231% 8.8% 26.6%
YoY 2023A 2024A 2025E 2026E 2027E 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
ER2 N 1M1.7% 20.9% -5.7% 18.9% 15.9% 41.5% 20.9% 94% -6.7% -17.0% -4.6%
iE 2 )i 19.2% 63.8% -51.5% 63.1% 28.0% 204.2 54.9% 0.0% -51.8% -75.8% -54.2%
V2 BB 5) A - - 12.0% -7.8% 29.9% 1351.1 1240 -0.2% 35.4% -48.5% 53.8%
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RAEE  ETAUALT EPS(# 7L/RMB 7t.) PE(X) )35 4FiH YoY
i AR HIER) 2025E 2026E 2025E 2026E 2025E 2026E
465.95 34,631 13.48 16.05 34.6 29.0 13.6% 19.1%
353.30 1,636 4.08 4.87 86.6 72.6 14.8% 19.4%
207.00 5,881 11.33 12.16 16.4 15.3 20.8% 7.3%
27.49 608 1.38 1.48 20.0 18.6 14.0% 7.6%
49.81 964 1.17 1.93 425 25.9 59.2% 64.3%

EHk&E WAL EPS(RMB 1) PS(X) KA YoY

# AR ) 2025E 2026E 2025E 2026E 2025E 2026E
465.95 34,631 13.48 15.60 12.4 10.6 13.8% 17.0%
6.46 263 -0.23 017 2.8 2.4 21.5% 17.8%

3% % B: Bloomberg, iFinD, J~ XiEHZIEAT F
Hod: KEMATAKE20265F1A230, EHRLAE TARNEIER BIFiIND—2 T, £ M8 Fn4kdE % A Bloomberg—2 4.
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R, 72.0% 4,239 1,241 13 11,620
Ay A 51.5% 7,332 2,117 35 38,189
it 11,571 49,809
A= 35.6% 12,215 3.0 13,042
41t 62,851 70,374

HIRAR: N AR, Wind, JTRIEAZEAT TS & LRI ALM0.893TAKRT.
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7= RAA 45 GHAAART NERER #15:. GHAAARP
£12/318 2023A 2024A 2025E 2026E 2027E
DN 26,893 30,240 28,899 32,165 36,139 L FEFHALR 3,489 4,587 2,470 4,067 4,839
ik 8,707 3,704 4,897 5892 7,464 &A1 483 1,552 1,737 1,602 2,081
BT 785 698 625 714 795  IrEdk4l 240 227 232 230 227
ey 16 11 12 12 13 ZBERTEZHEL 2,034 1563 -265 1,112 1,092
H AR 17,385 25,827 23,364 25546 27,867 HEKEHAEK -6,476 -8,507 1,911 -2,848 -2,994
|k 8,301 8,044 8,550 8,699 8,858 F ALK 474 426 173 -179  -186
B3~ 1,983 2215 2193 2170 2,152  HA6EF -6,002 -8,081 2,085 -2,670 -2,807
I F = 354 309 274 245 222  EREHAER 656 -1,084 -3,187 -224  -273
gk A7 5965 5519 6,084 6,284 6,484  4RATHER -37 -37 -2,986 0 0
=&t 35,195 38,284 37,449 40,864 44,997  JAALERIT -267  -433 0 0 0
A Kt 4,880 8,717 5,390 6,240 7,061 . AHEA) -163  -170 -202  -224  -273
FER T 0 0 0 0 0 Hie 1,123 -443 0 0 0
LA AT 533 478 492 528 562  IMAEIE MR -2,312 -5,004 1,194 995 1,572
bR AR 4347 8,238 4,898 5711 6,499 HMALELH 11,019 8,707 3,704 4,897 5,892
ERF AR 3,741 1,455 1,283 1,283 1,283 HAANL4LH 8,707 3,704 4,897 5,892 7,464
KAtk 2,770 0 0 0 0
AR T 971 1,155 1,283 1,283 1,283
A At 8,621 9,872 6,673 7,523 8,344
% 5 5 5 5 5
k& 21,265 22,212 23,810 25,251 27,125
)2 BB E) R ARAR A 21,289 22,456 24,054 25496 27,369
Y EPE AR 5284 5956 6,722 7,845 9,284
BERAR BT 26,573 28,412 30,776 33,341 36,653
AEFRREAREB 35,195 38,284 37,449 40,864 44,997
ARKEE S (%)
RN N 1M1.7% 20.9% -57% 18.9% 15.9%
2 b A E 3 K 19.2% -48.1% -51.5% 63.1% 28.0%
Ja BG4 AR 108.0% 220.9% 12.0% -7.8% 29.9%
FAES (%)
ZARCE: 245 GHAAART L% 82.4% 832% 82.4% 832% 80.7%
£12A318 RS 57% 15.0% 17.9% 13.8% 15.5%
=T N 8,534 10,318 9,730 11,571 13,416 ROE 6.9% 6.9% 7.2% 6.3% 7.6%
Bk R A 1,503 1,737 1,881 2,172 2,485 ROIC 74% 74% 6.3% 65% 8.0%
AE A 1,470 1,346 1,800 1,627 1,754  4{2tkegh
&3 3 R 661 634 701 775 835 HFRAE(%) 245% 258% 17.8% 18.4% 18.5%
& 2,684 3,045 3,504 3,958 4,452 @ ARfEiE 223% -25% -15.9% -17.7% -20.4%
W 43¢ ) 460 542 -622  -641  -661  AHLE 5.51 347 536 515 5.12
#3850 1,489 3131 2,812 3,055 3,945 bk 5.51 347 536 515 5.12
FITAFHL, 274 334 309 329 425  BERD
278 1,215 2,797 2,503 2,725 3,520 E K SALEE 025 028 026 030 0.31
VB E R A 732 1,245 766 1,124 1,438 KRR 10.37 1391 1470 17.28 17.79
V3 BN 8] AT 483 1,552 1,737 1,602 2,081 FAtIRHKAEFE 305 343 388 426 4.56
EBIT 1,029 2,589 2,190 2413 3,284 &R (L)
EBITDA 1,268 2,816 2422 2643 3511 HRiKE 036 116 124 114 149
EPS (L) 036 116 124 114 149 HREEALA 255 343 176 290 3.46
B R 1559 16.81 17.18 1821 19.54
AR
P/E 59.8 259 219 238 183
P/B 1.4 1.8 1.6 15 1.4
EV/EBITDA 185 140 137 122 8.7
RIS, ZINE BHW NIRRT 3R ARA
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AL AL ERARRAR T ARELE S B 49X TARRNE) KAEA 6 PTA AL, FARET ZEAER 692, (2)
BERAR 893 AR L 2 i 5 AT ZHF R TG AIRE TR A4, FRRILE A A0 0h A .
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AIREAE 6] 2 ] KAEFIANE) 69 B P 5 R SN K 3%, T3HIPaATTE AT, RABRAS TR, AT Tk Am s B RE L

