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mMEENFTH, VaERiTRIE

4R, NEIAT 2024 FiR, 24 F£LYWE UL 3036.40 12T, RIEE+3.5%, I3
%758 320.51 127T, [EEE+51.8%; EHrA Q4 SCRE WL 732.43 27T, [ELE
+7.1%, IREL-8.4%; FABELEF)E 76.93 1275, [EIEL+55.3%, IREL-17.0%.

MEEMTH, NEEHRBEE

FiE: 2024 FHFRERMEEZERN, ¥ =0/ T=</0 T 5/0 7R/
S ERTBGELA 47.3%/31.8%/3.9%/2.0%/0.5%, FEHE. H. &+
B mreBolheis. EERLEH, XEe0RN /A e
E7508 106.85 FTME/72.94 W, ELEL+6.07%/+7.70%, & F=#&/8 =<
E75178824 7/ 67.8 1 (AR IEEE BN ), FEC+1.60%/+1.65%,
& ZOSHEEME LT, ¥R/ ~sHEHERN 9508 58 At/
MEF] 5205 7o/52, B BI+13.7%/+28.2%, BEAS: AEHMALLE SR
WAERL, LR W RAZ BRENBERT, AR ESEGHN, 7
R/ FEEERAD BN 23 FHo/MHA 2306 jt/5%, BEESEIA
~1.4%/+3.4%.

FESRTFERFHE, BRHEEXIEEK

2024 FRBAFEE ErFE BIMURTK, ¥ 7. T 7. 578 (1)
SERES BIJT 96.4%/99.3%/95.7% . RS AR R REE XIBIG <, B EKY
BESEAHR: 24T SEERREA, BRIRLURAY FIZREERE
365.1 Al; ZF/RHEW Timok F RitERRARE 281 Flf, €& R=
92 If, H Ml iFEatER, ELIMNHW St BRREy NHBWREIS FEE
SRR, FENFREEES 230 1, §7278 BIE; H040 Akyem £F1E
IRZZE, Fitey LEGEBERESF=E45.8 E,

s NEBOFS, EEEEAE INEREB6E

NTINFE 2025 FFFEE R, H 7714 115 B, F 754 85 16, & 7o52( 45 )
44 B, TR 450 1, £8 (LCE) 4 AN, #7$H1 Ak, EXMBELE
i, IR (£) FENRET =HIATE, £ EBREAHEe FlH, BE
50 /S RA G ISERHT RFNFAEERKS; FRI/RMESHT BX
240 HM/FERIEF 5 1/ FEESAGIN BIEEEH T 8ECE, K- BErs
££93.3 I; PR EE 3Q EhHAERN —HA 2 oI/ SEER S2INE Tt 2025 55
=ZERTT, THI3 AW /EREREIRBEIRE R

BRNSKR IR EEESNMELK, BRIAZRFESMBRIE,
it 25-27 EABISEINTBHEFIE 409.5/453.5/510.2 127G ( 25-26 FERI{E
370.5/413.7 1275 ), SRR FUE M PE 11.8/10.6/9.5x, 4EF “EN” i 4.

IES RS

2025£ 03 A 29 H
BRITR
Tk setRE/TILSRE
6 NBEK SEN (TR )
HETME 18.16 7©
Birth& 7T
BEEHE
A BRSRAERE) 20,588.73
B A BREABE TR 20,587.94
A BRETH{EERTT) 373,891.41
B A BRT{E(B A TT) 373,876.96
BSEF(TT) 5.20
BFERIRE(%) 55.19
—FR&RE/&K((GT) 19.87/13.94
E&
XIZE/T pax vl
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BRSER: RIREE

