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RNHRESEES, YEREERE0

BRI R S5 b, 5L HIR ERhRE

NEIRS BRECE TSR, AUHRE B SR F 7797 BRIE MR E,
AHRIRAR 3%, ENXEFHERHESAEBIE 720 A, BFNEAHIER
248 TCo T itk A=HAM8M, T BIREXT 2025-2027 F=UHEF
B, WEEXRDBA.

1) LA 2021 £-2023 FERNIEIRFEFEFIYE 11.76 2T RES,
2025-2027 S3NAESEFEAIBIERAETF 17%. 28%. 40%, XIRAOIEEFE
DBIAMETF 13.76. 15.05. 16.46 12 (FBREBOZCGERNFM ), BRME
Fxdtridl 75 SAESTI FI9E ;

2) 2025-2027 R AW RS BIAET 8.8%. 9%. 9.1%, BAMEFXIR
A 75 S AMES T EE;

3) 2025-2027 EERFRIERF ST 80%.

BROZABERAEE . UAEMITIEZEASHEI—HRNKEN SEFMEZ
BRNESMEARFIMREN QRMNE, WESE BRSNS MEZR
11925.27 J57T,2025-2029 F 5535l 3353.98 .4471.98 .2683.19.1192.53
223.6 570, BRAUERIE: FAROMHETUTY SR F BB,

EFITERE, ENEESESXERENE

24 FRI=ZENTHES SR E 464 1278, BEEL-4.9%, 24Q3 NEFHE. &
IRRESE 4241, 68.5 1275, EL-70.7%. -50.4%, #HZE 2403, K7=L
INES$&0 143059 1275, EEb+32.5%, EFEWMBERE. FI==E IS
EEAFIRARIER 330, FTHEERRZFIZE, EMIREREREL
+15.8%, 1EIELY Q1 1L FEH B4R 2.1 0 1.3pct, BHMBRS KK
AEFFE ROE BRIG < 34.8%, RBIRRIGI 21.4%. KERFRANIZZIL 24.
25 FERXBREBFIOERTIA 310 EABERR “+HRBWR", FATAA
2025 EEATNRAKESE, IHIXKIGEZRENEEREREESE.,

BRElfEer-EHBE, £F “IN” R

NEWESEZET, BEBdHW. KB5S FEIEXN ETEFVESR,

FaEs WNERER. INXKEENR. e BBk, EEETIE
W ETFiE S, REFHIFIDERKS; SKEBISX S1FS 428 1;
REFTUAXERT, EHER. FIRASNRAENBIS, RBALNE
BOESE N, BRICEMEERARTENRMY, BELEEZN, ZERKEE
0, IIXIGEESSESEETRINTREEN, WEEESEHEENE
RERE . E5 AT RSGEE BRI E EEIBE 38 o X EE 15
K, BB T AT 24-26 FFUN, FtFE%FER 148, 16.3. 1812
(BUfE 15.6. 18.1. 21.012), X/ PE A 7.2, 6.5, 5.91%, #F “EN”
PR

