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—ZEELEERIEH, BNEBERRE

KAFBRRIER, XEEETREERE

NE) 25Q1 SLWEI N 229.86 1Z7T, [ELE+3.98%, SLEUFE%F)E 17.74
1275, EE+0.99%, NIAFTEFEF)E 17.76 (27T, BEEL+2.05%, —=FEW
ANFERE ISR B LI EELE, AR —=EHM ST R R+18.87%, FHATAS
HIEEE MY 25 FELURATNEFLEECLEZ L EQAEN, EaXtR
ERTERMNEERE, W, ABRAEIUETENSFAEBWATRE, B
FRAUSRIZERAT KT AERE, EWEEA 12 27T, BWNELE
PR79 12.54 TT/BR, BEH—FSRIRIRMN .

ERR/NEEE, BEERBEDH—PIBF

25Q1 AEEFZR 14.51%, [EEL-1.29pct, HAEZE A= 4.57%, [ELL-1.85pct,
HepfHeE, 818, k. WS ERXREL S 5-0.03. -0.37, -0.69. -0.77pct,
HIMENEFNETBXTEZMBEHRFA T HEXN, MSINERRENE
BWERRRETE, RIBHEASEZEEDBRREF. 2501 XATERER
WEIRE &I TE 0.02 27T, BELEY 1.18 27T, SEEE TR
7.90%, [EEL-0.18pct, 25Q1 22 &) CFO % &0 9-30.53 127T, EELZH 0.75
1275, WIIELEIEL-2.15pct & 140.14%, {FHIELEIEL-0.22pct & 164.33%,

W) EZENDETE, PP SEEE

PO B2 IREDBERATE, 2025 F0U)|ER BT HFE TR ERE
280017, %24 £ 2600 12181 7.7%, ENFAIMIEER 2035 FHLIXKE,
M) &R 5eRk 2035 FAZ BB, 22035 FELARIE FREER 850, 544,
311 REEERAK. Kig. Bk, 1 2018-2023 FIYERIEEH 1NN 315,
240, 83 NE/F, BHRERRIIESRLK . HIKIKRELY 18-23 FF
ERES 59%. 79%, XEBE T ERBEIRERKIGKER, HEAER
BN SEBRR M T TE,

BrpRKPBRENE, B “IN” B4R

AT 25-27 FRPEFES 57 81, 88, 96 127T, BEELHBI+12%.
+9%. +9%, 1RER 60%MENLALLAITTE, XN BIHERIRE XS 57
6.3%. 6.8%. 7.4%, EIIFEXTATTKBREME, HF "IN ¥
Ro

