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REHA, NS EIET LI 25.55 1L, FHIEK 29.28%; A3
#8.09 17T, Flrigk 11.72%; £ I=dEaE4 474 8.01 1z, F
Pb3E K 18.55%, Hir, ¥ —FEF NG ZIFT LI 12.48 10, Rt
WK 22.13%; SR VFH4F)E 3.83 1T, BT 11.85%; Sl
ez B4 408 3.77 /2T, FHTF I 3.30%,

o8] R AR F ARG BLT FaaE, B0 IR AL LA T (&
), EIR KIENEA 2.13 12T,

IHRLSREER, FHMBRLRTH. LEF, 5T (RAEHF)
(ot o) (K F4T0h) FREFSBRET, AR (B4
Y (FEFRE L) (Bd) (hiFEH RZE) CRRERKE) FEHA
ShATAE L&A RIRE I, N EELHAMEEKR, L b, Bkl
5 FIEI 20.95 12T, FliEK 23.42%; 12 8R4k 4 EAEIK
3.97 1L, RFIHIEK 76.59%; M W iaF& % IZIL0.631CL, FHIE
K 91.87% FlBt, NEARMIERESI LS, HELRTH, LI5S
SPEIE LA 1. 26100, F3EK 334.95%,

TERI IPHE, BEZREEFE. NSRBI E IPOMERS,
WEBA, MAEAZHL IP“BIR” 4o “FY04A7, VIR “MFEK
+ Ak £ 7”7 “OVERLORD” “ X T &4t A T i L KX AL F " “3Had
BN CAERBRAT AN F AR CEREERT CF TR FRE
Fa B IN IPs BHEN S F Rt & FE, LIEEMR IP FiF (X T &%
AR RLFHXAEF: HER) (EELR: BAE) (¥ KM #Ap
Bty (thiE A £ SBAR) %, UA AT IPXBBRMETLEHER (F
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BREA: BFa
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BEAXHE

BiE (BAT 18533.18
wETHE (BAT 16481.76

52 F&e/&IE (;t) 15.52/8.33
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52 A&&/&IE (PB)  7.29/3.45
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& FUARTE, THE T AFHRAMEMA, NS RALAF 82.01%,
Bl }L T % 2. 04pct; A AE 31.66%, R THE11.04% %A A&, T
TR R KRR, N E R AAPEK; R, N8 AT TR
KRR HENEIRSE R RSN, NS HE/E /W 5/ KT REHH
A 37.45%/12.62%/-1.09%/8.94% , R & & #H 4 H A
13. 71pct/—5. 06pct/0. 45pct/—1.50pct 3 /> &) #f 8] % B £ F b 3¢ Kk
9. 11pct £ 48.99%,

[#&7azn]

& NI KETRARMET, A KA, ARG LA TR LGS,
A LA EHN, RAAE 2024-2026 5 B AV TN, Ft 2024-2026 F
N EEHE LMD H A 53.34/62.17/70.58 1L, 523 A& 4 A]iH
16.95/20. 62/24. 43 1L, EPS 4 %#1%4 0.79/0.96/1.13 /&%, *f & PE
11/9/8 1%, %4 “HEF" A

