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L3R (002061)

Q1 HAEdEELLIEK 17.2%, KIFEESRSIEL

2501 A\ . FiERSIEK, 24 FUSIMEEE

2025Q1 AT 81.71 12, REEL+5.74%, VAR, NIAEFFEA 2.2,

2112, REE+18.82%. +17.2%, Q1 HFENWERINEKF FER EFIRREFHLL
RBERERED .

24 FENTILIMWIN 477.7 12, BIEL+3.75%, 1F& . 0IESFE A 13.1. 10.2
12, [ELb-2.8%. -20.8%, 24 FENIFFEBFAIEREFERENXT B, Fid
KRN, BRXRELEN, IELEMREN 287 12, EHLEN 2.31 12,

FERNTILEBXERFENEGERE; 2404 BTN 1712
12, Etb+4.8%, 13, NIEEFEA 4.7, 2012, BEEL-20%. -64%.

FRISLARRIE K, SRAXERBFFIEES

DAEFRE, AF) 2024 FEF IR 715 Lo BISCEMA 408, 48
12, ELE-1.6%. +16.4%, BEFIZR BIA 7.75%.8.48%, [EEL-0.08 pct.-0.92pcto
NE) 24 FEZEEFENRA 7.9%, EEL-0.15pct, 24Q4 FEFIZEA 7.43%, EEL
-1.42pct, 25Q1 FERMZFS 7.4%, EEL+0.13pct. 2024 FEATFHEITE 711
12, BT 25.3%, MIEITREWNRERBE N 1.5 7, IRERKTILEZEHM
7136312, EFITERE, 2FEBRTHMRIBIZE 35001270 IFIXE
3600 1Z7T, ERHHNREESES . R EEERAFFEEINED URR
HHBIINATR, BIMUEERIEE.

AL EWSIEERNE, NESREARE

24 FNTHREZERAERA 4.28%, [ELL+0.36pct, HE. BE. L. WS
EZARSBIEL-0.01. +0.04. +0.17. +0.16pct, &=, {SRRERLXA
13612, BtbE®R%K 0212, BFhEWERILLIEN 297 12, ZLZEaFWET
NT 24 EFEF)ERS 2.94%, EEL-0.24pct; 25Q1 ANENEFIZERA 2.44%, E
Eb+0.3pcte METRGE, 24 E£EAT) CFO 1#&18 10.99 12, BLKZRAN 5.27
12, WITBIEL 2 B9 91%. 86%, [@EL+0.93. -1.35pct, 24 FEEAKIE
EIFERKEF, 25Q1 A& CFO #&i-22.212, BRI 15512,

NEPARERELDR, RUEBEEED, #F “SN” E4&

NE) 2024 FEMIREMES DL 3.34 12, HOtbl 255%, IR 4 B 25 H
KRNMIRERA 3.19%, 24 FRATDEBRIGEMES, BRIGHHER
FRIARMYE, BALETH, RERKEEL. ZEERIBZRTUZEHHZL,
FAIRT AT 25-27 FATEA/EFE R 150 16.7. 186 12 (25. 26 &
BMEFUN 9 16.3. 1812 ), XKL PE 7. 6.3, 5.6 13, #HEF “TN” F4HK,

RESRR: EEIRRSSTME; TiEmRARTE; ITRENTARFRER
RNEHI AT

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4604570 4777200 5156427 5787022 6397446
) (0.91) 3.75 794 12.23 10.55
EBITDA(EG7T) 3479.82 345445 271171 2,944.56 324279
HESATEFEEATT) 1,347.55 1,310.03 1,502.92 1,666.13 1,859.83
B ®Y) (14.62) (2.78) 14.72 10.86 11.63
EPS(7T/A) 0.50 0.49 0.56 0.62 0.70
HEE(P/E) 777 7.99 6.97 6.28 563
mH%EE(P/B) 0.74 0.69 0.64 0.59 0.54
TEEEP/S) 023 022 0.20 018 0.16
EV/EBITDA 0.30 (0.02) 1.03 0.21 (0.02)

