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B 2025 FERI

KEIR T 2024 FEIVEHRIR

24 FESLIME W 68.31 {278, BEE-12.34%, SCIVFREEFINE 257 (25T, B
tt-39.06%, #AEEFIE 1.22 (27T, [EEL-57.85%; EARFER WS 0.55 JT,
[EEk-38.89%,

Hrh 2404 B EHE 22.89 27T, BEL-10.90%, STIAR $F 3 1.49
1275, [EEE-29.72%,

24 FRAFENSGRLLHEITIE, SWELTEERZEMIIERFLEX
M. PN EAR., SMEEENERNESEREN. MEHIRK
TREZARDEEEHEE. RTFHFMFEEMEBRK, TEWSRY
TESH.

RS R QI FF MR (BT

24 F 11 B, RAERIREL 6 2R AFEHEAAROIE, HITIE
EoRnoMRIR eI & AN BOIHT . S ERAAN SRR /S
EEREGHO. HFHFEN—ERNEREEIR BRSSO,

MEBENTH—LEQRTTUARE, EHRALFMmENERT,
RBAMNENEIER, SIHTWAS, BEEWRORESES, FRAREE
B AR A T ML OS2I AT

RAT@RAD. RARESHET 25 FRAWATH

REBEZEHIES M, FERMEmED, A ™M, RORKALSE
B, MAOTAMRA RENENZERE .. RESEFEMMLEDY, BE
NERERERAMBANENNE, XAMKIE, SEERERIEAE
inmEERMETR. ABES% “FEE. ¥ ERETFY NRERRE
R, AATRKESREZIFRT REL.

BAEBFTN, &5 8BS TR

NEIRF 24 FAVERIRIR, BAVBLGEERRTRU; 7Rt 24-26 FUAD B
68, 71 LAR 75 127t (JR{E 72, 75 LAK 79 127T ); VA& 8l 2.6/4.0 LUK
441270 ([R{E2.8/4.2 LA 4.7127T ); PE 998l 26X, 17X LAKZ 15X,

