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25Q1 LM EWWETUER, REXZMAEEKIFATERSE

NEIR T 2024 FFRK 2025 F—FR, 24 FLIMEW 97.92 1278, FHLE

-2.18%; SEIUFEEF)E 5.00 {Z7T, EEC-41.33%; LIIOIEIAR EF5E

4.83 1275, EItL-41.43%, HEPWEKTFEFERER 2024 FRRHEE"Mm

AER FHFEEEAMER, FRESENRKERG. 2024 FH@ER

£ 9.18%, ELLEEAZER+0.467pcts, HPHE/ BEB/MS/MEERBEDBA

0.33%/3.88%/-0.32%/5.29%, [EIEt435I-0.13/-0.19/+0.63/+0.15pcts. WA55#R
THREREAFETT, FISBNED .

WE) 25 F Q1 LMEW 27.31127T, BEEL+19.6%, REL+1.75%, SEELIAE
FA)E 1.86 {127T, EIEL+11.03%, FREL+37.15%, EEAWSIERKEZE., 25
F QI HIBZERRE 3.98%, B EMAXK-0.75pct, HPHEE/ SIB/ME/HE
Z H X 49 B A 014%/2.71%/-032%/1.45% , @B tb 9 3
-0.01/-0.54/+0.19/-0.39pctse FEAVIAA, KT 25 F Q1 B, WEHM
PEHS, IR EASRGK, XHEKRE NIFTREEES, Rk

USRS

25 FERNBITHISZSIMEE WS 110 1278, & 24 FFEE KIS KN 97.92
{ZTREIECIB 12.34%, RBFIBIBFEFEREKSHE ., R8RXE 2025
FEFRLTE KB A WLR RIS 84,5 27T, HHIRT 2024 FEWEFRALE
Bl 35.5 {ZTTELUIBK T 138.03%, KEARZENHIAIEIZINFNRELDSE
BAZWinD S AR FHEE ,

RNEEHTAS REASFEERARESEH R, #—L2UTASREA.
ATERE. R A. B EFHRBANESHRMNAE, EPAEH
ENRITEFE S DEM, AXENRES . HEREERS. BW)I4GHF
TEAIRFIT R . EREHENEERIE BEONEM £, S HHBENE
TR AEVSGHEERIFRIFIERES.

BRFM. EZERAE 2024 FIHFEFEDHTE, S8 AN TAT
BREEECEURERTHITETE, BB LT 2025-2026 FHREAFEZ
#FE B 9.64/10.60 {ZJTERE FREAZE 9.11/10.51 127T, FRER 2027 A
SLH 1241 12w VA B EFE, 2025-2027 XM PE B A
20.61/17.85/15.13X, #HF “IN” ¥,

