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RNEKRT 2025 F—FR, —FEEQTLUWE W 3.04 1Z7T, EEL+17.31%,
IFEEFE 0.18 127T, RIEL+94.26%, INIEITEEFIE 0.14 {275, R
+190.91%, AHFEIBKFERNTRESMEEER FFEPIERRK
FriEl. AEFAARERZ TENRRERELSE D Zmamt XX
BeEsS, TR —Z=ERRETUMNEREFRE, HI LA 2025 8
AT, FRLHLAT) 2025-2027 FIFEHEF)E 2.7/3.9/5.7 1270 (BHEDBIA
2.3/3.8/5.71270), #¥F “1gE7 iR,

NEMKEXIENE, BIRIEERS

2025 F—E=ENTEAENEKRN 23.65%, ELL+0.80pct, 2N SIHAE ZRER
7922.23%, [@LE-1.60pct, e, HE/SE /M &L/ M52 BERD 579 4.03%.
14.64%. 2.65%. 0.91%, @EtLHBIZEEN+0.51, -1.27, -0.74, -0.1pct, ZEFH
KEEK. LM T A8 202501 $F)Z 9 3.48%, [ELE+2.8pct, CFO
R 0.94 {Z7T, BEHERIRIENN 1198.65%, T EREFHELM REMELER
FREZ - OF [FIHAIE 1A K B EL . WELEL/ (FEREL 5351 /9 128.65%/75.85%, [ELL
5 81ZEEN+26.78/+1.33pct,

KR, TR, SREEATBRFEHEH], 2FWSIDRINERRE BB
2025Q1 £ERETILSAzTERETETF, TIEAFS/NEEK, 17
WM 2ERB-11%. T IEAFFERL+1.5%, HEPARbBXEIRERE
SVERIE+17.9% . T EAF=ERE+16.3%, ARTX RIEE=SSEEL:,
BB RETUHRKIEE.: 1) BERM LI NKBIREETEFFRE
REE, S5 38, BRARZ (XTF 2024 FEREFNHSE BT
HITERS 2025 FEREFHMASK BT EZAIRE BARIRH EE
FFIEE, 2) FRAEY LFFRINZE, ERFEY #Fi8"H 20 5E/H (—
Hi 15 A/ B ) ¥ 2T EmMEREIKR, D5 2025 FREF, KGRI B2
RIRIZE, Y 2026 £F 6 BERIEFT . 3) 202501 £EEIRILIR 4.2%,
Hrh, ARt XERIEEREL 27.7%, ISRAELSE, )|E%kBREXEER
SRR . EEMBENPXMEEMNA AR, ABEXEHHHIETESH
iz, ASRImRINEREKER, BT AEPKEARE.

