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LEERNMRGRE, Q1 BINTRFFRRIGK

—FRUSG/MEEE, FEEMHREEEFE

NEEH —ZFR, 2501 AL A 1015 12, EILL-1.37%, 13E%F)E
79 6.63 12, Etb+4.2%, NAE%EFLER 6 12, FLL-8.38%, FFEE 4IRS
0.64 12, ELCEFIENN 08112, FERIERNELEWES .

QLITEXIRRE K, BINESRSTE

N 25Q1 FiE1TE 278.81 12, ELL+31%, TIEFARS . Bin &8 HI1E.
SFIEE RS S BIEFEITE 208.41 ., 28.85, 37.8212, EEL+43%. +65%.
-16%, BHTRIFRDE, ¥4, KiBEHHME 258, 712, BELEL-2%.
+0.5%, PHIXRE, ERITE 702127, BEtb+1%, EKEAFR, Hef
TR ARRS EIEK 44%, HIMTE 20861 12, FEECIE 46%, StbA
74.82%, BINSESIELL, BIHNIEF, TEEARS. SinkEHis.
EFFIEERSHEITRED BRI +43%. +220%. -6%,

QLENRGBEE, BREEERIBEFRIF

25Q1 & EFIE S 17% ,FEEL-2.51 pct ; BRI 22 =R 9 8.80%, BEL - 2.43pct,
HE. B8, k. UWSBEREXESBIH 1.21%, 4.52%. 3.55%. -0.48%, [
EtZEED-0.10pct. +0.04pct. +0.42pct. -2.79pcte RF-RASFIMEIRES
0.551Z, EILLIENN 05412, BRI 0.1 12, ARMEEKER
ECIBhN 0.24 12, ZEFN TFFIZEREECIEIN 0.35pct 2 6.99%, 25Q1 ANF]
CFO & &1 4-18.73 12, AL Z Mt 6.851Z , i+ BREL 9581 9 70.92% .86.1 2%,
B EERD-0.95pct. +1.43pcts

BIMRB RS WHF BRI TR, 45 “EN R

P ERRIHIESNTE Z RS, SINOMA REEERHG =8 %E,

FARL IS . 2025 &, ABERFERULEHIHHB . KT “—F—K
TBBEC AR R TIHEXR, EMPR,. FEM. KEIEZOEE
XIigAFr EF L R4S, TalEinks; ETEMNHDIREEEK.

HFEREEFEEK, KITEinEk BN TN IKE, MRS
FHRDE; HENNEBER. ARSI HRE, XKOREERES R
Mm%, ELEEEREEME XIEN , IIisaO8BNRETIRERTIE .
AT AT 25-27 FFEEFEA 31.2. 33.2. 35.8 12, XIRL PES. 7.5,
715, 4F “ENT FR.

