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R SEE, KRR AETIHAKRENIES

B AF2025%F3 B30 A& T 2024 Fik, 2FLIWE W 103.6 12,
YoY-10.6%; VAEHEF)E 6.4 1275, YoY-52.2%; INAEVAEEF)E 5.7 127,
YoY-55.5%, 2024 FEFLEEEFZEN 23.7%, BELTE 7.59ppt; FEFIZFR
H7.4%, BECTEE 5.84ppt. 2024 FEWFKRHTERE RS EZEPXWAT
FRMERTT AR SH.

o REMFTERES, FEEENMETEHER; Sh. REEELRE
PTWE, 1) BREBEWSSTIMUIN 82.7 1275, YoY-11.5%; FEFIZA 19.4%,
B> 10.53ppte. 2) BEREWES LI 18.4 27T, YoY-7.3%; E
MEA 39.7%, RELFLD 4.44ppte PUWEE, 1) AEMTELTSKAN
HEE 76%, HERFLERT, FRXHeFHs, FREansnE st
B, 2) SRS 10127T, BIEBIEE 71%, WG ECRFZE 10%,
FEZ NI EEHIBIR BB THiA; 3) RRIKA 15.2 27T,
BILLIE < 9.8%, WA GELIRFHE 14%, N SRR NBRFTEME. RTE57.
REARECERE. XU, #ZEE. MANL S S4TUs BVIS 58 1,

o EUMARAN; HEONRELEMEEEFNZ2MER

BAE, 2024 EATHABZE A=A 16.8%, BN 2.33ppt. HA: 1)
HEZHAR 1.1%, BN 024ppt, FEZHREREGIVSHEER
RS REEEREN; 2) SEEBAR 88y, RN 1.59ppt; 3)
HAZEBR 6.5%, BECIEI 0.29ppt, ATEEMHALRAN, TEFARGH
5A g, £F7K 48 MARIRE. 8= 4Q24K, A8 1) Rk
HRENR 107.8 1270, REMIEK 24.8%; 2) 71K 49.8 1270, BEIEK
33.8%, FERIRAEALINT BFUIEN; 3) SE%E 46 27T, BE
VIR 35.7%; 4) KEFESNEFMER-08127w, LFERBEA 72T, FTE
EHELIFEEEN, K EFRE TR 11127T, BEIE 11.46%,0

o 2 FLZXEHIRRIEK; RIRFFARIN/MEA/M K/ R IESH
LEBRAE, ATt 25 £XLMEUW 115 1278, BECER 11%; FIER
& 13 1270, RACIBE 50%. XBERRB A, AT 2025 £ 1) HE
FRNIBMHEEE S5 27T, K24 FELRARER 42 127TiE 31%; 2) R
WY IES S SE 271270, B 24 FLRAEE 12 {2 TBZ L EEE,
MU AE, ARRRIEREBME. BEAWL. MX. RS HILM
s, FERTIERRIREE “ T & B A - REEE AT - 5 IN T & 22K
BB RERMAZR, PR IER A BIEE, BRBWVSHEEASE
BEE, KEBRFBENBERTT.

BAMUSIESR: AEEREMSRSETEMNEL, E&FIRELRE,
ErF Kkl Bl S SRiERE . RBEAT T BRERTETM,
RN E] 2025-2027 BN B /9 115.15/132.77/152.88 127T ( LERET
25~26 FEFME K 14455/162.11 1278 ); BAEEPE % FE A
12.64/14.82/17.50 127% (L& 25~26 FEFRMEA 18.92/22.68 127T ), XM
PE 9 19.99/17.05/14.44%, #5F “SIN” ¥4,

