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=4 128 290, A “BEBHEBRED BABAEAKRE" AEEM 2025
S EREBASETHEKET.

24 FFIKE, FHENEEER. ‘TR SE, hiH EHER
FAEAR, THEAINeXE., 2RRIBK, ‘WHEE" ERFES, 8
HMZTTE AR SCINE SRR , 3 T R T 3550 8 Mg 0 . “ WLl €U 3
BH, ARRERRNENMEENHHBUKFRERS, | SR
WriH . ‘AeRE’ FE, BEETEWARNS, KiF “@E" S|
SEERNER, RAF Wb EBEH T M . “H@ESIM” FmE, U ‘%
Z"E” 80 BFEANEL, FRIGER, BREMREN.

25 FR “+HR" WEZSE, BREERN “FEF", 2025 F2 “+UA"
WEZE, L BKRAZSSHEEW “FERB”. 2025 FEEREAB IR
BI—KF 4. WIWIEFE. =NMEFR. O B, BIES “—KEL", £
BIZRRBEEEE, SHHSIFNES. BE ‘BMRE", BIREBEZF
EREES T IKE, BIREITHIHILRBESTEATHILE,

ST “=AMEFRT, BEIBEFRLEA R 8 A, MIEICEEIEFAEI 30 BIE; A
FHRERT; HBEERM. Bh ‘WNEL”, B ‘BEIR", B
Hiti, geh. BS. e, EXW 2025 FEESWH BiR, RORIER
BLGEZRE DL, TR REREIR. EEhHiFinE. EHEEAR,

RRIFIRAMERY “HHER” [T,

BHEEN: RIDAARATEARFTHZTENK, S ERESNINERAK
i, WHBARZSREEKSE ., BT 25 E0BTPGCTREE LR,
AT ERFIFCN , it 24-26 AN 117/129/142 12 7T(BIHES 5!
79 117/133/151 1Z27T), 18RS B9 16%/10%/10%; VIR FI5E 36/40/43 12
7t (RME D BN 36/41/46 27T ), RSB 15%/10%/10%, IFRL 24-26
£ PE J9 16X/14X/13X, #HF “EN” REFR,