HXRIRE

1 (REF I -BERESRE BUEE,
SR ER S RE AT WEL)
2024-12-01

2 (Z22FL-RE[EAEREE
wE, BERLLBEEXLNEE)
2022-07-22

RESRT: TEFSNERHRE; BEICARBERE; [TxRK; & 3 (RSTL-28RFST LELS
SRR EAREN; WEEEEMWE. RERRBWEA? ) 2021-10-11
W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 29340324 30363996 35604386 36863285 376,202.82
) 8.54 349 17.26 354 2.05
EBITDA(ET57T) 4689136 6317377 7489586 8211261  90,899.72
HEBATEFEEATT) 2111942 3205060 4095103 4534783  51,019.23
B ®Y) 5.38 51.76 2777 10.74 1251
EPS(7T/BR) 0.79 121 1.54 171 1.92
HEE(P/E) 22.85 15.06 11.79 10.64 9.46
mH%EE(P/B) 4.49 345 0.28 0.23 0.19
EEESID) 1.65 1.59 0.14 013 013
EV/EBITDA 2.84 2.15 1.90 1.48 119
BRSRIR: wind, KXIESHHFFT
BEYUFEIRIEN Z ERE SR EMRRRA 1
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 18,448.72  31,690.88  40,364.88  78,693.43  98435.89 Bl A 293,403.24 303,639.96 356,043.86 368,632.85 376,202.82
N7 ZE R R RIS ER 8,331.03 6,965.79  12,303.64 6957.26  13,051.18 [R5 247,024.07 241,776.17 278,988.87 284,520.32 283,198.39
FRAS KSR 2,677.32 4,201.25 3,422.43 4512.31 3,305.98 BAlie RN 4,850.14 5,818.76 6,408.79 6,635.39 6,771.65
7 29,289.61 3331320 3521607 3656318  33,941.33 HEZEA 766.39 737.71 890.11 921.58 940.51
Hity 17,738.02 2177154 2479772 2332207 2492284 BEEEA 7,522.99 7,728.81 8,901.10 9,215.82 9,405.07
mENBFEA 76,484.70  97,942.67 116,104.74 150,048.25 173,657.21 &2 1,566.91 1,582.33 1,780.22 1,843.16 1,881.01
KHARRAR S 58 31,63227 4308460 5209343 6232400  71,94371 55 A 3,268.49 2,029.30 2,848.34 2,949.05 3,009.61
EE&Er= 81,46592 9230746 9397578  95659.05  96,574.79 BRI NSAIRMEIRE (519.05) (752.66) (635.50) (693.75) (664.63)
wEIRE 3592677 4005490 4645490 5295490  55954.90 NRMEETI S (18.62) 948.45 464.50 706.25 585.38
FRRF= 67,892.00 6858840 6575552 6330093  60,642.28 BRI ER 3,490.90 4,020.14 3,955.50 3,887.75 3,821.63
Hits 4846020 5363635  60,521.47 7150611  79,979.49 Hifth (6,485.51)  (9,075.70) (579.00) (597.50) (588.25)
E 35k < ia= 265,377.17 297,671.70 318,801.09 34574499 365,095.16 ElAE 31,936.53 4882665  60,589.94  67,04527  75,327.20
BRIt 343,005.71 396,610.73 434,905.83 49579324 538,752.38 SRIZON 120.05 141.07 130.50 135.75 133.13
ZHAMETR 20,989.47  30,71325 2495480  26202.54 2567849 B4 769.11 889.99 829.50 859.75 844.63
MATERRMNAWER 1628425 2082765  17,39950  23,929.53  16,040.94 F 8 2E 31,287.47  48,077.73  59,890.94  66,321.27  74,615.70
Hity 40,744.94 4158548 5370029  50,163.04  53,505.69 FRiSH? 4,747.87 8,684.86 958255 1061140 1193851
mEnaRAaTt 78,018.67  93,126.37  96,054.59 100,295.11  95,225.12 #RE 26,539.60  39,392.86  50,308.39  55709.87  62,677.19
KHEAER 7753091 6145266 7324800 7691040 7537219 DEBS IR IR 5,420.18 734226 9357.36  10,362.04  11,657.96