B A A
FLBEAN (BF L) 4295. 39 5334. 23 6217.16 7057.91

HRE (%) 15. 30% 24.19% 16. 55% 13.52%
EBITDA (&7 L) 1697. 09 1944.73 2341.98 2743. 34

V2 & B 8 4 A)E (B
=5 1461. 71 1695. 05 2062. 21 2442.50
R E %) 42.57% 15. 96% 21. 66% 18. 44%
EPS (7L/ %) 0.70 0.79 0.96 1.13
&% (P/B) 15.96 10. 92 8.98 7.58
%% (P/B) 4.58 2.76 2.19 1.76
EV/EBITDA 12.52 7.38 5.36 3.77
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2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2004 | 202sE | 20266
REK > 4549.83  6182.52  8292.90 10757.20 ZEEHALRK 1706.44  1588.03  2111.46  2553.19
Uil 2806.87  4174.47  5987.14  8197.57  #%#lid 1580. 61 1842.45  2241.53  2654.89
B2 FRAT 1299.56  1521.21  1735.98  1908.67 A B4k 115. 85 33.62 35. 81 37.86
Vs 19. 60 17.39 23.02 28.80 TEKALEH 28.53  -222.73 -71.62 -42.07
H AR F - 423. 81 469. 45 546.77 622.15 #7%© -18.56 -65. 30 -94.25 -97.50
ERF T~ 2060.54  2084.27  2120.39  2140.92 #ZEEHALRK —377. 83 26.79 9.53 33.77
K BAREA LT 518. 41 588. 41 628. 41 648.41 K AL -190. 48 -20.93 -22.73 -22.10
[ 7 3% = 17. 46 17.88 18.00 16.53 BKEH -187.40  -132.00  -134.00  -136.00
EEIA 0.00 0.00 0.00 0.00 HAw 0.05 179.72 166. 26 191. 87
R~ 30. 58 35.58 40.58 45.58 HE XK EHALR -1064.17  -250.52 -311. 62 -379.82
HALK I~ 1494.08  1442.39  1433.39  1430.39  RiTHH* 0. 00 0.00 0.00 0.00
&7 X 6610.37  8266.80 10413.30 12898.12  ffkaxit 0. 00 0.00 0.00 0.00
R i 1349.66  1383.93  1604.02  1807.81  FAAak#% 1.24 -3. 67 0.00 0.00
£ 0.00 0.00 0.00 0.00 Ak -1065. 41 -246.85  -311.62  -379.82
R AF B AL 442.10 484.71 560. 33 630.08 AR 268.65  1367.60  1812.67  2210.43
HARRF A 907.56 899.22  1043.68  1177.73 HA#MALAER 2532.78  2801.44  4169.04  5981.71
ekl B 22.25 37.94 30.25 36.25 HAALER 2801.44  4169.04  5981.71 8192.14
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 22.25 37.94 30.25 36.25
5 A3t 18371.91  1421.87  1634.27  1844.06
FACH A 1515.20  1515.20  1515.20  1515.20
F RN 509. 18 505. 51 505. 51 505. 51
B A s 3633.99  5093.08  6857.85  8940.49 F EBRf4ibFE
13BN B R AAL A 5244.04  6703.12  8457.89 10520.53  ESNPARKINE]
VR ARRE -5.58 141. 81 321.13 533.53  mKEEH (%)
R Ak RAR S 6610.37  8266.80 10413.30 12898.12 #F ANk 15. 30% 24.19% 16. 55% 13.52%
2k A K 26. 63% 16. 72% 21. 66% 18. 44%
Flid%k (87 %) )3 J§ N 8] 4 A K 42.57% 15.96% 21. 66% 18. 44%
2127318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
BN 4295.39 533423  6217.16  7057.91  E41% 83.47% 83. 64% 83.78% 83.93%
Bl R A 710. 01 872.47  1008.60  1134.15  4#l% 36. 80% 34.54% 36. 05% 37. 62%
e B Ao 19.00 26. 67 31.09 35.29  ROE 27.87% 25.29% 24.38% 23.22%
HERA 1176.61  1653.61  1865.15  2046.79  ROIC 28. 03% 25.89% 24, 35% 22. 69%
FRER 286. 45 320.05 373.03 423.47  fRAEEe S
HE %A 526. 68 666. 78 777.14 882.24 T RfwE (%) 20. 75% 17.20% 15. 69% 14. 30%
4% R -58.10 -70. 01 -104.07  -149.24 % ffreE - - - -
F 7 BARAR K -30. 37 -32.00 -33. 60 -35.21  kEENE 3.37 4.47 5.17 5.95
AARMALE F I 9.28 0.00 0.00 0.00 EFhrLFE 3.1 4.19 4.90 5.67
B A H 78.87 80. 01 93.26 105.87 BiEfeh)
AR EAE 0.55 0.53 0.62 0.71  ERFAHE 0. 69 0.72 0. 67 0. 61
Al s 40. 80 53.34 62.17 70.58  RAKIRHZFHE 4.51 4.62 4.62 4.70
2 b A1 1697.67  1981.55  2410.67  2855.15 A RA#H% 47.24 47.18 49.92 43.77
=R/ IN 2.91 2.91 2.91 2,91  Fa#HsE ()
R TS & 3.33 3.33 3.33 3.33 EplkiE 0.70 0.79 0.96 1.13
#I98 E 3R 1697.24  1981.12  2410.24  2854.72 #HRZTIALRK 0.79 0. 74 0.98 1.19
PR AFAL 116. 63 138. 68 168. 72 199.83 A4~ 2.44 3.1 3.93 4.89
%A1 1580.61  1842.45  2241.53  2654.89 fE{AkbE
VB AR 118.90 147. 40 179. 32 212.39  P/E 15.96 10. 92 8.98 7.58
12 & & 8] %A 1461.71  1695.05  2062.21  2442.50 P/B 4.58 2.76 2.19 1.76
EBITDA 1697.09  1944.73  2341.98  2743.34  EV/EBITDA 12.52 7.38 5.36 3.77
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3



//) élfa\s t’nilgg %’;C‘g tl{ejs PEZERILE (002517) 2024 £ErhIR AT
EHMEIEHERBERAT (UTHER “AA7") EEhEIEMSZERIESHFRAE A EZHR
SAFUTERAR:

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TR R IR BRIET T 5%~ 15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
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