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25Q1 ISR ERAE, HUWLHiSEEERIER

BEZEET 2025 F—FEIR.

2025Q1 SCIMEWUMIN 6.63 127T, yoy-17.90%; VAREFE 4.44 1Z7T,
yoy-15.87%; H1AEIFRHEFE 4.02 (27T, yoy-24.02%.,

ENXEXRE, ARERIEM

BA)in, 202501 FEFZE 93.85%/[EEL-0.70pp, AR EFIZE 66.88%/ELL
+1.61pp. 22w, 202501 FHEZEFZE 9.86%/[Etk+1.52pp, BIRZE X
4.73%/[EEL+0.66pp . TAEIRANHIE—EMK, HEZRABLLIEK 1.65%F
58.54 B 7T, HAZEAZE 8.82%/[ELb+1.69pp,

SMEFEINLE, FTHMRKEE

NEMHIAE 1.9 ZEEMWWE E REGEN, EF-RFEEBEETR
AestheFill 1 PowerFill, 735 MAF EEPFISA ., H POLLA R~
BRMEEZRITZIAG, B Aesthefill BRFKE LK 34 MERMMX A9 EM
o, EFEEBAERFRPERRETN S, BEZFEE BRI
BeHERE NI FIBIINGA .

RERRFEE LB, NEESLLHEN

REERNEERETHMr~m 11 X, NATETEZSHNREKEN . BRiA
T, A, RBSNMERET SN, ARFELTmREGERE, BT
2 7D fe 80 BE PR 2 BR 2 W B2 it AR EK RS X 1F5BA R ER A SRR ER 15l 26
ErsRtGEMNE, (5 A BRASERF LHIrRISREZEHNET
fER, BEEEELEMFEREFEE.

BREREW: RERK, REREFE~mER, INEHBL BEIRBE,

Uit ATl 2025-2027 FEE WS 32.88/37.15/42.22 1275, IAEEFEA
21.31/23.96/27.26 1275, ITNI PE25/22/20x, #4E¥E “SEN” H.