REHER: mEEEXRR IR ; =ML FRaIXE; INEFRIX
be; FEIREE. BMIXE; WHRIRIREIENAVSREER, BEREIELL
EXABRIFRAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,601.64 7,792.12 6,830.58 711063 7,494.60
HEER () (21.24) (9.41) (12.34) 410 540
EBITDA(EG7T) 583.78 1,086.78 880.86 91551 950.15
HESATEFEEATT) 184.72 421.94 257.14 397.62 44211
B ®Y) (72.73) 12842 (39.06) 54.63 11.19
EPS(7T/A) 0.39 0.89 0.54 0.84 093
HRE(P/E) 36.17 15.83 2598 16.80 1511
mH%EE(P/B) 161 148 1.44 139 133
EEESID) 0.78 0.86 0.98 0.94 0.89
EV/EBITDA 10.62 482 346 419 340
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,088.74 1,004.78 1,448.78 779.84 1,408.19 Bl A 8,601.64 7,792.12 6,830.58 7,110.63 7,494.60
RIWTER YRR RTR 529.62 486.08 412.18 528.55 456.12 Bl A 4,453.68 357447 3,142.07 3,270.89 337257
FRAT KR 159.63 130.78 161.65 131.31 165.34 Bl e RN 58.74 79.16 62.16 51.20 49.46
= 2,124.70 1,508.63 1,630.25 1,709.15 1,704.34 HEER 3,166.32 2,802.60 2,527.31 2,630.93 2,773.00
Hits 1,785.72 2,347.37 2,290.18 2,323.26 2,323.04 B 626.02 538.66 444,67 426.64 524.62
B 5,688.42 5,477.63 5,943.03 5472.10 6,057.04  WKEZERA 118.16 190.76 99.38 95.99 10492
KHEBRRAIG B 8.96 7.29 7.29 7.29 7.29 45522 68.98 52.66 63.21 61.62 59.17
EERr= 1,321.25 1,242.89 1,262.91 1,345.01 1,478.94 BN RRERE (123.15) (148.21) (157.16) (83.46) (68.47)
mETRE 40.74 25.05 201.03 309.62 407.77 NRMETERER 3.77 (9.13) 0.00 0.00 0.00
TR &= 168.68 201.79 179.81 157.83 135.85 BB RKER 4049 39.95 38.17 55.32 60.24
Hity 1,323.01 1,128.63 1,182.88 1,057.73 1,040.23 Hitg (67.90) 80.26 0.00 0.00 0.00
ERF=AI 2,862.64 2,605.66 2,833.93 2,877.48 3,070.08 BV FiE 256.53 590.95 37278 545.22 602.62
B git 8,551.05 8,083.29 8,776.96 8,349.59 9,127.12 SN2 ON 22.77 6.16 2221 9.11 8.89
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 17.70 16.28 16.99 21.97 18.23
JVARE=Z)SIVANEL SN 1,630.47 986.79 1,733.72 1,011.85 1,728.30 F 38 =& 261.60 580.83 378.00 532.36 593.27
Hits 1,395.72 1,222.88 1,188.32 1,329.42 1,175.63 FriSHe 77.30 160.25 121.83 135.75 152.47
W ah afRELt 3,026.19 2,209.67 2,922.05 2,341.27 290393  #FiE 184.30 420.58 256.17 396.61 440.80
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.42) (1.36) (0.96) (1.01) (1.31)
R RS 749.58 77831 778.31 77831 77831 AE FEATEFE 184.72 421.94 257.14 397.62 442.11
Hift 418.85 352.63 439.76 403.75 398.71 BiRKES (7T) 0.39 0.89 0.54 0.84 0.93
E3 k=1 1,168.43 1,130.94 1,218.08 1,182.06 1,177.03
mEET 4,397.78 3,553.26 4,140.12 3,523.33 4,080.96
DEERNES 10.52 9.16 8.70 8.20 7.58 EEWELR 2022 2023 2024E 2025E 2026E
B 476.45 473.84 47383 473.83 47383 mikgsh
BARRIR 1,357.98 1,330.79 1,330.79 1,330.79 1,330.79 ST oN -21.24% -9.41% -12.34% 4.10% 5.40%
BFKE 237442 2,731.78 2,852.63 3,050.36 3,261.16 BAALE -74.03% 130.36% -36.92% 46.26% 10.53%
Eift (66.10) (15.54) (29.12) (36.92) (27.19) HEFEAEEFE -72.73% 128.42% -39.06% 54.63% 11.19%
BERMEEET 4,153.27 4,530.03 4,636.84 4,826.26 5,046.16 IKFBES
RRFRRIERS T 8,551.05 8,083.29 8,776.96 8,349.59 9,127.12 EAE 48.22% 54.13% 54.00% 54.00% 55.00%
bl 2.15% 5.41% 3.76% 5.59% 5.90%
ROE 4.46% 9.33% 5.56% 8.25% 8.77%
ROIC 25.36% 29.52% 17.79% 45.62% 24.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 184.30 420.58 257.14 397.62 44211 il 51.43% 43.96% 47.17% 42.20% 44.71%
HrIRHEHE 255.30 241.83 135.98 146.30 159.89 HRRER 0.26% 1.14% -14.46% -0.03% -12.48%
W55 #: R 65.92 60.61 63.21 61.62 59.17 st 1.76 226 2.03 234 2.09
KEIRK (40.49) (39.95) (38.17) (55.32) (60.24) EREALLER 1.10 164 1.48 1.61 1.50
S| (1,073.30) (61.42) 789.51 (689.65) 618.55 Eizgkh
= 1,007.10 654.65 (0.96) (1.01) (1.31) Il SINESEE 2 14.81 15.34 15.21 15.12 15.22
SEFINSHR 398.82 1,276.29 1,206.70 (140.44) 1,218.17 FRERE 3.69 429 435 426 439
BAZH 202.82 134.47 222.86 351.02 375.03 SRR 0.92 0.94 0.81 0.83 0.86
KHERIEE (0.38) (1.66) 0.00 0.00 0.00 SRR (573)
Hift 392.30 (874.69) (494.69) (610.70) (684.79) (=3l 0.39 0.89 0.54 0.84 093
8T AR 594.74 (741.88) (271.83) (259.68) (309.76) BREZUSR 0.84 2.69 2.55 -0.30 257
A (280.72) (95.54) (341.51) (61.62) (59.17) BIEE 8.74 9.54 977 10.17 10.63
AR (96.70) (265.27) (149.36) (207.19) (220.89) fE{EHE
Hift (653.63) (237.60) 0.00 0.00 0.00 HEE 36.17 15.83 2598 16.80 15.11
EREMER (1,031.05) (598.41) (490.87) (268.81) (280.06) mER 1.61 1.48 1.44 1.39 1.33
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.62 482 3.46 419 3.40
I & SR (37.48) (64.00) 444.00 (668.94) 628.35 EV/EBIT 13.45 547 4.09 4.99 4.08
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSATRSFEARETRRASMAITINESHHTRS, AR AXEARRHESFERMHR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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