RIS 25286.68  38,699.92 3199330 3534661  33,669.95 AR FEATEFE 21,119.42  32,050.60  40951.03  45347.83  51,019.23
Eift 17,642.89 1894310 1829300  18618.05 1845552 SR (7T) 0.79 121 154 1.71 1.92
Emenatrat 120,460.48 119,095.68 123,534.29 130,875.06 127,497.67
mEET 204,642.91 218,880.00 219,588.88 231,170.17 222,722.79
DEBRTFNES 30,856.85  37,94520  45457.02  54,367.57  64,059.37 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,632.66 2,657.79 2,657.79 2,657.79 2,657.79 24:N:(7]
BARRR 25866.06 2871286 2871286 2871286  28712.86 BN 8.54% 3.49% 17.26% 3.54% 2.05%
BEKE 70,637.22 9444511 127,319.40 16631504 208,729.71 EAlFE 3.20% 52.89% 24.09% 10.65% 12.35%
ity 837001  13,969.76  11,169.89  12,569.83  11,869.86 HEFEATEMIE 5.38% 51.76% 27.77% 10.74% 12.51%
BER@AT 138,362.80 177,730.73 215316.95 264,623.08 316,029.59 ERBES
RBMRABESRET  343,005.71  396,610.73 43490583 495793.24 538,752.38 ESGIES 15.81% 20.37% 21.64% 22.82% 24.72%
FER 7.20% 10.56% 11.50% 12.30% 13.56%
ROE 19.64% 22.93% 24.11% 21.57% 20.25%
ROIC 16.17% 20.04% 22.61% 22.29% 23.22%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 26,539.60  39,392.86  40,951.03  45347.83  51,019.23 e 59.66% 55.19% 50.49% 46.63% 41.34%
HrIBHEE 10,15345 1042833 1084508  11,380.54  11,887.79 BTRIRER 89.18% 65.95% 50.09% 29.40% 17.19%
552 3,583.48 2,763.19 2,848.34 2,949.05 3,009.61 mantbE=R 0.92 0.99 1.21 1.50 1.82
FEIRK (3,524.10)  (4,762.07)  (3955.50)  (3,887.75)  (3,821.63) EREALLER 0.57 0.66 0.84 1.13 147
EEEAETH (11,70878)  (2/41837)  (4,557.97) 6,712.27  (7.331.21) Eizseh
HE 11,816.42 3,456.41 9,821.86  11,068.29  12,243.33 Il dl SINEEEE 34.56 39.70 36.95 38.28 37.60
LE TSR 36,860.07  48,860.35  55952.84  73,570.23  67,007.13 FIRERE 10.22 9.70 10.39 10.27 10.67
BAXZH 38,811.37 3571251 3474828  37,24533  32,546.81 PR 0.90 0.82 0.86 0.79 0.73
KEIR R 656534 1145232 9,008.83  10,230.58 9,619.70 sRigkE (5T)
Hity (7934132 (7940328 (74,792.90) (81,629.65  (71,411.28) =1l 0.79 1.21 1.54 1.71 1.92
B & ENER (33,964.61) (32,238.45) (31,035.79) (34,153.74) (29,244.76) BREEUETR 1.39 1.84 211 2.77 252
A 14,565.74 503510  (3,520.89) 531580  (6,749.23) BEEF 4.04 5.26 63.91 79.11 94.80
BRI (2,528.57) 5813.89 (12,722.17)  (6,403.74) (11,270.68) fE{ELER
EHift (17,854.16)  (15,277.86) 0.00 0.00 0.00 EES 22.85 15.06 11.79 10.64 9.46
&5 EMER (5,816.99)  (4,428.87) (16,243.06)  (1,087.93) (18,019.91) RS 4.49 345 0.28 0.23 0.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.84 215 1.90 1.48 1.19
I & HEIER (2,92153)  12,193.03 8,674.00 3832855  19,742.45 EV/EBIT 3.59 255 222 1.72 1.37
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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