REERR: EmIVSRMNE; #ESESRHNATEIANXG; 5@

INIERIXIEG ; FreliE R RIREAN G

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1057713 1035518 1151496 1327674 1528817
) 0.07 (2.10) 11.20 15.30 1515
EBITDA(EG7T) 2,832.86 2,022.84 2,309.05 2,659.96 2,979.80
HEBATEFEEATT) 1,328.59 639.73 1,263.89 1,482.32 1,749.93
B ®Y) 1055 (51.85) 9757 17.28 18.05
EPS(7T/B%) 0.84 041 0.80 0.94 111
TEE(P/E) 19.02 39.50 19.99 17.05 14.44
MIEE((P/B) 220 181 1.68 155 143
MEEP/S) 2.39 244 2.19 1.90 1.65
EV/EBITDA 9.29 15.61 10.68 9.09 767
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5191.72 5,464.59 5,335.90 4,701.02 4,931.80 Bl A 10,577.13  10,355.18  11,514.96  13276.74  15,288.17
N7 ZE R R RIS ER 863852  10,780.68  10969.79 1337090  13,808.07 [R5 7,268.49 7,901.95 8,241.37 942682  10,832.81
FRAS KSR 80.85 83.18 99.96 189.60 79.31 BAlie RN 60.55 78.09 65.64 77.01 90.20
7 3,721.05 497722 4,179.87 5377.77 5,980.08 HEZEA 92.28 114.81 97.88 115,51 133.01
EHifth 203.03 307.32 29273 288.93 286.69 BEEEA 764.22 912.63 829.08 955.93 1,100.75
mENBEAT 17,835.16  21,612.99 20,878.25 2392823  25,085.95 &2 661.20 676.98 713.93 836.43 978.44
KHARRAR S 58 892.47 711.72 72972 74472 754.72 55 A 11.55 33.62 45.82 37.21 2.70
EIE&F= 4,640.98 6,053.81 6,032.34 5992.24 5,931.87 B/ RIREREK (179.30) 168.35 (115.00) (155.00) (170.00)
ERETRE 810.56 671.19 784.08 885.67 977.10 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 516.38 615.84 672.44 686.04 668.14 BRI ER 22.25 (25.13) 30.00 30.00 30.00
Hity 733.81 659.40 652.62 665.36 638.20 Hity 277.44 (370.97) 0.00 0.00 0.00
EFmahBF=ALt 7,594.20 8,711.96 8,871.19 8,974.02 8,970.03 ElAE 1,598.45 864.83 1,436.24 1,702.84 2,010.26
BRIt 25429.36  30,324.95  29,749.45  32,902.25  34,055.98 SRIZON 7.80 8.23 0.00 0.00 0.00
ZHAMETR 1,147.36 1,110.56 1,400.00 800.00 400.00 B4 091 7.93 0.00 0.00 0.00
IVARE=Z)S VAN E/ 7,030.35 8,218.25 6,433.08 9,770.63 9,726.98 F 8 2 & 1,605.34 865.14 1,436.24 1,702.84 2,010.26
Hifth 1,732.25 2,105.16 2,417.18 2,107.90 2,961.97 FriS#i 207.90 101.45 172.35 220.52 260.33
mEhAEAaTt 9,909.97 1143397 10,250.26  12,678.52  13,088.94 #FE 1,397.44 763.68 1,263.89 1,482.32 1,749.93
KHEAER 1,919.84 1,967.84 2,000.00 1,500.00 800.00 DEBS IR IR 68.85 123.95 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,328.59 639.73 1,263.89 1,482.32 1,749.93
Eift 631.13 574.43 514.99 536.08 564.16 SR (7T) 0.84 041 0.80 0.94 1.11
Emenatrait 2,550.97 2,542.27 2,514.99 2,036.08 1,364.16
mEET 13,17427 1443510 1276525  14,71461  14,453.10
DEBRTFNES 766.99 191354 191354 1,913.54 1,913.54 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,470.83 1,575.49 1,575.49 1,575.49 1,575.49 24:N:(72]
BARRR 445471 6,742.76 6,742.76 6,742.76 6,742.76 BN 0.07% -2.10% 11.20% 15.30% 15.15%
BEKE 5,552.03 5,777.82 6,788.94 8,004.44 9,439.39 EAlFE 4.04% -45.90% 66.07% 18.56% 18.05%
Hity 10.54 (119.77) (36.53) (48.59) (68.29) HETFBATEFE 10.55% -51.85% 97.57% 17.28% 18.05%
BER@AT 12,25509  15889.84  16,984.20  18,187.64  19,602.88 ERBES
RBMREBESRIT 2542936 30,324.95  29,749.45 3290225  34,055.98 ESGIES 31.28% 23.69% 28.43% 29.00% 29.14%
FER 12.56% 6.18% 10.98% 11.16% 11.45%
ROE 11.56% 4.58% 8.39% 9.11% 9.89%
ROIC 20.11% 8.19% 9.80% 10.47% 11.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,397.44 763.68 1,263.89 1,482.32 1,749.93 BFRIRE 51.81% 47.60% 42.91% 44.72% 42.44%
HrIBHEE 356.19 576.60 651.99 684.91 716.84 BTRIRER -15.54% -12.53% -11.25% -13.06% -19.04%
55 %: R 90.19 103.15 4582 37.21 2.70 mantbE=R 1.68 1.82 2.04 1.89 1.92
FEIRK (22.25) 25.13 (30.00) (30.00) (30.00) EEDELER 1.33 1.40 163 1.46 1.46
EEEAETH (774.63)  (1,222.94)  (1,025.98) (663.23) (46.29) Eizseh
HE (453.31) (324.31) 0.00 0.00 0.00 Il dl SINEEEE 1.39 1.07 1.06 1.09 1.13
LE TSR 593.62 (78.69) 905.72 1,511.21 2,393.18 FIRERE 3.01 238 251 2.78 2.69
BAXZH 271791 1,795.82 859.44 738.90 701.93 BB 0.45 037 0.38 0.42 0.46
KERR 38.54 (180.75) 18.00 15.00 10.00 gRigkx (5T)
Eift (4,87291)  (2,621.84)  (1,647.44)  (1,483.90)  (1,411.93) =1l 0.84 041 0.80 0.94 1.11
B & ENER (2,116.46)  (1,006.77) (770.00) (730.00) (700.00) BREEUETR 0.38 -0.05 0.57 0.96 1.52
A 666.96 153.32 (94.87)  (1.137.21)  (1,127.70) BEEF 7.29 8.87 957 10.33 11.23
BRI (386.53) 2,262.41 (169.54) (278.88) (334.70) fE{ELER
EHift 681.08  (1,46547) 0.00 0.00 0.00 EES 19.02 39.50 19.99 17.05 14.44
LB FEHMESR 961.51 950.27 (264.41)  (1,416.09)  (1,462.39) R 2.20 1.81 1.68 1.55 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.29 15.61 10.68 9.09 767
I & HEIER (561.32) (135.19) (128.69) (634.88) 230.78 EV/EBIT 10.49 21.40 14.89 12.24 10.09
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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 A

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