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25Q1 iIHEIFHER, TIRISRIFHRIEEK

EH. EEREEM 2025 F—=FR, XETMEWKA 7.78 1278, BEE
i< 64%; SLMFBTF LA EIRE EFE 0.71 1270, BHCIEK 77%. &
3.93 {ZRREEATH, LSRR 0.18 TT.

KT HENY, WEHERERE KWRFABIEE. 2501 @R FLARILHET
BN RS ELEBHANBVUSIRE, RBEFRIDE 24-26 £1%F
FiE % B AME F 4200/4350/4500 5 ToH9ML GRS B AR 24 SEBEN SR 4933
B7T), Rig 25Q1 iTHEFREVEFFEL 1088 B, WINREIFRNHFF
FAE, FKREWSF)EEELIGEEIL 50%,
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2024 FREERA RTINS L MECHENXRER. BHRIAE
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USSR EFNRRFIEFNEE S, INERERQIRES RSBt HIZ
AtHE, BRABARE, 2025 FRAFRKE NLRMEWMNELLIEK 30%
EZE B iR,
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S HIERGE 2023 2024 2025E 2026E 2027E
=S ONEYP) 2,605.64 3,158.98 409328 4,828.02 5531.55
BER®") (3.30) 2124 2958 17.95 1457
EBITDA(BJA7T) 511.99 44544 43845 564.78 669.56
FAEERTT) 315.16 23753 33957 42741 510.39
BER®") 25.90 (24.63) 4296 2587 1941
EPSGT/BR) 0.80 0.60 0.86 1.09 1.30
MEE(P/E) 2223 2949 2063 16.39 13.73
HIRER(P/B) 287 2.74 251 227 2.03
HHEEP/S) 269 222 171 145 127
EV/EBITDA 10.82 10.95 1443 11.25 917
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
rRmRE 898.27 932.24 818.66 965.60 1,106.31 El g 2,605.64 3,158.98 4,093.28 4,828.02 5,531.55
7T ZRHE B RTWIIKER 622.25 869.25 1,018.20 1,100.76 1,234.79 [S5%: 1,947.41 2,501.20 3,210.07 3,735.51 423771
TR R 1159 72.15 26.70 35.44 35.05 EEIE M 17.72 21.14 28.24 34.28 41.49
71 314.90 482.16 409.53 648.87 457.65 SES:] 111.08 172.21 196.48 236.57 276.58
Hith 234.89 261.30 149.35 185.92 200.13 EEER 83.50 104.61 135.08 164.15 193.60
FHBEEE 2,081.91 2,617.10 2,422.43 2,936.59 3,033.93 HRER 41.39 111.87 143.26 168.98 199.14
KHIRRRUE R 0.00 0.00 0.00 0.00 0.00 W53 Em (9.47) (8.07) (5.73) 2.83 3.05
Eifraiad 612.61 871.93 1,235.30 1,524.83 1,650.56 BrIEORERE (1.93) (0.06) 0.00 0.00 0.00
EETRE 178.18 186.85 172.11 163.27 157.96 NRMMESEkES 0.32 0.00 0.00 0.00 0.00
FRE 90.26 118.71 111.77 104.83 97.88 RIS 3.52 4.96 0.00 0.00 0.00
Hith 257.56 273.75 233.72 259.27 247.15 Hith 55.00 (29.49) 0.00 0.00 (0.00)
EmE= A 1,138.61 1,451.24 1,752.90 2,052.19 2,153.56 EARE 357.10 280.60 385.87 485.70 579.99
&BEB 3,220.52 4,090.31 4,182.66 4,998.54 5,200.50 =RIZN9N 0.21 0.07 0.00 0.00 0.00
SHAMEER 275.67 251.19 286.49 459.23 403.92 =S 1.82 1.65 0.00 0.00 0.00
R EEHR R R4 IR 336.18 834.47 859.74 1,111.78 1,007.07 F 38 2 355.49 279.02 385.87 485.70 579.99
Hith 125.96 399.85 205.16 266.10 297.69 FRiSR? 40.33 38.17 46.30 58.28 69.60