KSR ERIREGFTNE; THSERARRE; 1TEHRITARIREIR
RIEHEARINER, BRSERARIREA .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4646958 4604570 4857563 5212617  56,639.53
HEER () 0.89 (0.91) 549 731 8.66
EBITDA(EG7T) 3,738.32 3479.82 2,760.93 295173 3,270.36
HESATEFEEATT) 1,578.21 1,347.55 1,481.66 1,628.73 1,792.88
B ®Y) 62.96 (14.62) 9.95 9.93 10.08
EPS(7T/A) 0.61 0.52 0.57 0.63 0.69
R (P/E) 6.74 7.89 717 6.53 593
mH%EE(P/B) 0.81 0.75 0.69 0.64 0.59
THHEEP/S) 0.23 0.23 0.22 0.20 0.19
EV/EBITDA 044 0.30 2.10 145 1.35
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 11,197.15  11,438.16 7,365.83 7,693.60 7,333.00 Bl A 46,469.58  46,045.70  48,575.63  52,126.17  56,639.53
R7ITZE R B KT IR 5,772.34 6,602.53 5271.51 6,891.26 6,639.30 [R5 42,697.55  42,34379  44,627.81  47,839.63  51,947.38
FRAS KSR 297.92 288.17 31162 356.01 358.03 BAlie RN 126.72 129.81 132.08 115.67 125.69
7 1,488.21 1,840.03 1,435.95 2,252.98 1,425.77 HEZEA 18.90 16.27 17.16 18.42 20.01
Hity 4,402.26 451275 2829376  35187.80 3279832 BEEEA 662.09 667.27 680.06 740.19 798.62
mENBEAT 23,157.88  24,681.63  42,678.67 52,381.65  48,554.42 HRER 1,051.01 1,045.93 1,068.66 1,084.22 1,149.78
KHARRAR S 58 1,631.54 2,065.13 2,065.13 2,065.13 2,065.13 55 A 91.25 73.20 70.14 73.38 133.75
EE&Er= 2,165.73 334772 3,688.00 3,531.20 346531 BRI NSRIRMEIRE (153.94) (115.63) (90.00) (75.00) (70.00)
wEIRE 779.67 269.44 242.49 209.99 168.00 NRMEETI S (4.17) 0.00 60.00 (30.00) (5.00)
FRRF= 277.99 294.84 285.43 276.03 266.62 BRI ER 328.83 105.03 30.00 15.00 10.00
Hits 813258  10,807.73 7,948.90 9,728.78 9,732.04 Hifth (500.27) (47.87) 0.00 0.00 0.00
ERmAmEF=Eit 12,987.51  16,784.86  14,229.96 1581114  15,697.10 Bl FE 2,151.62 1,827.89 1,979.71 2,164.66 2,399.30
BRIt 58,379.00  69,356.16  56,908.63  68,192.79  64,251.52 SN2 9N 8.87 2.79 10.00 5.00 3.00
ZHAMETR 5,245.95 6,401.66 5,478.00 5,785.00 5989.77 B4 276 4.00 2.00 2.00 2.00
MATERRMAWER 2569393  31,04502 2374801  32,06489  27963.19 F 8 2 & 2,157.74 1,826.68 1,987.71 2,167.66 2,400.30
Hifth 7.449.47 7,965.26 6,950.45 8,247.70 7,086.65 Frisw 407.56 360.44 390.62 401.02 446.46
mEhAEAaTt 38,389.35 4541194  36,176.46  46,097.59  41,039.61 #FE 1,750.18 1,466.24 1,597.09 1,766.64 1,953.85
KHEAER 4,715.73 6,861.51 4,128.00 4,200.00 3,789.00 DEBS IR IR 171.96 118.70 115.42 137.92 160.97
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,578.21 1,347.55 1,481.66 1,628.73 1,792.88
Eift 225.02 255.88 27450 251.80 260.73 BRI (75) 0.61 052 0.57 0.63 0.69
Emenatrait 4,940.75 7,117.39 4,402.50 4,451.80 4,049.73
mEET 4448650  54,321.83  40,578.97  50,549.39  45,089.34
DEBRTFNES 692.79 839.13 928.86 1,034.09 1,158.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,856.53 2,599.14 2,599.14 2,599.14 2,599.14 24:N:(72]
BARRR 5,100.83 4,357.55 435755 435755 435755 BN 0.89% -0.91% 5.49% 7.31% 8.66%
BEKE 6,242.94 7,244.00 8,395.74 963851  11,027.67 EAlFE 48.57% -15.05% 8.31% 9.34% 10.84%
Hity (0.57) (5.49) 48.39 1411 19.00 HETFBATEFE 62.96% -14.62% 9.95% 9.93% 10.08%
BER@AT 13,89251  15034.33  16,329.67  17,643.40  19,162.17 ERBES
R EMRESETSET  58379.00  69,356.16  56,908.63  68,192.79  64,251.52 EF=E 8.12% 8.04% 8.13% 8.22% 8.28%
FER 3.40% 2.93% 3.05% 3.12% 3.17%
ROE 11.96% 9.49% 9.62% 9.81% 9.96%
ROIC 25.08% 30.52% 28.60% 17.27% 20.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,750.18 1,466.24 1,481.66 1,628.73 1,792.88 BFRIRE 76.20% 78.32% 71.31% 74.13% 70.18%
HrIBHEE 42590 483.06 596.07 618.70 647.30 BTRIRER 1.21% 16.00% 18.85% 18.32% 16.87%
55 %: R 208.48 14111 70.14 73.38 13375 mantbE=R 1.15 111 1.18 1.14 1.18
FEIRK (328.83) (105.03) (30.00) (15.00) (10.00) EEDELER 1.11 1.07 114 1.09 1.15
EEEAETH (3,989.46)  (3,043.35)  (1,637.57)  (1,668.85)  (1,648.32) Eizseh
HE 2,986.49 1,629.36 175.42 107.92 155.97 Il dl SINEEEE 8.93 7.44 8.18 8.57 8.37
LE TSR 1,052.76 571.39 655.73 744.87 1,071.58 FIRERE 27.44 27.67 29.66 28.26 30.79
BAXZH (438.40) 1,545.40 881.38 44270 521.07 BB 0.84 072 0.77 0.83 0.86
KEIR R 555.97 43359 0.00 0.00 0.00 gRigkx (5T)
Eift 992.82  (3,505.70)  (1,837.67) (815.34)  (1,023.88) =1l 061 052 0.57 0.63 0.69
B & ENER 1,11039  (1,526.70) (956.28) (372.64) (502.81) BREEUETR 0.41 022 0.25 0.29 0.41
A (308.21) 240522  (3,470.03) 408.45 (494.30) BEEF 5.08 5.46 593 6.39 6.93
G 213452 (330.48) (301.75) (452.91) (435.07) fhEE
EHift (1,982.11) (861.71) 0.00 0.00 0.00 EES 6.74 7.89 717 6.53 5.93
LB FEHMESR (155.80) 1,213.04  (3,771.78) (44.46) (929.37) RS 0.81 0.75 0.69 0.64 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.44 0.30 2.10 1.45 1.35
I & HEIER 2,007.35 257.72  (4,072.33) 327.77 (360.59) EV/EBIT 0.49 0.35 2.67 1.83 1.68
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—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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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