REgRR: EMRERESSEARTE, HSRREERRINE, T
BERENE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 11504151 10723818 11329309 12423578 13551613
HEER () (14.88) (6.78) 5.65 9.66 9.08
EBITDA(EG7T) 2028896 1698200 1592494 1691869  18277.22
HEBATEFEEATT) 9,003.85 7,209.87 8,098.13 8,842.11 9,599.71
B ®Y) (19.70) (19.92) 1232 9.19 8.57
EPS(7T/A) 1.03 0.83 0.93 1.02 1.10
HERZE(P/E) 8.62 10.76 9.58 8.78 8.08
MIEE((P/B) 172 1.62 153 143 1.33
EEESID) 067 0.72 0.69 062 057
EV/EBITDA 414 441 582 5.69 543
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 21,72090  20,776.12 2832327 2857423  31,168.71 B g 11504151 107,238.18 113,293.09 124,235.78 135,516.13
MWEREREAMEMER 2096045  27,299.75  21,793.92 2997099  24,988.33 [R5 9417056  90,427.18 9420891 103513.84 113,149.95
FRAS KSR 2,192.56 2,999.27 1,711.17 3,464.52 2,192.98 BAlie RN 349.32 390.37 412.41 45224 493.30
T 5,386.18 5,948.89 4,518.76 6,982.78 5,589.44 HEZER 3350 56.88 60.09 65.90 71.88
Hity 2125760  20,73005 9550577 10890338 107,147.11  EEZHA 2,121.17 2,260.06 2,265.86 2,422.60 257481
mENBFEA 71,517.69  77,754.09 151,852.90 177,895.90 171,086.57 &2 3,995.90 2,698.07 2,850.41 3,125.72 3,409.53
KHARRAR S 58 550146 1001921  10,389.21  10,789.21  11,089.21 55 A 2,709.54 2,864.38 329276 3,425.45 3,718.91
EIE&F= 13,369.66 2,590.45 3,050.66 3,329.82 3462.54 B/ RIREREK (893.75) (410.57) (645.00) (525.00) (510.00)
wEIRE 4,685.40 1,340.72 1,131.47 1,026.08 935.74 NRMEETI S (2.64) 1.37 (0.25) 1.10 (0.60)
FRRF= 33,659.81  31,801.20  32,270.46  32,804.59  33,401.07 BRI ER 193.32 831.42 810.00 610.00 690.00
Hity 3761012  36,778.75 3655720  36,216.54  36,280.46 Hity 1,31557  (1,024.78) 0.00 0.00 0.00
E 35k < ia= 9482644  82530.34  83,399.01  84,166.25  85,169.02 ElAE 11,049.03 9,143.80  10,367.40  11,316.14  12,277.15
BRIt 240,914.76  239,773.35 23525191 262,062.15 256,255.59 SN2 9N 80.71 80.00 70.00 65.00 65.00
ZHAMETR 3,245.10 84632 1352055  14,789.05  21,608.44 B4 161.60 68.76 165.00 165.00 165.00
MATERRMAWER 7693205  81,191.90 6797220  75797.02 6878347 F 8 2E 10,968.14 9,155.04 1027240  11,216.14  12,177.15
Hifth 38,984.63  42789.93 4172225 5467170  45879.14 Frisw 1,930.76 1,790.48 2,009.01 2,193.58 2,381.53
mEnaRAaTt 119,161.79 124,828.15 123,215.00 145257.77 136,271.06 #RE 9,037.38 7,364.56 8,263.39 9,022.56 9,795.63
KHEAER 60,917.77  52,656.79 5312846  54,129.00  53,401.00 DEBS IR IR 33.53 154.69 165.27 180.45 195.91
RIS 1,799.31 3,698.01 2,748.66 3223.34 2,986.00 AR FEATEFE 9,003.85 7,209.87 8,098.13 8,842.11 9,599.71
Eift 3,144.58 1,705.31 2,424.94 2,065.13 2,245.04 BRI (75) 1.03 0.83 093 1.02 1.10
Emenatrat 65,861.66  58,060.11  58,302.07 59,417.46  58,632.03
mEET 190,164.65 189,11355 181,517.06 204,675.23 194,903.09
DEBRTFNES 5,623.55 2,823.20 2,889.31 2,961.49 3,039.85 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 8,715.58 8,712.26 8,710.04 8,710.04 8,710.04 24:N:(7]
BARRR 5,558.04 5,561.39 5,561.39 5,561.39 5,561.39 BN -14.88% -6.78% 5.65% 9.66% 9.08%
BEKE 29,857.24  32,24021 3547946 3901630  42,856.19 EAlFE -18.85% -17.24% 13.38% 9.15% 8.49%
ity 995.71 1,322.74 1,094.66 1,137.70 1,185.03 HEFEATEFIE -19.70% -19.92% 12.32% 9.19% 8.57%
BER@AT 50,750.11  50,659.80  53,734.85  57,386.92  61,352.50 ERBES
RBMRABESRIT  240,914.76  239,773.35 23525191 262,062.15 256,255.59 ESGIES 18.14% 15.68% 16.84% 16.68% 16.50%
FER 7.83% 6.72% 7.15% 7.12% 7.08%
ROE 19.95% 15.07% 15.93% 16.25% 16.46%
ROIC 33.41% 15.12% 18.53% 17.97% 17.60%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 9,037.38 7,364.56 8,098.13 8,842.11 9,599.71 BFRIRE 78.93% 78.87% 77.16% 78.10% 76.06%
HrIBHEE 1,903.37 237351 1,279.78 1,422.10 1,561.15 BTRIRER 106.89% 97.01% 97.59% 96.90% 95.40%
552 2,806.36 2,973.34 3,292.76 3,425.45 3,718.91 mENtLER 1.18 1.20 1.23 1.22 1.26
FEIRK (193.32) (831.42) (810.00) (610.00) (690.00) EREALLER 1.13 1.15 1.20 1.18 1.21
EERETH (24,469.56) (11,765.88)  (5388.93)  (5658.60) (5975.52) Eizseh
HE 8,797.74 3,313.26 165.02 181.55 195.31 Il dl SINEEEE 6.02 4.44 462 4.80 493
LE TSR (2,118.01) 3,427.38 6,636.74 7,602.61 8,409.57 FIRERE 2231 18.92 21.65 21.60 21.56
BAXZH 16,726.83  (8,180.12) 1,650.36 2,889.82 2,320.09 BB 0.51 045 0.48 0.50 052
KERR 2,347.90 4517.76 370.00 400.00 300.00 sRigkE (5T)
Eift (29,579.56)  (6,499.95)  (3,468.28)  (5267.81)  (4,401.00) =1l 1.03 0.83 093 1.02 1.10
B & ENER (10,504.83) (10,162.30)  (1,447.92)  (1,977.99)  (1,780.91) BREEUETR -0.24 0.39 0.76 0.87 0.97
A 16,37215  (8,911.20) 7,546.67 (3.18) 1,795.86 BEEF 518 5.49 5.84 6.25 6.69
BRI (4,741.65) 470  (518835)  (537049)  (5830.04) fE{ELER
EHift (8,874.09)  14,417.26 0.00 0.00 (0.00) EES 8.62 10.76 9.58 8.78 8.08
LR EIER 2,756.41 5,510.76 235832 (5373.67) (4,034.18) RS 1.72 1.62 1.53 1.43 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 414 441 5.82 5.69 543
I & HEIER (9,866.44)  (1,224.16) 7,547.15 250.96 2,594.48 EV/EBIT 4.44 4.95 6.33 6.21 5.94
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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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