TR ait 737.81 1,485.51 1,351.39 1,837.12 1,708.69 SRR 315.16 240.85 339.57 427.41 510.39
KHRfER 17.22 0.00 10.00 39.68 10.00 IDEBRIRIRES 0.00 333 0.00 0.00 0.00
RIfHESSE 0.00 0.00 0.00 0.00 0.00 HEFE2A|ERAE 315.16 237.53 339.57 427.41 510.39
Hith 26.92 45,01 34.03 35.32 38.12 FIRES (T) 0.80 0.60 0.86 1.09 1.30
EmamEat 4413 45,01 44.03 75.00 48.12
rESH 781.94 1,530.52 1,395.42 1,912.12 1,756.81
DERR TR R 0.00 0.00 0.00 0.00 0.00 FTEMEH R 2023 2024 2025E 2026E 2027E
B 391.06 393.12 393.12 393.12 393.12 RisEn
BARRR 837.06 833.74 833.74 833.74 833.74 ST 9N -3.30% 21.24% 29.58% 17.95% 14.57%
BRI ER 2,039.53 2,156.42 2,394.12 2,693.31 3,050.58 ZlFE 28.87% -21.42% 37.52% 25.87% 19.41%
Hity (829.09) (823.49) (833.74) (833.74) (833.74) IHEFRATEFE 25.90% -24.63% 42.96% 25.87% 19.41%
BHRERMESIT 2,438.57 2,559.79 2,787.23 3,086.42 344370  FKFUEES
TR IR s 3,220.52 4,090.31 4,182.66 4,998.54 5,200.50 EF=R 25.26% 20.82% 21.58% 22.63% 23.39%
R 12.10% 7.52% 8.30% 8.85% 9.23%
ROE 12.92% 9.28% 12.18% 13.85% 14.82%
ROIC 21.15% 15.44% 19.91% 20.40% 21.06%
NEREREHT) 2023 2024 2025E 2026E 2027E  {&fHEEH
& FE 315.16 240.85 339.57 427.41 510.39 BEERIEE 24.28% 37.42% 33.36% 38.25% 33.78%
Lleta] 61.27 84.41 5831 76.25 86.52 EafER -24.66% -25.67% -18.39% -14.71% -19.66%
S 8.07 8.54 (5.73) 2.83 3.05 mENtLER 2.82 1.78 1.80 1.60 1.78
RIRLE (3.52) (4.96) 0.00 0.00 0.00 EEIELR 2.39 1.45 1.49 1.25 1.52
EEREEMN (219.68) 86.48 (45.03) (81.31) (17.70)  EiE#EH
HE 274.42 68.48 0.00 (0.00) 0.00 R ER B 4.01 4.24 434 456 474
BREFZNNSTH 43571 483.81 347.12 425.19 582.25 FEER 8.82 793 9.18 9.12 10.00
BATH 181.43 387.49 410.97 348.71 197.20 R RERER 0.86 0.86 0.99 1.05 1.08
KHBIEE 0.00 0.00 0.00 0.00 0.00 sSkRigiE (T)
Hith (401.36) (697.50) (796.33) (701.16) (400.45) SR 0.80 0.60 0.86 1.09 1.30
BEFHANSTH (219.93) (310.01) (385.35) (352.44) (203.26) BREENER 1.11 1.23 0.88 1.08 1.48
(A EE 296.84 275.18 306.22 511.47 42935 = 6.20 6.51 7.09 7.85 8.76
BRAEE 25.24 9.08 (4.52) (2.83) (3.05) fHEHE
Hith (387.91) (466.63) (377.05) (434.44) (664.59) MRE 22.23 29.49 20.63 16.39 13.73
ERFMANST (65.83) (182.37) (75.35) 74.20 (238.29) mEE 2.87 274 251 227 2.03
SCERTENELN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.82 10.95 14.43 11.25 9.17
TS F N 149.95 (8.57) (113.58) 146.95 140.71 EV/EBIT 12.27 13.36 16.64 13.01 1053
BRSRR: ABASE, RKUESHRFT
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—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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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