REERR: TURFME; BEFBRARAE; RWEFHHEERLINH;
BIMERARIE; B Or miB KA R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 788803 1010038 1174604 1294326  14,218.09
HEER () 23.09 28.05 16.29 10.19 9.85
EBITDA(ET57T) 3,396.16 416128 482527 5,343.56 5,880.21
HEBATEFEEATT) 2,502.79 3,136.04 3,614.06 3,965.28 434781
B ®Y) 2334 25.30 15.24 9.72 9.65
EPS(7T/A) 2.00 2,50 2.88 3.16 347
HERZE(P/E) 2263 18.06 15.67 14.28 13.03
mH%EE(P/B) 5.12 426 363 312 271
EEESID) 718 561 482 438 398
EV/EBITDA 15.80 12.26 9.24 8.24 7.02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5,381.27 6,457.26 8,648.40 8999.89  11,739.20 Bl A 7,888.03  10,100.38  11,746.04 1294326  14,218.09
RIKTER YRR RTUER 46.72 4854 73.48 59.37 83.20 Bl A 1,845.48 218717 2,528.10 2,780.85 3,052.75
FRAT KR 524 9.03 7.63 9.90 9.85 SNz =5 il 1,277.41 1,497.32 1,750.16 1,928.55 2,118.50
= 3,909.66 4,996.08 4,683.29 6,208.24 5,816.69 HEZRA 1,390.08 2,097.32 2,466.67 2,718.08 2,985.80
Hits 231953 1,403.05 1,369.04 1,408.82 1,383.60 B 322.94 427.76 505.08 543.62 625.60
B 1166242 1291395 14,781.84  16,686.22  19,03254  FFREMR 37.58 42.96 58.73 64.72 71.09
KERRAUR &R 28.81 4142 4142 4142 4142 55 A (100.03) (183.14) (234.14) (277.42) (328.80)
BIE&r~ 1,218.94 1,253.93 2,606.16 3,862.23 5,028.48 BN AIREIRE (1.52) 2.22 (0.58) 0.04 0.56
"wEITRE 1,760.60 371056 3,647.39 3,603.17 357222 RRMET 84.00 17.16 0.00 0.00 0.00
TR &= 342.68 408.59 398.94 402.29 387.00 BB RKER 12219 109.37 162.38 131.32 134.36
Eifth 3,170.26 3,302.20 291323 3,124.99 3,111.40 Hitb (431.49) (276.56) 0.00 0.00 0.00
ERF=AI 6,521.29 8,716.70 9,607.14  11,03411  12,140.52 BV FiE 3,341.39 4,178.80 4,833.25 5,316.22 5,828.08
B git 18,183.71  21,630.65 24,388.98  27,720.32  31,173.06 FAlSMIN 217 437 3.68 341 3.82
FIERMER 600.00 900.00 800.00 800.00 800.00 SN2 15.87 21.30 18.19 18.45 19.31
JVARE=Z)SIVANEL SN 1,081.25 1,170.22 1,018.31 1,567.83 1,306.91 F 38 =& 3,327.69 4,161.87 4,818.75 5,301.17 5,812.58
Hits 3,219.25 3,671.99 6,783.19 7,021.64 7,951.87 FriSHe 824.90 1,025.82 1,204.69 1,335.90 1,464.77
W ah afRELt 4,900.50 5,742.21 8,601.50 9,389.47  10,058.78 ¥ 2,502.79 3,136.04 3,614.06 3,965.28 4,347.81
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 2,502.79 3,136.04 3,614.06 3,965.28 4,347.81
Hift 178.28 201.34 178.86 186.16 188.79 BiRKES (7T) 2.00 250 2.88 3.16 347
E3 k=1 178.28 201.34 178.86 186.16 188.79
mEET 7,118.98 8,343.83 8,780.35 9,575.63  10,247.56
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 23.N::7a]
BERR 718.69 727.37 727.37 72737 727.37 ST oN 23.09% 28.05% 16.29% 10.19% 9.85%
BRI 950625  11,732.12  14,04512  16,582.90  19,365.50 BALFE 23.19% 25.06% 15.66% 9.99% 9.63%
Hity (414.70) (427.18) (418.37) (420.08) (421.88) FETFBATEFIE 23.34% 25.30% 15.24% 9.72% 9.65%
BERMEEET 11,064.73  13,286.82  15608.63  18,144.69  20,925.49 IKFBES
mEMRESEEEET  18,183.71  21,63065  24,38898  27,720.32  31,173.06 ESIES 76.60% 78.35% 78.48% 78.52% 78.53%
bl 31.73% 31.05% 30.77% 30.64% 30.58%
ROE 22.62% 23.60% 23.15% 21.85% 20.78%
ROIC 658.90% 351.16% 110.18% 106.16% 74.47%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,502.79 3,136.04 3,614.06 3,965.28 4,347.81 il 39.15% 38.57% 36.00% 34.54% 32.87%
HrIRHEHE 14250 149.00 22559 304.80 381.50 HRRER -43.21% -41.83% -50.28% -45.19% -52.28%
155 # M 8.27 12.88 (234.14) (277.42) (328.80) EnteER 1.68 159 172 178 1.89
RBIRE (122.19) (109.37) (162.38) (131.32) (134.36) IREELER 112 097 117 112 131
S| (279.04) (338.07) 1,252.67 (971.13) 1,078.26 Eizgkh
He 527.43 (50.16) 0.00 0.00 (0.00) RLKER B e 182.25 212.08 19253 194.85 199.45
SEFINSHR 2,779.75 2,800.32 4,695.79 2,890.22 5,344.41 FRERE 222 227 243 2.38 2.36
BAZH 1,253.24 2,184.34 1,527.49 1,512.69 1,498.87 SRR 0.48 051 051 0.50 0.48
KEIZ R 453 1261 0.00 0.00 0.00 SRR (57T)
Hits (2,37892)  (3,394.63)  (2,874.33)  (2,899.62)  (2,865.78)  {EARUIES 2.00 2.50 2.88 3.16 347
B R EINER (1,121.14)  (1,197.67) (1,346.84) (1,386.93)  (1,366.91) BREAZENER 222 2.23 374 2.30 4.26
R R 699.70 482.89 134.44 277.42 328.80 BRREP 8.82 10.59 12.44 14.46 16.68
AR (909.69)  (1,250.60)  (1,292.25)  (1,429.21)  (1,567.01) fE{EHE
Hift 65.61 14421 0.00 0.00 0.00 HEE 2263 18.06 15.67 14.28 13.03
EREIMESR (144.38) (62350) (1,157.81)  (1,151.80)  (1,238.21) AR 512 426 363 312 271
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.80 12.26 9.24 8.24 7.02
I & SR 1,514.23 979.15 2,191.14 351.49 2,739.30 EV/EBIT 16.46 12.70 9.69 8.74 751
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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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