. JRAEFFF B A RA R BT AR SRR R R AR AL A AR A B P . A B RIS RX A HERE KA AGRE T R R
YREE, [ RAEAFARBAETAT ARG T2 5 B I RAFE S 54 AR

AR PR BGERT e E R R B RS R A BB, 2%, ET AR, EAMETERRKS), BRTDIRTRAA TR

b, a9 MRER R EIL., ARE QAR WEREDOFRS BAETAAE P 6§ BARZF B AT MEFRAFRHRTE R, TR
AR E P K TRHAEARE G T EGRTIEIN, RARELEL L L P RATZEP WOAAR SN ATER TR SR AT T
RF IR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] KAEA Tt LA, TEMEOEEFTIRIE, BRSNS, RS
W 4945 8 BT EEALE M R IT FIE A F 20 BRI, T AR T AT AR AR 69 P 5 5 | B4R K RAAEFT o 4E,  FRaARRAEEAL
FHPRIA . B T LARARE BRIk 5 F) 7 RARIE AIRE MR AR, o FE, HAFREFLEL,

JTEARRTT K E e B ARE P AE B AA—R B TR G 0AIRE . ARE BB RA R 69 RRIE . IR BESAT 7 ik, FFARET KIE
KLY, | KIEAHEAR . S RARIME RAETRRASERT XBX, GHEPF KA TR HIR1RAEEE ARSI EANRG) T 5
THERR G R, | RIEF A BTGV TEAH HARENETR—, £EARMETRSE. WRETEIH. &AL A
RAR FABANRE L B a7, TR EHEAE HATES, JRIEASIHEATRRE LEIMMAEE. LRI S IFf R 2T
BEARA AIRE FTIRBGEA GG . R AGRE AT, MAFAR T AR X 69 BIE (FH ) .

RIFRARE T e LA BAGR I 25| RSN TR AL L (287 ) . HEF AT SAUE AL R BNV R T kI oA 4930
D B MRIERES, VA XA RNV PTRAN RAT L8] UL ER 538, AT, AR (AFRET) SEBIERSS 5 £ 2NEFE
) (RIS LIREZIL) A RILRAMRILEF).

REKE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

R, ZIMNE BB W RIER TR KA
7/7



