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—FRWGEFANE, ERABRERTLERE0

KEIRH 2025 F—FERE, LSRR

2025Q1 ATISLIMIN 91.49 1275, [EIEE+15.24%; SLINFEER]IE 6.57 12
7T, EE+32%, NAEAEFE 6.12 {278, EEL+34.09%, 4hF I 47
XiELR., BN—Z=ERINHRREESFE 1.4 27T,

R SEIRT, 2025Q1 AEIHEEEFEN 22.01%, [EEL-0.78pct; HE
EFERIAF 7.03%, [EEE+0.54pct, BABIZRFEER 12.0%, [EEE-1.1pct, He
HE/E18 /M & /M55 % AR5 BIZE 5-0.8pct/+0.2pct/+0.4pct/-0.9pct.

SR EE 2575 27T, BEKERREED:
RNEERRET A TERABRABET X LA RkL BRISAED
M ABRKEMMMEN SR, EEREREGERIA, Bt Em

RERKBREAFLKE, B 25750 2T ARM, WRIERHL
RRMHEIE

EFB R IER, SEBERSTEABBE.

OEBHEMRIRIBE, 2024 F (LITEH 24 FHIE ) ADREERERAT
f7dl 27pct, HAEEAT 1T 15pct; EA MS I8F 3pct, FMEAEEFF
; BAIKFRIEER, FIEEKS50%,

QEZHNEANT HFIELE—, BRLEREER+194%,
@F NN BELb+60%, FiERE ELXIEIGE , RAME MS 5 BIIRF 1pct.
3pcto

@S Z i, BEEEERFH, XE. S, BEVL. NEYIRRFES
B+20%. +27%. +120%. +190%.,

G AW SEEER, WA FiERMKS BI+12%. +90%.
BERUBEREHRERE, BRUXLIETRH:

M= miEtE, RHAL . SENE LM mi R A BRI SR E,
EmRIR. B m. F IR FEMRIE R, AR F
MBRAEEHERRTE.

MRS, 2024 FERKIYTMBFIMER R, #HXHIZKRARELER
i 30%, IFM. RIIL. PRFXERFRAIGRE L, BINKETHE
AE v

NEIRITEHEEIA 400 R, TR EIEINIL 100 R, WA EEEB1T 1300 14,
REBEEXRCIERKEREIR 700, TJABT 180 MERFIBXEFRHT
BRS . RECIH ““4=A" IHSEX, KEPITREAZHAELIEKE
60%.o

|BAF .

AT AT 2025-2027 FAEF)EH B8 21.7 . 31.0. 42.8127T, yoy
28079 63%. 43%. 38%, XIRL PE 93 BUS 9.5, 6.6. 4.8 1F; IFLELETE, 4
B IN ¥R,