REERR: KRTWSSTTEME. BN SRR, 1405
B SEREARTAE . ICRKEIN .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4579884 4612732 4812268 5076561  54,36254
HEER () 17.98 0.72 433 549 7.09
EBITDA(EG7T) 6,676.19 6,762.45 5,261.55 5,568.46 5,993.12
HESATEFEEATT) 2,915.81 2,983.12 311644 332313 3,578.02
B ®Y) 32.90 231 447 6.63 767
EPS(7T/A) 1.10 113 118 1.26 135
THEZR(P/E) 8.55 8.36 8.00 751 6.97
MIEE((P/B) 131 118 1.09 1.00 093
EEESID) 054 054 052 049 0.46
EV/EBITDA 2.26 2.52 3.28 3.15 3.00
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 9,638.14 8,465.75 962454 10,5312 1087251 Bl A 45798.84  46,127.32  48,122.68  50,765.61  54,362.54
MKWEERAKME 1015827 10,9120 1052829 1344436  12,528.85 [R5 3690039  37,074.66 3867520  40771.36  43,576.62
FRAS KSR 5,074.48 545341 5,528.97 6,048.65 6,325.57 BAlie RN 220.72 225.31 235.05 253.83 298.99
7 2,879.25 2,446.45 5,073.73 2,854.04 5,619.19 HEZEA 557.96 551.17 567.85 609.19 654.52
Hity 487173 6,79313  14,30351 1832207  17,571.29 BEEEA 2,164.89 2,373.82 2,473.51 2,604.28 2,789.02
mENBEAT 32,621.87  33,349.94  45059.04  50,822.24  52,917.40 HRER 1,841.54 1,763.03 1,780.54 1,878.33 2,013.59
KHARRAR S 58 1,215.71 2,601.59 2,601.59 2,601.59 2,601.59 55 A 252.39 273.87 264.29 226.95 237.47
EER= 5,097.02 6,027.36 6,498.26 6,926.47 731022 BRI NSRIRMEIRE (491.01) (401.95) (310.00) (285.00) (294.17)
ERETRE 576.11 216.13 252.90 282.32 305.86 NRMEZTES 78.39 7.50 0.00 0.00 0.00
FRRF= 1,092.46 1,067.55 986.44 905.32 82421 BRI ER (32.57) 54.86 57.24 66.00 45.00
Eift 6,950.13 5,170.90 5,063.54 4,956.17 4,954.57 Hity 694.37 496.52 0.00 0.00 0.00
EFmahBF=ALt 14,931.43 1508353  15402.72  15671.87  15996.44 ElAE 3,611.77 3,708.53 3,873.49 4,202.69 4,543.15
BRIt 54,419.54 5874586  60,461.76 6649411  68,913.85 SN2 9N 118.06 102.88 102.88 50.00 40.00
ZHAMETR 2,025.70 221312 2,449.24 3,237.91 4,408.03 B4 32.29 33.50 33.50 33.50 35.00
MATERR MW 1433507 1698883 1524051  18,39586  16,223.34 F 8 2 & 3,697.54 3,777.90 3,942.87 4,219.18 4,548.15
Hits 5,926.63 6,310.07 1512407 1520170  16,663.56 Frisw 511.42 554.75 575.66 628.66 682.22
mEhAEAaTt 22,287.39 2551201 32,813.81  36,83547  37,294.93 #FE 3,186.12 3,223.16 3,367.21 3,590.52 3,865.93
KHEAER 2,043.71 1,084.60 1,084.60 1,084.60 1,084.60 DEBS IR IR 27031 240.03 250.76 267.39 287.90
RIS 1,000.00 700.00 850.00 850.00 800.00 AR FELATEFE 2,915.81 2,983.12 3,116.44 3,323.13 3,578.02
Eift 864.35 947.73 94773 947.73 947.73 SR (7T) 1.10 113 118 1.26 1.35
Emenatrait 3,908.06 2,732.33 2,882.33 2,882.33 2,832.33
mEET 33,80842  36,000.57 35696.14  39,717.80  40,127.26
DEBRTFNES 1,515.76 1,629.88 1,780.34 1,930.08 2,079.79 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,642.32 2,642.02 2,642.02 2,642.02 2,642.02 24:N:(72]
BARRR 409.92 453.87 45387 453.87 453.87 BN 17.98% 0.72% 4.33% 5.49% 7.09%
BEKE 16,175.17 18,0052 1997039  21,831.34  23,691.91 ZALAE 36.04% 2.68% 4.45% 8.50% 8.10%
Hits (132.04) (81.00) (81.00) (81.00) (81.00) IHEFBLAEEFE 32.90% 2.31% 4.47% 6.63% 7.67%
BER@AT 20,611.12  22,74529  24,765.62  26,776.31  28,786.59 ERBES
RBMREBES R 5441954  58,74586  60,461.76  66,494.11  68,913.85 ESGIES 19.43% 19.63% 19.63% 19.69% 19.84%
FER 6.37% 6.47% 6.48% 6.55% 6.58%
ROE 15.27% 14.13% 13.56% 13.37% 13.40%
ROIC 46.45% 35.73% 26.92% 24.60% 23.29%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 3,186.12 3,223.16 3,116.44 3,323.13 3,578.02 e 62.13% 61.28% 59.04% 59.73% 58.23%
HrIBHEE 529.46 620.76 603.77 653.82 704.16 BTRIRER -14.71% -10.34% -12.61% -10.70% -8.56%
552 25543 311.07 264.29 226.95 237.47 mENtLER 1.32 1.31 1.37 1.38 1.42
FEIRK 3257 (54.86) (57.24) (66.00) (45.00) EEDELER 1.22 124 122 1.30 1.27
EEEAETH (1,316.90) (846.62)  (1,667.27)  (1,63556)  (1,975.25) Eizseh
HE 849.18 (963.33) 250.76 267.39 287.90 Il dl SINEEEE 5.13 453 465 424 419
LE TSR 3,535.86 2,290.17 2,510.76 2,769.73 2,787.31 FIRERE 17.20 17.32 12.80 12.81 12.83
BAXZH 2,554.14 2,311.89 1,030.34 1,030.34 1,030.34 PR 0.93 0.82 0.81 0.80 0.80
KERR 557.80 1,385.88 0.00 0.00 0.00 gRigkx (5T)
Eift (4,015.49)  (5,098.95)  (1,157.25)  (2,253.37)  (2,125.27) =1l 1.10 113 118 1.26 1.35
B & ENER (903.55)  (1,401.18) (126.92)  (1,223.03)  (1,094.93) BREEUETR 1.34 0.87 0.95 1.05 1.05
RN R 206.96 (765.18) 12183 561.72 882.65 BRRE 723 7.99 8.70 9.40 10.11
RS (508.68) 9469  (1,346.88)  (1,579.83)  (1,855.64) fE{ELER
EHift (1,406.32)  (1,497.11) 0.00 0.00 0.00 EES 8.55 8.36 8.00 751 6.97
LB FEHMESR (1,708.03)  (2,167.60)  (1,225.05)  (1,018.11) (973.00) RS 1.31 1.18 1.09 1.00 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 226 252 3.28 3.15 3.00
I & HEIER 92428  (1,278.62) 1,158.79 528.59 719.38 EV/EBIT 2.43 2.73 3.71 357 3.40
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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 A

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