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RAEHVESRMEBEE, 25 FEMFERNEENE

S 2024 FERFWN/FREFES SR 14.23/012 2T (ELY

-49.70%/-97.72% ); ¥ B 202404 W\ /IAE$FE 81 79 2.32/-0.44 1270 &

tt-66.20%/-163.67% ); 2025Q1 AEUWN/VFAREF B 514 3.44/0.32 127
( EIEK-30.34%/-56.78% )o

24 FEEREFIRFIRFAERDE, 25 FRRRE “KAE” TG 2RI,
24 FRES/BR/MR/EME WK N 235/835/0.76/2.68 12 Tt

(-67.06%/-49.32%/+7.64%/-30.84% ). ENABE, 24 FBEREHS/MEMNH 5!
-32.98%/-25.17%, EW T BFERE MM THEXIW, 57 m: 124 £F
WEHE /MM 98I EE-56.09%/-24.99% ; 2 ER RIS/ MM ELL
-46.18%/-5.83%, 24 FERZIHEEE IR W 438 RE 1336 R, R HEEM
1REIEE-33.41% % 105.88 BTT/RK, 24 FEBFMERERATD BN FREE

A2 EH TREANREE, SHEERUABREAERE . 24 FATEF
2R Y&FI K5 B B A 5-6.98/-18.48pcts & 71.37%/0.88%; fHEZHAR/E

IBZRAE S BIR L ESEN+10.72/+6.66pcts = 42.94%/13.09%; ZREMHIER

[EtL-804.30%F-3.61 1470, EMETEFERBREEWAFTRS LT
[# 8.70pcts & 16.65% ., 25Q1 NEAEFM X/ EF XS B EELEED
-0.37/-5.64pcts & 70.71%/9.22%; {HE#HE AR/ SEHE AR S BIELL 5
-6.20/+3.05pcts & 27.74%/11.44%; 2 E M E RE+51.91%F-1.27 {2 7T;
ERERERLL/IREE-23.57%/-26 81%F 1.80 17T

ZERTIATEER, RNTREAIRAMM. Wit 25-27 EATKRAS
B9 12.5/13.3/14.3 127T ( 25-26 FERI{E 15.8/17.4 {275 ), 1AEHEF)ES B
9 1.1/1.6/2.11275( 25-26 £EBI{E 1.3/1.7 1Z7T ), XKL PE 9 122X/84X/64X,
HiF I8 TR,