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk SIS
6 NBIEK SEN (TR )
HETME 3.92 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,670.55
B A BREABE TR 2,599.14
A BRETH{EERTT) 10,468.56
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 11,438.16  11,663.66 8,219.87 9,260.90 9,856.79 Bl A 46,045.70  47,772.00 5156427  57,870.22  63,974.46
R7ITZE R B KT IR 6,602.53 9,282.14 6,760.07  11,244.00 8,659.17 [R5 4234379 4400237  47,36538  53,158.16  58,656.66
FRAS KSR 288.17 349.31 328.24 427.19 41361 BAlie RN 129.81 184.09 19354 188.28 208.14
7 1,840.03 1,212.60 2,028.69 1,805.89 1,973.06 HEZEA 16.27 11.15 12.04 13.51 14.94
Hity 451275 440179 3639754 4345025  43130.79 BEEEA 667.27 710.41 721.90 810.18 895.64
mENBEAT 24,681.63  26,909.51  53,734.42  66,188.24  64,033.42 HRER 1,045.93 1,168.22 1,237.54 1,331.02 1,535.39
KHARRAR S 58 2,065.13 2,527.38 2,527.38 2,527.38 2,527.38 55 A 73.20 152.83 76.33 55.50 91.34
EE&Er= 3.347.72 3,285.63 3,719.47 3,656.31 3,684.08 B /S BIREREK (115.63) (135.92) (80.00) (80.00) (60.00)
wEIRE 269.44 270.46 243.41 210.73 168.51 NRMEETI S 0.00 0.00 120.00 (30.00) (5.00)
FRRF= 294.84 276.29 266.64 257.00 24736 BRI ER 105.03 99.40 30.00 60.00 10.00
Hits 10,807.73 1415962 1127546 1285545  12993.37 Hifth (47.87) (309.63) 0.00 0.00 (0.00)
EFmahBF=ALt 16,784.86  20,519.37  18,032.37  19,506.87  19,620.70 ElAE 1,827.89 1,889.08 2,027.53 2,263.57 2,517.36
BRIt 69,356.16  78,570.78  71,766.79 8569511  83,654.11 SRIZON 2.79 712 10.00 5.00 3.00
ZHAMETR 6,401.66 6,693.37 5,478.00 5,785.00 5989.77 B4 4.00 11.49 2.00 2.00 2.00
MATERRMWER 3104502 3800164 3330957 4657533 4173552 F 8 2 & 1,826.68 1,884.71 2,035.53 2,266.57 2,518.36
Hifth 7,965.26 843555  10,041.74 8,783.19  10,058.67 Frisw 360.44 478.67 407.11 45331 503.67
mEhAEAaTt 4541194  53,130.56  48,829.31  61,14352  57,783.97 #FE 1,466.24 1,406.05 1,628.42 1,813.26 2,014.68
KHEAER 6,861.51 6,011.41 4,128.00 4,200.00 3,789.00 DEBS IR IR 118.70 96.02 12550 147.13 154.86
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,347.55 1,310.03 1,502.92 1,666.13 1,859.83
Eift 255.88 302.97 261.29 273.38 279.21 SR (7T) 0.50 0.49 0.56 0.62 0.70
Emenatrait 7,117.39 6,314.37 4,389.29 4,473.38 4,068.21
mEET 54,321.83  61,428.95 53,221860 6561690  61,852.18
DEBRTFNES 839.13 1,960.05 2,062.80 2,187.04 231952 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,599.14 2,599.14 2,670.55 2,670.55 2,670.55 24:N:(72]
BARRR 435755 4,359.17 4,359.17 4,359.17 435917 BN -0.91% 3.75% 7.94% 12.23% 10.55%
BEKE 7,244.00 8,229.13 945958  10,866.47  12457.55 ZALAE -15.05% 3.35% 7.33% 11.64% 11.21%
Hits (5.49) (5.67) (3.91) (5.02) (4.87) IHEFBLAEEFE -14.62% -2.78% 14.72% 10.86% 11.63%
BER@AT 15,034.33  17,141.83 1854819  20,07821  21,801.93 ERBES
R EMRESELST 6935616  78,570.78  71,766.79 8569511  83,654.11 EF=E 8.04% 7.89% 8.14% 8.14% 8.31%
FER 2.93% 2.74% 2.91% 2.88% 2.91%
ROE 9.49% 8.63% 9.12% 9.31% 9.55%
ROIC 30.52% 26.45% 37.45% 21.06% 26.00%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,466.24 1,406.05 1,502.92 1,666.13 1,859.83 e 78.32% 78.18% 74.15% 76.57% 73.94%
HrIBHEE 483.06 49453 502.85 525.48 554.10 BTRIRER 16.00% 12.41% 12.99% 8.07% 4.24%
55 %: R 14111 454.14 76.33 55.50 91.34 mantbE=R 1.11 1.05 1.10 1.08 1.11
FEIRK (105.03) (99.40) (30.00) (60.00) (10.00) EEDELER 1.07 1.03 1.06 1.05 1.07
EEEAETH (3,043.35)  (3486.22)  (1,034.92) (902.10)  (1,084.72) Eizseh
HE 1,629.36 2,329.61 24550 117.13 149.86 Il dl SINEEEE 7.44 6.01 6.43 6.43 6.43
LE TSR 571.39 1,098.71 1,262.68 1,402.15 1,560.41 FIRERE 27.67 31.30 31.82 30.18 33.86
BAXZH 1,545.40 796.59 941.68 407.91 52417 PR 0.72 0.65 0.69 0.74 0.76
KERR 43359 462.25 0.00 0.00 0.00 gRigkx (5T)
Eift (3505.70)  (2,297.52)  (2,188.33) (682.55)  (1,005.52) =1l 0.50 0.49 0.56 0.62 0.70
B & ENER (1,526.70)  (1,038.68)  (1,246.65) (274.64) (481.35) BREEUETR 0.21 0.41 0.47 0.53 0.58
A 2405.22 (205.71)  (3,237.76) 196.77 (192.20) BEEF 5.32 5.68 6.17 6.70 7.30
BRI (330.48) 1.44 (222.06) (283.24) (290.96) fE{ELER
EHift (861.71) 301.01 (0.00) 0.00 (0.00) EES 7.77 7.99 6.97 6.28 5.63
LR EISR 1,213.04 96.74  (3,459.82) (86.48) (483.16) RS 0.74 0.69 0.64 0.59 0.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.30 -0.02 1.03 0.21 -0.02
I & I INER 257.72 156.76  (3,443.79) 1,041.03 595.89 EV/EBIT 0.35 -0.03 1.26 0.25 -0.02
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o HTImAEA

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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