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IWWEEBTRHEAIRK, Wr-EelhEHs

k. NEIRTD 2024 £FFIR, 2024 FSCIVE T 2130.29 1270, @EEL+14.37%,
SCHAEF&F5E 135.32 1270, REH+64.03%; Hh Q4 SLWEW 582.74 12
7C, [EL+6.75%, IREL+12.20%; JAEH%F)iE 52.59 1270, EEL-9.43%, K
Lb+84.16%.,

. SFEEFmrEH®, WSRBTHITEK

2024 FEEWNEBOBEHSESRTASDEERL = EES, FETK
KiEHEBERR. 2024 &£, RBFER. hEFMXS I ELIEK
+4.96pct/-2.70pct & 50.26%/34.31%., FB: 2024 AT 65.02 5 1E,
R 55%, BRE S SEREI + KA/, B2 2024 FLBKIF 8818
ERANAE; 78 11.42 5E, FEEIEEK 106%. fit&: 2024 &, LME
IR &84 9,147 =7T/18, FELLIGK 7.83%; 2024 & MB & BHIFE
INIR A 11.26 E70/5E, BEL TBE 25.48%, 2024 &£, MB S &MEHIFINER
HHIFI9{E 57.45%, 1BINT 2.03 NED R, 84T SBMISETIE. %
A: 5. FHEERADBIREL T 12.47%. 26.25%Z 3.02 F7o/ME. 5.27
BT/,

SEEKRTEIT, ENRHERRE BEHES

2024 F, ARFEFREETHRFEITEISEE 2024 FE2155] LR,
BREEEsSIFETHE, B/8/H/B5/R/BEENTKED A
119%/176%/114%/118%/106%/103% . 2024 £, ANE)H/B/TR B BISLH
FFE 154 J5E, 8288 M, 10,024 M, S BIEILLIEIK-2%. 4%. 5%,

MR R I RIS, THEKEDTE

NEEAXZIRINE WNEALI “SUAIR", EFRH—BY =itkl: TFM &
XIMBF KFM ZHIRAXHI B FEREIEBIR T/, AT 2028 &7~
80-100 AR EfRE N, PKEKRE, XBNPEGBHEMKYE . BNAE
HIRE T 2025 F£-=185], Hdh i@ 60-66 HIE. £ 10-12 FME. $H1.2-1.5
B, $50.65-0.75 FE . §80.95-1.05 FE, AL 105-125 FE, SLHIR
ZE 400-450 AE, #H. #Hrr2BE2HEFREKFE.

BAHMNEZEEIN: RIESRHTEE5], RIVABRIBLTTESNIBIR
8, it 25-27 AT IAERS FIE 148.8/160.3/180.6 127T ( 25-26 &
BIME 144.4/159.0 27T ), FMNEFUWEMN PE 11.3/10.5/9.3, ##HF “EN”
TR,

RBERR: TEFRIMSKING ; HWEBUA RBERKEK; CEXK; £
EWREREAKRENG; WEEEEME.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 18626897 21302866 219,577.72 22457317  233,980.34
HEER () 768 1437 307 2.28 419
EBITDA(EG7T) 1948415 3462628 3797925 4073221  45390.54
HEBATEFEEATT) 824971 1353204 1487589 1602883  18,063.88
B ®Y) 35.98 64.03 9.93 7.75 12.70
EPS(7T/A) 0.38 0.63 0.69 0.75 0.84
HERZE(P/E) 20.30 12.38 11.26 10.45 9.27
MIEE((P/B) 281 2.36 211 1.88 1.68
EEESID) 0.90 0.79 0.76 0.75 0.72
EV/EBITDA 1.38 053 0.73 0.32 0.29