REIER, HERK, HHRE, TERR, BEHENEET0RE, 2
R HEER RS,
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 2751912 3006271 3466677 4041529 4849835
) 393 9.24 15.31 16.58 20.00
EBITDA(E57T) 3,507.68 4167.19 4,334.09 5,405.55 6,959.40
HEEATENEEBTT) 867.81 1,327.04 2,166.87 3,096.17 4,280.77
HBRE®Y) 44.80 5292 63.29 4289 38.26
EPS(7T/B%) 043 0.66 1.07 153 212
MHEE(P/E) 23.66 1547 9.48 6.63 480
m%E(P/B) 1.24 117 1.06 0.96 0.84
MHER(P/S) 0.75 0.68 0.59 051 042
EV/EBITDA 2.36 454 338 242 172
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 10,352.63 8,359.71 954818  11,692.60  12,833.32 Bl A 27,519.12  30,062.71  34,666.77 4041529  48,498.35
RIKTER YRR RTUER 8,305.10  10,457.02 880230 1140535  10,149.48 Bl A 21,789.82 2329854 2632966 3031548  36,131.27
FRAT KR 322.39 307.00 410.28 504.28 550.50 SNz =5 il 172.33 200.74 208.00 24249 290.99
= 8,482.38 941645 1106217 1251653 1558557 HEER 2,250.91 2,365.99 2,634.67 2,950.32 3,394.88
Hits 5,604.50 5,221.77 7,345.03 6,199.44 8,223.69 B 813.70 852.56 936.00 1,091.21 1,212.46
B 33,067.01 3376195 37,167.96  42,318.19  47,34257 AREMA 906.67 1,141.08 1,213.34 1,333.70 1,454.95
KHEBRRAIG B 669.36 740.09 740.09 740.09 740.09 45522 151.84 15154 83.86 63.11 18.59
BIE&r~ 6,119.83 6,675.19 6,987.06 724893 7460.80 BN AIREIRE (785.64) (597.23) (500.00) (400.00) (400.00)
mETRE 586.05 250.27 450.27 650.27 850.27 NRMETERER 6.35 (14.77) 0.00 0.00 0.00
TR &= 1,451.35 1,382.46 1,315.09 1,247.73 1,180.37 KBS EE 101.54 (81.13) 33.51 17.97 (9.88)
Eifth 4,476.83 4,895.67 4,682.70 4,641.38 472768 Hitb 935.06 1,125.72 0.00 0.00 0.00
ERF=AI 13,303.41 1394368  14,17522 1452840  14,959.22 BV FiE 1,176.55 1,619.65 2,794.74 4,036.96 5,585.32
B git 46,578.04  47,907.16  51,343.17  56,846.59  62,301.78 SN2 ON 38.92 4479 37.75 39.03 40.12
FIERMER 6,974.06 5,394.66 6,000.00 6,000.00 6,000.00 BT 6.23 12.44 10.16 10.37 9.80
MATERRMAWR 1136926 1342352 1334497  16,633.67  17,490.31 F 38 =& 1,209.24 1,652.00 2,822.33 4,065.62 5,615.64
Hits 3,355.79 4,155.64 6,125.89 552182 7,047.70 FriSHe 267.61 265.17 531.14 763.70 1,063.96
W ah afRELt 21,699.11  22,973.83 25470.86 2815549  30,538.01 #FE 941.63 1,386.83 2,291.19 3,301.93 4,551.68
KEER 1,257.20 631.49 1,000.00 1,000.00 1,000.00 DERRIRES 73.82 59.79 12432 205.75 270.92
R RS 3,000.78 2,597.45 1,886.68 2,494.97 2,326.37 13 EFEATEHRE 867.81 1,327.04 2,166.87 3,096.17 4,280.77
Hift 2,049.25 2,044.43 2,022.20 2,038.63 2,035.08 BiRKES (7T) 0.43 0.66 1.07 1.53 212
E3 k=1 6,307.23 5,273.37 4,908.88 5,533.60 5,361.45
mEET 28,581.43  28,791.66  30,379.73  33,689.09  35,899.46
DEBRIRIN R 1,464.45 1,546.06 1,633.09 1,777.12 1,966.76 EEWELR 2023 2024 2025E 2026E 2027E
B 1,951.21 2,019.23 2,019.24 2,019.24 2,019.24 23.N::7a]
BARRIR 6,039.15 6,547.97 6,557.50 6,557.50 6,557.50 ST oN 3.93% 9.24% 15.31% 16.58% 20.00%
BRI 8,605.95 953552  11,052.33 1321965  16,216.18 BAALE 53.17% 37.66% 72.55% 44.45% 38.35%
Hity (64.14) (533.28) (298.71) (416.00) (357.36) FETFBATEFIE 44.80% 52.92% 63.29% 42.89% 38.26%
BERMEEET 17,996.61  19,11550  20,963.44  23,157.50  26,402.32 EFIEEH
R EMRESEEETT  46,578.04  47,907.16  51,343.17  56,846.59  62,301.78 EAE 20.82% 22.50% 24.05% 24.99% 25.50%
bl 3.15% 4.41% 6.25% 7.66% 8.83%
ROE 5.25% 7.55% 11.21% 14.48% 17.52%
ROIC 10.28% 12.73% 19.25% 24.80% 32.61%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 941.63 1,386.83 2,166.87 3,096.17 4,280.77 il 61.36% 60.10% 59.17% 59.26% 57.62%
HrIRHEHE 664.12 687.26 755.49 805.49 855.49 HRRER 7.62% 4.76% 2.55% -6.13% -9.98%
W55 #: R 503.58 306.97 83.86 63.11 18.59 st 1.49 144 1.46 1.50 1.55
RBIRE (109.01) 154 (33.51) (17.97) 9.88 IREELER 111 1.04 1.02 1.06 1.04
S| (514.00)  (2,083.32) (630.74) (65.52)  (1,672.02) Eizgkh
He 14264 1,022.73 124.32 205.75 270.92 Il SINESEE 2 341 3.20 3.60 4.00 450
SEFINSHR 1,628.96 1,322.01 2,466.29 4,087.03 3,763.63 FRERE 334 336 3.39 343 3.45
BAZH 1,446.92 906.86 1,222.23 1,183.57 1,203.54 PR 0.62 0.64 0.70 0.75 0.81
KHERIEE (18.69) 70.74 0.00 0.00 0.00 SRR (573)
Hift (1,931.80)  (1,319.71)  (2.785.41)  (2,14576)  (2,427.75) (=3l 0.43 0.66 1.07 1.53 212
®R&EEMET (503.57) (342.11)  (1,563.17) (962.19)  (1,224.21) BREENER 0.81 0.65 122 2.02 1.86
A 261210  (2,605.52) 728.61 127.45 (91.83) BIEE 8.19 8.70 957 10.59 12.10
AR (419.01) 107.70 (44325)  (1,107.86)  (1,306.86) fE{EHE
Hift (656.53) (252.80) 0.00 0.00 0.00 HEE 23.66 15.47 9.48 6.63 4.80
EREMER 153656  (2,750.63) 285.36 (980.42)  (1,398.69) mER 1.24 117 1.06 0.96 0.84
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 236 454 338 242 1.72
I & SR 2,661.95  (1,770.73) 1,188.47 2,144.42 1,140.72 EV/EBIT 291 543 4.09 2.84 1.96

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 3



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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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