REERR: TURFMNE; BEEFERART; EHEERRIRE; 7
e U (U FEERE AN B TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,829.67 142333 1,252.08 1,328.38 1,434.07
HEER () (30.14) (49.70) (12.03) 6.09 7.96
EBITDA(EG7T) 685.86 2201 14021 194.23 24224
HEBATEFEEATT) 547.81 1249 112.39 164.30 214.87
B ®Y) (47.77) (97.72) 799.64 46.19 30.77
EPS(7T/A) 1.69 0.04 0.35 051 0.66
HRE(P/E) 25.10 1,100.67 122.35 83.69 64.00
mH%EE(P/B) 321 347 337 324 3.08
EEESID) 486 9.66 10.98 10.35 9.59
EV/EBITDA 31.11 757.42 87.28 62.44 49.09
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,361.20 1,250.66 1,363.96 1,472.81 1,710.76 Bl A 2,829.67 1,423.33 1,252.08 1,328.38 1,434.07
RIKTER YRR RTUER 37.62 15.55 31.22 18.40 35.17 Bl A 612.66 407.53 378.91 400.34 42735
FRAT KR 13.48 17.32 3.03 20.09 6.56 SNz =5 il 508.62 292.40 228.34 24226 261.53
= 1,556.89 1,751.18 1,324.59 1,925.14 1,543.80 HEER 911.66 611.18 419.20 404.89 408.42
Eift 290.60 157.52 148.58 161.52 151.98 BIEEA 165.54 166.23 152.49 155.14 163.18
B 4,259.79 3,192.23 2,871.39 3,597.97 344827  WKEER 16.38 20.02 10.00 10.61 11.46
KERRAUR &R 30.41 30.37 30.37 30.37 30.37 55 A (102.42) (101.17) (73.30) (79.54) (89.27)
BIE&r~ 527.45 776.67 800.29 780.60 739.53 BN AIREIRE (2.43) (20.19) (7.52) (752) (7.52)
"wEITRE 572.24 720.60 787.12 820.75 837.64 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 209.10 209.47 197.64 185.80 173.97 KBS EE (0.59) (0.04) (0.47) (0.47) (0.47)
Hity 70.53 150.07 150.07 150.07 150.07 Hitg (6.08) 30.98 0.00 0.00 0.00
ERF=AI 1,409.72 1,887.17 1,965.48 1,967.59 1,931.59 BV FiE 726.33 16.38 128.45 186.68 243.41
B git 5,669.51 5,079.40 4,836.87 5,565.55 5,379.85 FAlSMIN 5.13 418 418 418 418
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 4.02 6.54 6.54 6.54 6.54
R 2R R R R 369.97 332.66 165.94 416.70 223.66 F 38 =& 727.45 14.02 126.09 184.32 241.04
Hits 697.76 489.86 546.73 860.35 652.82 FriSHe 179.63 1.52 13.69 20.02 26.18
W ah afRELt 1,067.73 822.52 712,68 1,277.05 876.49  HFIE 547.81 12.49 112.39 164.30 214.87
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 547.81 12.49 112.39 164.30 214.87
Hift 38.26 44.97 4497 44.97 44.97 BiRKES (7T) 1.69 0.04 0.35 0.51 0.66
E3 k=1 38.26 4497 44.98 44.98 44.98
mEET 1,390.58 1,112.58 757.65 1,322.03 921.46
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 324.93 324.93 324.93 324.93 324.93 23.N::7a]
BARRIR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 ST oN -30.14% -49.70% -12.03% 6.09% 7.96%
BFKE 279274 2,480.64 2,593.03 2,757.34 2,972.20 BAALE -48.90% -97.75% 684.33% 45.34% 30.38%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -47.77% -97.72% 799.64% 46.19% 30.77%
BERMEEET 4,278.93 3,966.83 4,079.22 4,243.52 4,458.39 IKFBES
T R ARRIGR R 5,669.51 5,079.40 4,836.87 5,565.55 5,379.85 EAE 78.35% 71.37% 69.74% 69.86% 70.20%
bl 19.36% 0.88% 8.98% 12.37% 14.98%
ROE 12.80% 0.31% 2.76% 3.87% 4.82%
ROIC 47.45% -4.09% 1.92% 3.72% 5.24%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 547.81 12.49 112.39 164.30 214.87 il 24.53% 21.90% 15.66% 23.75% 17.13%
HrIRHEHE 53.41 57.27 70.05 72.08 73.09 HRRER -55.14% -31.52% -33.44% -34.71% -38.37%
155 # M 0.19 0.12 (73.30) (79.54) (89.27) EnteER 3.15 2.99 403 2.82 3.93
KEIRK 0.59 0.04 0.47 047 047 EREALLER 2.00 1.35 217 1.31 217
S| (644.01) (460.54) 79.63 (53.35) (12.92) Eizgkh
He 93.24 29.75 0.00 0.00 0.00 Il SINESEE 2 68.72 53.54 53.54 53.54 53.54
KEEMET 51.24 (360.88) 189.24 103.97 186.24 FERERLR 1.90 0.86 0.81 0.82 0.83
BAZH 387.79 448.46 148.36 74.18 37.09 SRR 0.49 0.26 0.25 0.26 0.26
KHERIEE (0.13) (0.04) 0.00 0.00 0.00 SRR (573)
Hift (731.08) (871.21) (297.20) (148.83) (74.65) (=3l 1.69 0.04 0.35 051 0.66
®R&EEMET (343.42) (422.79) (148.83) (74.65) (37.56) BREENER 0.16 -1.11 058 032 057
IR 102.49 99.61 72.90 79.54 89.27 BRREP 13.17 12.21 12.55 13.06 13.72
RN R (324.93) 0.00 0.00 0.00 0.00 HEKE
Hift (201.55) (426.49) 0.00 (0.00) (0.00) HEE 25.10 1,100.67 12235 83.69 64.00
ERFINESR (424.00) (326.88) 72.90 79.54 89.27 mEE 321 347 3.37 3.24 3.08
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.11 757.42 87.28 62.44 49.09
I & SR (716.18)  (1,110.55) 113.30 108.86 237.95 EV/EBIT 33.74 -472.93 174.43 99.28 70.30
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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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