Rz TWRSEMEIRG. TIBERKE . #ambaE AR FREEx
b

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,869.35 3,025.67 3,287.99 371478 4,221.84
HEER () 47.99 545 8.67 12.98 13.65
EBITDA(EG7T) 2,361.22 257272 2,426.14 2,714.15 3,075.64
HEBATEFEEATT) 1,858.48 1,957.60 2,130.95 2,396.43 2,726.47
B ®Y) 47.08 533 8.86 12.46 13.77
EPS(TT/B%) 6.14 6.47 7.04 792 9.01
HERZE(P/E) 28.85 27.39 25.16 2237 19.67
mH%EE(P/B) 8.45 6.88 532 433 3.55
EEESID) 18.69 17.72 16.31 14.43 12.70
EV/EBITDA 2492 19.10 18.73 15.87 1317
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6 NBIEK SEN (TR )
HETME 177.19 7T
Birthi& 7T
BEEHE
A BRSRAERE) 302.59
B A BREABE TR 208.59
A BRETH{EERTT) 53,616.29
B A BRTE{E(B A7) 36,960.34
BSEF(TT) 27.23
BFERIRE(%) 3.70
—FRRE/&ETT)  282.72/132.81
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 243385 1,514.67 4,208.69 6,371.46 8,883.08 Bl A 2,869.35 3,025.67 3,287.99 3,714.78 4,221.84
N7 ZE R R RIS ER 206.07 168.45 207.84 231.21 27037 [R5 140.77 162.22 192.09 222.89 332.19
FRAS KSR 33.40 22.74 46.85 34.41 84.40 BAlie RN 15.37 20.02 17.61 19.89 2261
7 49.77 72.84 7177 91.24 157.42 HEZEA 260.32 276.76 301.51 339.90 379.97
Hity 1,528.21 3,266.46 3,152.83 3,205.47 3,215.60 BEEEA 144.27 122.82 168.35 185.00 170.98
mENBEAT 4,251.30 5,045.16 7,687.99 993378  12,610.86 &2 250.13 303.68 269.62 330.62 338.59
KEBRRUIRE 950.70 914.64 914.64 914.64 914.64 45522 (54.19) (31.28) (98.64) (111.44) (135.10)
EE&Er= 219.48 233.43 264.18 291.92 316.66 BRI NSAIRMEIRE (4.51) 222 (1.14) 0.54 (0.30)
wEIRE 14.72 246.30 261.30 266.30 269.30 NRMEETI S (16.08) 33.16 0.00 0.00 0.00
FRRF= 114.92 110.19 124.90 134.80 142.95 BRI ER 39.67 65.86 52.76 59.31 56.04
Hity 1,301.24 1,790.75 1,332.59 1,469.48 1,511.29 Hity (64.60) (220.32) 0.00 0.00 0.00
EFmahBF=ALt 2,601.06 3,295.33 2,897.60 3,077.14 3,154.85 ElAE 2,158.21 2,290.52 2,489.08 2,787.77 3,168.33
BRIt 6,852.36 834049 1058559  13,01092  15,765.70 SRIZON 1.23 1.06 0.77 1.00 0.89
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3.89 10.54 0.20 0.20 0.20
IVARE=Z)S VAN E/ 44.70 82.99 14.41 115.53 92.32 F 8 2 & 2,155.55 2,281.04 2,489.65 2,788.57 3,169.02
Hifth 202.35 176.42 281.54 302.83 34827 Frisw 300.64 324.70 358.26 394.03 443,66
mEhAEAaTt 247.04 259.41 295.95 41837 440.59 #FE 1,854.92 1,956.34 2,131.39 2,394.55 2,725.36
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (3.56) (1.26) 0.44 (1.88) (1.11)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,858.48 1,957.60 2,130.95 2,396.43 2,726.47
Eift 69.65 46.46 58.06 58.06 54.19 SR (7T) 6.14 6.47 7.04 7.92 9.01
Emenatrait 69.65 46.46 58.06 58.06 54.19
mEET 367.32 390.37 354.00 476.42 494.78
DEBRTFNES 137.10 153.06 153.49 15161 150.50 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 216.36 30259 30259 302.59 30259 24:N:(72]
BARRR 3,459.41 3,389.85 3,389.85 3,389.85 3,389.85 BN 47.99% 5.45% 8.67% 12.98% 13.65%
BEKE 3,069.09 4,526.79 6,657.75 9,054.18  11,780.65 ZALAE 45.02% 6.13% 8.67% 12.00% 13.65%
Hits (396.92) (422.17) (272.09) (363.73) (352.67) IHEFBLAEEFE 47.08% 5.33% 8.86% 12.46% 13.77%
BER@AT 6,485.04 795012  10,23159 1253450  15270.92 ERBES
T RIS 6,852.36 834049 1058559 13,1092  15,765.70 ESGIES 95.09% 94.64% 94.16% 94.00% 92.13%
FER 64.77% 64.70% 64.81% 64.51% 64.58%
ROE 29.28% 25.11% 21.14% 19.35% 18.03%
ROIC 121.87% 127.72% 119.04% 121.30% 142.64%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,854.92 1,956.34 2,130.95 2,396.43 272647 e 5.36% 4.68% 3.34% 3.66% 3.14%
HrIBHEE 37.13 39.74 34.55 38.35 42.10 BTRIRER -37.30% -18.81% -40.99% -50.70% -58.06%
552 2.34 2.57 (98.64) (111.44) (135.10) mENtLER 14.28 14.67 25.98 23.74 28.62
FEIRK (39.67) (65.86) (52.76) (59.31) (56.04) EREALLER 14.11 14.46 25.73 2353 28.27
EEEAETH (287.44) (498.43) 343.16 (28.37) (191.71) Eizseh
HE 386.79 492.81 0.44 (1.88) (1.12) Il dl SINEEEE 17.19 16.16 17.48 16.92 16.83
LE TSR 1,954.07 1,927.17 2,357.71 2,233.78 2,384.62 FIRERE 59.48 49.35 45.47 45,58 33.96
BAXZH 95.96 291.16 83.40 81.00 81.87 PR 0.44 0.40 0.35 0.31 0.29
KERR 15.56 (36.06) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,390.64)  (2,612.49) 8.05 (173.08) (101.47) =1l 6.14 6.47 7.04 7.92 9.01
B & ENER (1,279.13)  (2,357.39) 91.45 (92.08) (19.61) BREEUETR 6.46 6.37 7.79 7.38 7.88
OGS 57.89 3522 94.78 112.70 13555 BRRE 20.98 25.77 33.31 40.92 49.97
BRI (1,250.75)  (1,154.00) 150.08 (91.63) 11.06 fE{ELER
EHift (186.99) 628.66 0.00 0.00 0.00 EES 28.85 27.39 25.16 2237 19.67
LR EISR (1,379.85) (490.13) 244.86 21.07 146.61 R 8.45 6.88 5.32 433 355
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.92 19.10 1873 15.87 13.17
I & I INER (704.90) (920.34) 2,694.02 2,162.77 2,511.62 EV/EBIT 25.23 19.33 19.00 16.09 13.35
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.
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