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Q1 WSEETR, #EF/F—HF— R IEHZERHE
K&

Ql WM TITEMUEERE, REBFATDREBE—H U USEEIR
RNEI&R 2025 F—FiR, —FELFLIMEW 36.5127T, BEEL-27.22%,
IFEERGE 1.77 1275, EEb-32.97%, HAEREEFE 1.75 1275, Bt
-32.45%, AEBFREFEKIE N BEERIAT L IE—ARHIE EFS
EERBEYERTNERY . A8FEzERER+bEY, E2mEY=
DRI K EBUL IR E TS £ R Rz S, FEEFATREE—
Al EERIS=, Tt 25-27 EATIFEFE R 112, 124, 1412,
HEREE “IN FR.

EMRXIBRS, BEARKENELETE

2025 F—EENTGEE EFMR I 13.03%, EEL+3.41pct. A THAE ZRER
79 7.84%, BEL+4.53pct, $HE/E B/ /S ERAZRSBIN 3.18%. 2.99%.
0.46%. 1.22%, EEEH BIZEN+0.89. +1.14. +0.12. +2.39pct, HF, iC
KRNSHAHIMESEAKIE LA ZE 044 1270 ( EERBEAA-0.59 1278 ).
KEMERRESE 0.25 127t ( LERE AR 0.08 27T ), B AT EFREE
EERRERKFFN. S TAE 2025Q1 FFIZEA 4.93%, FEEE
-0.63pcto CFO #EUA 3.34 1278, BEELARA 0.05 1275, WHLEL/ fFHLEY
2808 91.27%/85.96%, RELSH BIEERN+2.11/-3.55pct,

EERHRPEY, SMREHNEER, B2 #aamSRFEEEk
HE 24 K, A EEMEERTHEES RN 63.9 12 7T (IS 459.6
1278), 9% 24 AR 24 1Z, EFITRIBH, SNHFIEEXHRAE
T, “—F iR EEMRBERA, AEERESR ‘—F— K REFEN
Er LREATEEREBEZHS. NAEEEERERE, 2501 =5
WXEBIMBEAR 1.2312F, &4 24 F2FRBEM 32%, ZMBELLME
WETMBN R S IR IEAIREEK, SShEBIAR SN EELL
REBFIEEIC, EENE ZMAMEXBHEREE F—Z=ERTH
98.15%RY EPC Ti#2EEiR, MtS FHRRmizENE, iz BT FAB
2 858 {2E, RATE BRI AN Y _EME M 501.26 JTt/MWh 1HHE,