BRSRIR: wind, RKUESHERT

IES RS

2025 % 03 A 28 H
BRITR
Tk BEEEITVERE
6 NBEK SEN (TR )
HETME 7.79 7T
Birth& 7T
BEEHE
A BRSRAERE) 17,565.77
B A BREABE TR 17,565.77
A BRETH{EERTT) 136,837.37
B A BRT{E(B A TT) 136,837.37
BSEF(TT) 3.24
B RIERER %) 4952
—FR&RE/&K((GT) 9.87/6.48
E&
XIZE/T pax vl
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 30,716.08 3042726  43756.03 6046986  61,717.08 Bl A 186,268.97 213,028.66 219,577.72 22457317 233,980.34
N7 ZE R R RIS ER 1,132.00 647.88 1,408.32 581.34 1,550.69 [R5 168,15820 177,773.99 180,923.65 183,465.30 188,372.92
FRAS KSR 1,181.77 1,114.40 1,835.37 845.07 2,066.61 BAlie RN 3,084.38 4,135.20 4,171.98 4,266.89 444563
T 31,430.50  29,878.33  35579.08 2924519  38110.22 HEZER 155.42 92.83 95.86 98.04 102.15
Hity 19,187.24  17,10653 1823568  17,966.69 1837045 BEEEA 2,386.53 2,127.54 2,634.93 2,694.88 2,807.76
mENBFEA 83,647.58  79,174.39 100,814.49 109,108.15 121,815.06 &2 327.09 35397 364.88 373.18 388.82
KHARRAR S 58 222874 3,282.86 3957.33 4,821.63 5,591.02 55 A 3,003.84 2,878.86 2,879.00 2,964.30 3,031.74
EER= 35603.66  44,42226 4746064  50,391.65  52,746.72 BRI NSAIRMEIRE (144.33) (200.92) (200.00) (197.53) (198.76)
wETE 10,621.11 4,054.55 6,054.55 8,054.55 6,554.55 NRMEZTES 1,680.50  (1,375.60)  (1,400.00)  (1,400.00)  (1,400.00)
FRRF= 2296038 2165128 2106422  20,171.89 1942526 BRI ER 2,483.30 958.81 959.00 959.00 959.00
Hity 17,913.06  17,651.08  17,098.25 1611182  15323.12 Hity (8,153.93) 1,017.95 (155.64) (159.18) (165.85)
E 35k < ia= 89,326.95  91,062.04 9563500  99,551.54  99,640.67 ElAE 13,287.98  25266.03  28,022.06  30,231.23  34,357.42
BRIt 172,97453 170,236.43 196,449.48 208,659.69 221,455.73 SRIZON 25.17 36.68 27.17 29.68 31.18
ZHAMETR 2495425 1396024  23,00000  23,000.00  23,000.00 B4 105.19 178.68 129.37 137.75 148.60
IVARE=Z)S VAN E/ 4,698.18 541338 4,387.94 5,799.20 4,533.06 F 8 2E 13,207.96  25,124.04  27,919.86  30,123.16  34,239.99
Hifth 16,812.54  23,465.63  24,083.09 2438453  25503.18 Frisw 4,677.34 9,664.59  10,749.15 1159742  13,182.40
mEnaRAaTt 46,464.97  42,839.24  51,471.02  53,183.72  53,036.23 #RE 8530.62 1545944  17,170.71 1852574  21,057.60
KHEAER 18,767.72 9333.84 1800000  18,000.00  18,000.00 DEBS IR IR 280.91 1,927.41 2,294.82 2,496.91 299372
RIS 2,000.00 0.00 1,000.00 500.00 750.00 AR FEATEFE 8,249.71  13,532.04  14,875.89  16,028.83  18,063.88
Eift 31,26437  29499.76  30,382.06  29,94091  30,161.49 SR (7T) 0.38 063 0.69 0.75 0.84
Emenatrat 52,032.08  38,833.60 49,382.06 4844091 4891149
mEET 101,012.36  84,29420 100,853.09 101,624.63 101,947.72
DEBE RN G 12,421.90 1491924  16,296.14  17,79428  19,590.52 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4319.85 4,319.85 4,319.85 4,319.85 4,319.85 24:N:(7]
BARRR 2769483 2770893  27,707.09  27,707.09  27,707.09 BN 7.68% 14.37% 3.07% 2.28% 4.19%
BEKE 2607757 3625333 4517886  54,796.16  65634.49 EAlFE 34.37% 90.14% 10.91% 7.88% 13.65%
ity 1,448.03 2,740.88 2,094.46 2417.67 2,256.06 HEFEATEFIE 35.98% 64.03% 9.93% 7.75% 12.70%
BER@AT 71,962.17 8594224 9559640 107,035.06 119,508.01 ERBES
RBMREBEERIT  172,97453  170,236.43  196,449.48  208,659.69 221,455.73 ESGIES 9.72% 16.55% 17.60% 18.30% 19.49%
FER 4.43% 6.35% 6.77% 7.14% 7.72%
ROE 13.86% 19.05% 18.76% 17.96% 18.08%
ROIC 18.89% 27.11% 31.35% 27.88% 33.46%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 853062 1545944 1487589  16,028.83  18,063.88 e 58.40% 49.52% 51.34% 48.70% 46.04%
HrIBHEE 2,760.71 6,002.75 6,833.83 7,300.80 776971 BTRIRER 26.09% -1.07% 3.38% -12.49% -12.28%
552 4,590.65 4,468.42 2,879.00 2,964.30 3,031.74 mENtLER 1.71 1.74 1.96 2.05 2.30
FEIRK (2,483.30) (958.81) (959.00) (959.00) (959.00) EREALLER 1.07 1.08 127 1.50 1.58
BzReE 1,091.72 837355  (8,569.95) 8,822.84  (10,796.74) Eizgkh
HE 1,051.60 (958.70) 894.82 1,096.91 1,593.72 Il dl SINEEEE 192.80 239.37 213.58 225.74 219.49
LE TSR 15542.00  32,386.66  15954.60  35254.68  18,703.30 FIRERE 5.85 6.95 6.71 6.93 6.95
BAXZH 11,551.18 971700 1040284  11,780.63 765757 PR 1.10 124 1.20 1.11 1.09
KERR 294.83 1,054.12 674.47 864.30 769.39 sRigkE (5T)
Eift (22,504.69)  (11,930.77) (20,793.03) (21,244.64) (14,211.53) =1l 0.38 063 0.69 0.75 0.84
B & ENER (10,658.69)  (1,159.65)  (9,715.71)  (8,599.71)  (5,784.58) BREEUETR 0.72 1.51 0.74 1.64 0.87
RN R (1,64959) (22,865.79)  14,606.44  (2,854.06)  (3,086.86) BRRE 277 3.30 3.69 415 465
BRI (1,831.65) 130696  (7,516.55)  (7,087.08)  (8,584.65) fE{ELER
EHift (5,125.22)  (9,012.89) 0.00 0.00 0.00 EES 20.30 12.38 11.26 1045 9.27
&5 EMER (8,606.47) (30,571.72) 7,089.89  (9,941.14) (11,671.50) RS 2.81 236 211 1.88 1.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.38 053 0.73 0.32 0.29
I & HEIER (3,723.15) 655.28  13,328.77  16,713.83 1,247.22 EV/EBIT 1.60 0.64 0.89 0.39 0.36
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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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