RS R: RWMEFTRE); TWESRINE; P eIl ; eEr Xk,
WEEE—EEMY; RNEEREKIXK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,552.62 1,692.31 2,124.84 2,615.05 3,186.46
) 36.88 9.00 2556 23.07 21.85
EBITDA(ET57T) 305.46 37142 47828 618.88 827.01
HEBATEFEEATT) 97.76 148.17 274.42 390.62 567.08
B ®Y) 83.11 51.56 8521 4234 4517
EPS(7T/A) 0.35 0.54 0.99 142 2.05
HEE(P/E) 81.59 53.83 29.07 2042 14.07
ISR (P/B) 9.73 861 6.63 501 369
EEESID) 5.14 471 3.75 3.05 2.50
EV/EBITDA 16.88 20.68 1823 1363 9.98
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7 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 738.80 534.36 998.68 1,124.47 1,242.72 BN 1,552.62 1,692.31 2,124.84 2,615.05 3,186.46
N7 ZE R R RIS ER 825.88 1,009.24 1,328.09 1,432.24 1,842.74 [R5 1,070.49 1,178.48 1,430.94 1,726.47 2,063.88
FRAS KSR 8.03 6.86 8.25 9.02 10.47 BAlie RN 7.07 10.80 12.75 15.95 19.44
7 92.97 90.54 100.26 96.37 110.02 HEZEA 48.01 47.66 53.12 58.84 60.54
EHifth 68.85 13372 165.87 165.28 178.24 BEEEA 201.59 182.46 199.74 240.58 264.48
mENBFEA 1,734.53 1,774.71 2,601.14 2,827.38 3,384.20 &2 37.46 34.31 38.25 47.07 50.98
KHARRAR S 58 11.77 10.94 10.94 10.94 10.94 55 A 18.45 18.89 29.53 30.08 23.89
EE&r 619.60 603.32 607.76 611.70 616.14 B S RRERE (41.99) (43.32) (25.00) (28.00) (32.00)
wEIRE 4329 14.10 19.30 22.00 23.90 NRMEETI S (5.40) 0.00 (2.00) (3.00) (2.50)
FRRF= 88.19 90.18 92.30 93.00 93.72 BRI ER 1.07 0.31 1.00 1.00 1.00
Hity 108.60 55.04 63.70 70.40 71.89 Hity 78.81 74.76 0.00 0.00 (0.00)
E 35k < ia= 871.46 773.58 794.00 808.04 816.59 ElAE 137.06 187.97 33452 466.05 669.75
BRIt 2,627.55 2,571.23 3,395.14 3,635.42 4,200.79 SRIZON 0.18 295 4.00 5.00 6.00
ZHAMETR 249.90 165.60 559.19 586.18 604.89 B4 0.81 075 0.80 0.90 1.00
IVARE=Z)S VAN E/ 24791 169.81 187.92 186.15 226.63 F 8 2E 136.43 190.17 337.72 470.15 674.75
Hity 315.58 598.51 610.71 620.00 636.65 FRiSH? 14.25 16.44 29.38 40.90 58.37
mEnaRAaTt 813.39 933.92 1,357.82 1,392.32 1,468.17 #FE 12218 173.72 308.34 429.25 616.39
KHEAER 712.34 424.41 516.36 292.79 163.76 DEBS IR IR 24.42 25.55 33.92 38.63 4931
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 97.76 148.17 274.42 390.62 567.08
Eift 32.99 21.69 23.00 25.00 27.00 SR (7T) 0.35 0.54 0.99 1.42 2.05
Emenatrat 74533 446.10 539.36 317.79 190.76
mEET 1,568.36 1,384.91 1,897.18 1,710.12 1,658.93
DERRRING 239.11 260.36 294.28 33291 38222 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 276.00 276.00 276.00 276.00 276.00 24:N:(7]
BARRR 282.95 282.95 282.95 282.95 282.95 BN 36.88% 9.00% 25.56% 23.07% 21.85%
BEKE 251.15 357.92 632.34 1,022.96 1,590.03 ZALAE 103.33% 37.14% 77.97% 39.32% 43.71%
ity 9.97 9.10 12.39 10.49 10.66 HEFEATEMIE 83.11% 51.56% 85.21% 42.34% 45.17%
BER@AT 1,059.19 1,186.32 1,497.96 1,925.30 2,541.86 ERBES
T RS 2,627.55 2,571.23 3,395.14 3,635.42 4,200.79 EF=E 31.05% 30.36% 32.66% 33.98% 35.23%
FER 6.30% 8.76% 12.91% 14.94% 17.80%
ROE 11.92% 16.00% 22.80% 24.53% 26.26%
ROIC 11.39% 13.98% 20.51% 23.29% 30.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 122.18 173.72 274.42 390.62 567.08 BFRIRE 59.69% 53.86% 55.88% 47.04% 39.49%
HrIBHEE 71.59 67.42 74.23 7775 81.37 BTRIRER 33.42% 40.06% 33.17% 9.32% -1.73%
55 %: R 28.73 28.17 29.53 30.08 23.89 mantbE=R 213 191 1.92 2.03 231
FEIRK (1.07) (0.31) (1.00) (1.00) (1.00) EEDELER 2.02 1.82 1.84 1.96 223
EERETH (214.65) (380.02) (321.53) (102.63) (385.43) Eizseh
HE 46.42 111.29 31.92 35.63 46.81 Il dl SINEEEE 211 1.84 1.82 1.89 1.95
LE TSR 53.20 0.28 87.56 430.45 332.72 FIRERE 17.18 18.44 2227 26.60 30.88
BAXZH 4953 (1.84) 84.67 83.09 86.44 PR 0.65 0.65 0.71 0.74 0.81
KHIRE 0.00 (0.83) 0.00 0.00 0.00 griEtk (57T)
Hity (122.99) (54.21) (167.65) (164.18) (171.88) SRk 0.35 0.54 0.99 1.42 2.05
B & ENER (73.45) (56.87) (82.98) (81.09) (85.44) BREEUETR 0.19 0.00 0.32 1.56 1.21
RN R 375.87 (102.12) 456.44 (221.66) (129.20) BRRE 297 335 436 577 7.82
G (49.54) (20.20) 3.30 (1.97) 017 fh R
EHift 4.36 (30.09) 0.00 (0.00) (0.00) EES 81.59 53.83 29.07 20.42 14.07
LR FEINER 330.69 (152.40) 459.73 (223.56) (129.03) R 9.73 8.61 6.63 5.01 3.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.88 20.68 18.23 13.63 9.98
I & HEIER 31043 (209.00) 464.32 125.79 118.25 EV/EBIT 21.54 25.04 21.58 15.58 11.07
BRSRR: ABASE, RKUESHRFT
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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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.

1B EA

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