RBERR: TFTRERARFERXE, KEKRX SRR, Tt
NEREBRALTEBRING, EMEXESE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10,009.69 979169 1150524 1351865 1551941
) (30.24) (2.18) 17.50 17.50 14.80
EBITDA(ET57T) 1,616.19 1,291.06 1,271.50 1,40393 1,592.03
HEBATEFEEATT) 851.38 499,51 910.89 1,051.46 1,240.78
B ®Y) 342 (41.33) 82.36 1543 18.01
EPS(7T/A) 0.50 0.29 0.54 0.62 0.73
HRE(P/E) 22.05 3758 20.61 17.85 15.13
mH%EE(P/B) 1.64 1.62 157 1.50 143
TEEEP/S) 1.88 1.92 1.63 1.39 1.21
EV/EBITDA 161 5.04 1.02 552 (1.33)
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 5,027.15 255127  12,364.06 6,417.47  16957.11 B 10,009.69 9,791.69 1150524 1351865  15519.41
N7 ZE R R RIS ER 1,615.99 1,698.32 2,392.43 2414.20 3,103.81 [R5 8,396.14 8,570.74 9,756.09  11,490.85  13,191.50
FRAS KSR 1,810.16 2,218.32 1575.72 2,892.95 2,237.08 BAlie RN 47.08 37.57 39.12 45.96 48.11
7 3,469.46 2,959.23 5,170.84 4,404.87 6,588.05 HEZEA 45.10 31.92 34.52 40.56 46.56
Hity 2,854.26 2,478.82 1,787.85 1,448.26 853.55 BEEEA 407.36 380.04 402.68 463.69 512.14
mENBEAT 1477701 1190596  23,290.90  17,577.74  29,739.61 &2 514.55 518.40 552.25 635.38 698.37
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (94.49) (31.08) (61.52) (91.38) (114.90)
EE&Er= 1,777.45 1,999.24 2,101.48 1,982.94 1,872.44 BRI NSAIRMEIRE (17.61) 12.04 (9.00) (9.00) (9.00)
ERETRE 476.07 224.89 194.93 188.96 197.38 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,035.68 1,976.96 1,832.75 1,684.54 1,536.33 e sl 225.84 205.49 225.00 225.00 225.00
Hity 4,606.37 344214 417773 407451 3,896.43 Hity (450.25) (492.24) 0.00 0.00 0.00
EFmahBF=ALt 8,895.58 7,643.23 8,306.90 7,930.96 7,502.57 ElAE 935.97 558.81 998.09 1,149.59 1,353.63
BRIt 23,742.12  20,032.65 31,597.80  25508.70  37,242.18 SRIZON 761 255 5.00 5.00 5.00
ZHAMETR 27.86 24362 20.00 20.00 20.00 B4 4.25 2.64 5.00 5.00 5.00
IVARE=Z)S VAN E/ 527092 6,141.13 6,867.00 8,454.14 9,134.52 F 8 2 & 939.33 558.73 998.09 1,149.59 1,353.63
Hifth 509.28 38236  12,117.19 391270  14,396.42 Frisw 96.73 63.92 86.83 97.72 112.35
mEhAEAaTt 5,808.06 6,767.11  19,004.19  12,386.84  23550.95 #FE 842.60 494.80 911.26 1,051.88 1,241.28
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (8.78) (4.71) 0.36 0.42 0.50
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 851.38 499.51 910.89 1,051.46 1,240.78
Eift 762.36 457.06 606.25 608.56 557.29 SR (7T) 0.50 0.29 0.54 0.62 0.73
Emenatrait 762.36 457.06 606.25 608.56 557.29
mEET 12,269.17 8,419.12  19,61044 1299540  24,108.24
DEBRTFNES 38.17 33.88 34.06 34.27 34.52 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,702.64 1,701.79 1,701.79 1,701.79 1,701.79 24:N:(72]
BARRR 4,428.65 4,595.92 4,595.92 4,595.92 4,595.92 BN -30.24% -2.18% 17.50% 17.50% 14.80%
BEKE 523032 5173.13 5,628.58 6,154.31 6,774.70 EAlFE 3.21% -40.30% 78.61% 15.18% 17.75%
Hity 73.16 108.80 27.00 27.00 27.00 HETFBATEFE 3.42% -41.33% 82.36% 15.43% 18.01%
BER@AT 11,472.95 1161353 1198736 1251330 1313394  ZKFUEEH
RFMREBES R  23,74212  20,032.65 31,597.80  25508.70  37,242.18 ESGIES 16.12% 12.47% 15.20% 15.00% 15.00%
FER 8.51% 5.10% 7.92% 7.78% 8.00%
ROE 7.45% 431% 7.62% 8.43% 9.47%
ROIC -417.93%  -1909.09% 23.62% -17.53% 78.14%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 842.60 494.80 910.89 1,051.46 1,240.78 e 51.68% 42.03% 62.06% 50.94% 64.73%
HrIBHEE 261.87 286.67 311.92 322.72 330.30 BTRIRER -43.47% -19.76% -102.87% -51.03% -128.86%
55 %: R 1.55 459 (61.52) (91.38) (114.90) mantbE=R 1.29 1.56 1.23 1.42 1.26
RBIRK (225.84) (205.49) (225.00) (225.00) (225.00) EREILLER 0.99 1.18 0.95 1.06 0.98
EERETH (190.40)  (2,527.39) 8334.14  (7,146.09) 9,167.82 Eizseh
HE 252,60  (1,490.81) 0.36 0.42 0.50 Il dl SINEEEE 5.62 591 5.63 5.63 5.63
LE TSR 942.37  (3,437.63) 9,270.80  (6,087.87)  10,399.50 FIRERE 2.87 3.05 283 2.82 2.82
BAXZH 53.43 503.85 90.81 47.69 131.27 PR 0.43 045 0.45 0.47 0.49
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (219.08) 767.48 1,150.78 528.16 514.58 =1l 0.50 0.29 0.54 0.62 0.73
BB EIER (165.65) 1,271.34 1,241.59 575.85 645.85 BREEUETR 0.55 -2.02 5.45 -358 6.11
RN R 97.22 247.01 (162.18) 91.37 114.93 BRRE 6.72 6.80 7.02 733 770
BRI (372.31) 71.02 (537.43) (525.94) (620.64) fE{ELER
EHift (209.42) (518.34) 0.00 0.00 0.00 EES 22.05 37.58 20.61 17.85 15.13
LB FEHMESR (484.51) (200.30) (699.60) (434.56) (505.71) R 1.64 1.62 157 1.50 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.61 5.04 1.02 552 -133
I & HEIER 29221  (2,366.59) 9,812.79  (5,946.59)  10,539.64 EV/EBIT 1.92 6.48 1.35 7.16 -1.68
BRSRR: ABASE, RKUESHRFT
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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