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HHF SRR 2B

2025Q1 {EMVREH 4889 K, [ELb+11.4%; Heb¥#E Kb H FEE R
[LE+9.1%; BAXLFEARL+12.1%.

202501 EFE. HBREHTATHEEBENE 919%. 90.4%, K
H3981+7.6 pet, +4.2pct, TBERHTFERTERBBEAEEE, RS
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HAKRARRSEA Q1 RIFIEK

Ql FHARIRS HIMARREE T, SR X ORRIER, #ER R
KRR NBRERY, BT EERARTmOEEHIE, HRRIKH
REXKBEEBMEE. Q1 REHAKAKIRS TS (BRI RFE
K, BHREASERIFIBRKES,

BRNSE ETER . 4ET00 2025-2027 F£IFEHEFE I 40.3/42.4/44.3
1275, ABRYINI PE 16/15/14 1%, #E%F “EN” ¥R,

KSR Z: FiEH 2025 FRRFZARTREARIXE ; EFRHN KB
HADBRAAZEREHINEG; BIMT PIRESEIHER RIRER,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4410862 4830158 5400511  57,81535  60,061.37
HEER () 23.70 9.51 11.81 7.06 3.88
EBITDA(EG7T) 1030220  11,195.79 9,714.38 983834  10,202.50
HEBATEFEEATT) 3,013.25 3,136.99 4,027.70 424469 4,426.34
B ®Y) 28.08 411 28.39 5.39 428
EPS(7T/A) 0.63 0.66 0.84 0.89 0.93
HEE(P/E) 21.05 20.22 15.74 14.94 14.33
MIEE((P/B) 152 145 1.34 1.26 1.19
TEEEP/S) 144 1.31 117 1.10 1.06
EV/EBITDA 7.13 6.62 6.30 5.06 473
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,539.08 597413  12,927.95 2589011  28,344.46 Bl A 4410862 4830158  54,005.11  57,815.35  60,061.37
MWEREAEWER 1424111 14,11364 1588920  13,01848  17,012.21 Bl A 37,103.69 4072217 4427426 4785498  49,614.18
FRAT KR 92.52 148.89 164.94 150.26 173.94 Bl e RN 66.38 83.48 135.01 115.63 120.12
= 2,370.18 2,296.49 5,082.55 1,563.98 5577.83 HEZRA 5.55 322 5.40 5.78 6.01
Hits 5,351.05 6,133.03 6,727.05 6,367.48 6,482.19 B 1,036.45 1,132.61 1,404.13 1,445.38 1,441.47
B 2859394  28,666.19  40,791.69 4699030  57,590.63  FAKRZEMA 1,253.94 1,384.94 1,523.43 167578 1,843.36
KHEBRRAIG B 1,064.20 1,194.04 1,294.04 1,394.04 1,494.04 55 A 852.81 624.18 739.33 635.46 587.96
EERr= 43,521.88 4407496 4379849  42709.73  41,036.09 B /ASFRREIR% (10.05) 18.61 (277.07) (309.80) (346.39)
"wEITRE 2,744.75 3,499.20 1,999.60 1,249.80 1,049.88 RRMET 71.14 43.10 53.74 59.18 58.41
TR &= 602.61 593.95 47240 350.85 229.29 BB RKER 193.26 219.98 323.07 291.46 266.36
Hity 5,042.30 491931 4,088.68 2,504.64 2,003.92 Hitb (726.08) (766.32) (199.48) (81.68) 4324
ERF=AI 52,975.73  54,281.48  51,653.22  48,209.06  45813.23 BV FiE 4,261.53 4,835.59 6,023.28 6,123.17 6,426.65
B git 83,245.83  82,947.66  93,005.31  95944.88 103,839.17 SN2 ON 114.89 293.20 22261 208.74 183.29
FIERMER 5426.19 2,515.94 5,000.00 5,000.00 5,000.00 SN2 13355 461.46 180.37 199.28 213.93
MATERRMAWR 1326151 1541520 1902033 1820021  23,144.94 T 28 4,242.87 4,667.34 6,065.52 6,132.63 6,396.01
Hits 467693  11,671.78 6,937.60 7,948.29 8,794.78 FriSHe 960.24 1,268.24 1,698.35 1,533.16 1,599.00
W ah afRELt 23,364.63  29,602.92  30,957.93  31,14850  36,939.72 #FE 3,282.63 3,399.10 4,367.17 4,599.48 4,797.01
KEER 2,806.39 1,674.79 2,000.00 2,000.00 1,800.00 DERRIRES 269.37 262.11 339.48 354.79 370.67
R RS 12,182.78 5,142.56 9,782.40 9,035.91 7,986.96 13 EFEATEHRE 3,013.25 3,136.99 4,027.70 4,244.69 4,426.34
Hift 2,635.93 2,102.85 2,115.25 2,284.68 2,167.60 BiRKES (7T) 0.63 0.66 0.84 0.89 0.93
JemanatEat 17,625.10 892021  13,897.66  13,32059  11,954.55
mEET 40,989.73  38,523.13  44,855.59  44,469.09  48,894.27
DEBE RN 613.09 627.37 966.85 1,321.64 1,692.31 FEMSLE 2023 2024 2025E 2026E 2027E
B 477159 4,771.59 477159 477159 477159 mikgsh
BARRIR 1236182 1236182 1236182  12,361.82  12,361.82 ST oN 23.70% 9.51% 11.81% 7.06% 3.88%
BRI 37,456.93  39,591.89 4241128 4538256 4848099 BALFE 42.06% 13.47% 24.56% 1.66% 4.96%
Hity (1294732 (12928.14) (1236182 (12,361.82) (12,361.82) FETFBATEFIE 28.08% 4.11% 28.39% 5.39% 4.28%
BERMEEET 42,256.11  44,424.54  48,149.72 5147579  54,944.90 IKFBES
RIRMRAENES ST 83,245.83 82,947.66  93,00531  95944.88 103,839.17 ESIES 15.88% 15.69% 18.02% 17.23% 17.39%