ZIM B R ABERITTTTEN 43 ZTTRBIRN, BEEFATREE

—IrMEl SR RERT=.
REERR: MEHERARIE; CRRMXK; BIMEERKESE,

W & HEMAE 2023 2024 2025E 2026E 2027E
BN (BT 2148790 1907993 2105371 2326999 2510952
) 59.96 (11.21) 10.34 10.53 791
EBITDA(ET57T) 1,609.97 1,964.89 2,026.70 226231 2,469.94
HEBATEFEEATT) 918.06 1,049.51 1,11852 1,238.63 1,399.27
B ®Y) 4435 1432 6.58 10.74 1297
EPS(7T/A) 0.86 0.98 1.04 116 131
HEE(P/E) 13.02 11.39 10.69 9.65 854
mH%EE(P/B) 141 1.26 1.14 1.04 0.94
TEEEP/S) 0.56 0.63 0.57 051 048
EV/EBITDA 5.57 410 457 3.77 3.06
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Birth& 7T
BEEHE
A BRSRAERE) 1,071.39
B A BREABE TR 974.96
A BRETH{EERTT) 11,956.67
B A BRT{E(B A TT) 10,880.58
BSEF(TT) 9.26
BFERIRE(%) 57.23
—FR&RE/&K((GT) 13.50/8.07
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,092.04 4,600.25 5,459.07 6,171.85 712462 Bl A 21,487.90  19,079.93  21,053.71  23,269.99  25,109.52
N7 ZE R R RIS ER 3,717.54 3,866.03 3,970.63 4,044.59 4,185.75 [R5 1927019 1663367 1848188 2040310 2199823
FRAS KSR 1,867.19 1,634.84 1,650.83 1,749.69 1,794.47 BAlie RN 21.95 20.08 23.16 26.53 28.62
7 1,362.93 1,564.26 1,618.73 1,781.79 1,884.58 HEZEA 456.51 470.03 473.71 523.57 564.96
Hity 2,189.64 1,129.05 2,226.76 2,372.68 2,452.87 BEEEA 344.90 396.71 421.07 463.07 499.68
mENBFEA 13,229.34 1279443 1492601  16,120.60  17,442.30 &2 66.40 67.22 73.69 83.77 9291
KEBRRUIRE 1,705.15 1,945.46 2,113.67 2.231.42 2,313.85 45522 (177.12) (119.40) (177.49) (174.50) (208.79)
EE&Er= 2,909.30 331267 3,443.82 3,554.90 3,645.85 BRI NSAIRMEIRE (395.29) (467.65) (431.92) (483.78) (500.01)
wEIRE 11.69 12.76 14.21 15.37 16.29 NRMEETI S 0.44 (1.83) (1.39) 0.30 (0.10)
FRRF= 1,548.37 1,485.94 1,517.41 1,542.96 1,562.58 BRI ER (34.67) (3.33) 10.00 20.00 40.00
Hits 3,395.30 3938.87 3,693.01 3,499.00 3,342.19 Hifth 817.73 927.50 0.00 0.00 (0.00)
E 35k < ia= 9,569.81  10,695.70  10,782.12  10,843.65  10,880.75 ElAE 1,116.88 1,156.92 1,334.38 1,480.95 1,673.79
BRIt 23,759.54  24,451.33 2570814  26,964.25  28,323.05 SRIZON 8.35 7.20 9.00 9.00 9.00
ZHAMETR 903.73 970.29 900.00 880.00 860.00 B4 11.20 262 0.62 3.00 3.00
IVARE=Z)S VAN E/ 6,626.35 6,083.01 6,238.24 6,457.02 6,619.71 F 8 2E 1,114.03 1,161.50 1,342.76 1,486.95 1,679.79
Hifth 476.54 3,427.40 4,865.93 4,961.26 5,048.71 Frisw 160.34 135.58 201.41 223.04 251.97
mEnaRAaTt 8,006.62  10,480.70  12,004.18  12,298.28  12,528.42 #FE 953.69 1,025.92 1,141.35 1,263.91 1,427.82
KHIE 4,311.20 2,235.42 2,100.00 2,000.00 2,000.00 DERRIRIRE 35.63 (23.59) 22.83 25.28 28.56
RIS 496.72 0.00 248.36 238.43 155.77 AR FEATEFE 918.06 1,049.51 1,118.52 1,238.63 1,399.27
Eift 154.73 12153 119.10 116.72 114.39 BRI (75) 0.86 0.98 1.04 1.16 1.31
Emenatrat 4,962.65 2,356.96 2,467.46 2,355.15 2,270.16
mEET 1446470 1423331 1447164  14,653.43  14,798.58
DEBRTFNES 829.41 759.33 77874 800.22 824.50 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,001.99 1,024.98 1,071.39 1,071.39 1,071.39 24:N:(7]
BARRR 1,894.27 2,046.05 2,047.97 2,047.97 2,047.97 BN 59.96% -11.21% 10.34% 10.53% 7.91%
BEKE 5,746.80 6,704.48 7,655.22 8,708.05 9,897.43 EAlFE 17.03% 3.59% 15.34% 10.98% 13.02%
Hits (177.63) (316.81) (316.81) (316.81) (316.81) IHEFBLAEEFE 44.35% 14.32% 6.58% 10.74% 12.97%
BER@AT 929484  10,218.02  11,23650  12,310.82  13,524.47 ERBES
RFMREBES R  23,759.54 2445133  25708.14  26,964.25  28,323.05 ESGIES 10.32% 12.82% 12.22% 12.32% 12.39%
FER 4.27% 5.50% 5.31% 5.32% 5.57%
ROE 10.84% 11.10% 10.70% 10.76% 11.02%
ROIC 13.80% 14.79% 13.14% 14.30% 15.42%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 953.69 1,025.92 1,118.52 1,238.63 1,399.27 BFRIRE 60.88% 58.21% 56.29% 54.34% 52.25%
HrIBHEE 253.65 326.70 362.89 389.18 41548 BTRIRER 17.62% 14.41% 5.85% -1.53% -9.24%
552 8.21 77.57 (177.49) (174.50) (208.79) mENtLER 1.49 1.16 1.24 1.31 1.39
FEIRK 34.67 333 (10.00) (20.00) (40.00) EEDELER 1.35 1.03 111 1.17 1.24
EERETH (1,748.84)  (1,691.41) (38.83) (95.16) (46.38) Eizseh
HE 1,200.68 911.24 21.43 25.58 28.46 Il dl SINEEEE 5.80 5.03 537 5.81 6.10
LE TSR 702.06 653.35 1,276.53 1,363.73 1,548.04 FIRERE 18.68 13.04 13.23 13.69 13.70
BAXZH 701.09 938.29 529.40 529.35 529.30 BB 0.94 0.79 0.84 0.88 091
KEIR R 389.56 240.31 168.21 117.75 82.42 SRistE (5T)
Eift (1,887.18)  (1,345.26)  (1,214.58)  (1,149.02)  (1,092.96) =1l 0.86 0.98 1.04 1.16 1.31
B & ENER (796.52) (166.67) (516.97) (501.92) (481.23) BREEUETR 0.66 0.61 1.19 1.27 1.44
OGS 4217 461.55 22213 40.56 100.13 BRRE 7.90 8.83 9.76 10.74 11.85
RS (235.89) 3558 (122.87) (189.59) (214.17) LB
EHift (342.56) (407.43) 0.00 (0.00) (0.00) EES 13.02 11.39 10.69 9.65 8.54
LR EIER (536.28) 89.70 99.26 (149.02) (114.04) RS 1.41 1.26 1.14 1.04 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 557 4.10 457 3.77 3.06
I & I HNER (630.75) 576.37 858.82 712.79 952.76 EV/EBIT 6.59 4.90 557 455 3.68
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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 EA

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