bl 6.83% 6.49% 7.46% 7.34% 7.37%

ROE 7.24% 7.16% 8.54% 8.46% 8.31%

ROIC 8.37% 8.76% 10.78% 11.28% 14.41%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,282.63 3,399.10 4,027.70 4,244.69 4,426.34 il 49.24% 46.44% 48.23% 46.35% 47.09%
HrIRHEHE 5,200.67 5,794.70 2,397.63 2,460.12 249511 HRRER 33.94% 25.15% 14.65% -11.71% -15.67%
W55 #: R 825.40 598.97 739.33 635.46 587.96 st 1.30 0.97 134 1.53 1.57
RBIRE (193.26) (219.98) (323.07) (291.46) (266.36) IREELER 119 0.89 117 1.48 142
S| 6,358.15 997.96 (945.81) 7,982.89  (3,191.96) Eizgkh
He (2,377.68) 445.88 39322 413.96 429.08 Il SINESEE 2 3.10 341 3.60 4.00 4.00
SEFINSHR 13,095.90  11,016.63 6,289.00  15,445.66 4,480.18 FRERE 17.83 20.70 14.64 17.40 16.82
BAZH 7,018.81 6,553.02 487.60 330.57 617.08 SRR 0.55 0.58 0.61 0.61 0.60
KEIZ R 75.82 129.84 100.00 100.00 100.00 SRR (57T)
Hits (14,556.00) (11,759.65  (1,378.68) (883.40) (698.93) SRS 0.63 0.66 0.84 0.89 0.93
B R EINER (7,461.36)  (5,076.79) (791.08) (452.83) 18.16 BREAZENER 274 231 1.32 324 0.94
R R 20,879.34  17,146.98  19,984.19  19,86240  19,734.28 BRREP 8.73 9.18 9.89 10.51 11.16
AR (868.75) (605.00) (173.02) (635.46) (587.96) fE{EHE
Hits (23294.42)  (23,00656) (1835528 (21,257.60) (21,190.30) MmRE 21.05 20.22 15.74 14.94 1433
EREMER (3,283.83)  (6,464.58) 1,455.89  (2,030.67)  (2,043.98) mER 1.52 1.45 134 1.26 1.19
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 713 6.62 6.30 5.06 473
I & SR 2,350.71 (524.74) 6,953.82  12,962.16 2,454.36 EV/EBIT 11.91 11.23 8.36 6.74 6.26
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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