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B 2025Q1 AW E KA 8.1127T, ELE-1.89%, I34%FiE 0.63
1275, [EEL+337.45%,
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2025Q1 ~EER = 34.01%, BEL+5.96 pet , & F) A9 7.7%, F Eb+5.98pcto
2025Q1 NEIEEHE. BE. Ak, UWSHERERDH P 14.52%. 4.46%.
11.06%. -1.63%, EEL-2.74. +0.9. +0.57. -0.13pct. EAIFMITEAHTFA
BEIRNEAEEVER, RANERREELESNER.

NEEHME RAE. 202501 NAELEFNTENNERE S N-15
{275, REEE-202.78%., FERTFEEFEHNF N, HHIHEEH mEEIRII
SR>, FERRIEER, TG IR .

BHEEN: AEREEESACFEREIF NI, RikEH ZIe)
MR ARSHIR, N HBEEEFNRHSEENIRRNSHENEXK;

B AT RESLHEMR IS AEE, FENE BN AT ENRIR, ¥ KiE
INEEBETE .. ATRRAEESEWLS, FIFSMKHE, RIEAT
—=R, HAIESFRATRN, FRit 25-27 FIREHEFE A 3.5/5.1/6.4 12 7T,
XHRIENAS PE /9 25.8x/17.5x/14.1x, 4 “tE4%” F 45,

RBERR: SMEERARINER. SAAEXE . (CERNMEKE. TR
INRIKES ; AR AT SRR R FRE ; 5T S51T B ARTAE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3,556.56 340461 3,896.44 442725 4,964.27
HEER () (15.77) (4.27) 14.45 13.62 1213
EBITDA(EG7T) 42837 43350 254,61 364.33 460.42
HEBARENEERTT) 120.50 120.14 348.50 51245 639.17
B ®Y) (75.97) (0.30) 190.07 47.04 2473
EPS(7T/A) 172 172 498 7.32 9.13
HRE(P/E) 74.54 74.76 25.77 1753 14.05
mH%EE(P/B) 288 305 2.59 2.32 204
EEESID) 2.53 264 231 2.03 1.81
EV/EBITDA 13.26 10.66 25.49 15.90 11.87
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,190.44 2,049.17 2,345.20 278147 298791 B g 3,556.56 3,404.61 3,896.44 4,427.25 4,964.27
R7ITZE R B KT IR 216.19 194.78 173.22 171.12 104.67 [R5 2,445.18 2,342.64 2,703.01 3,066.69 3,426.94
FRAS KSR 19.44 23.54 18.98 31.42 26.29 BAlie RN 27.28 24.10 27.28 30.99 34.75
7 1,098.07 928.40 1,408.55 1,313.74 1,676.04 HEZEA 644.73 597.79 526.02 531.27 546.07
EHifth 638.78 716.56 692.24 735.35 749.88 BEEEA 150.01 116.41 116.89 132.82 148.93
mENBFEA 4,162.92 3,912.45 4,638.20 5,033.10 5,544.78 &2 381.27 367.65 397.44 42059 47161
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (31.64) (49.80) (49.80) (38.96) (44.27)
EE&Er= 1,087.10 1,043.02 983.33 923.65 863.97 BRI NSRIRMEIRE (40.60) (21.90) (30.99) (31.16) (28.02)
ERETRE 14.27 477 6.77 7.77 8.77 NRMEZTES 18.62 10.75 18.62 10.75 20.58
FRRF= 58.55 47.56 31.35 15.14 0.00 BRI ER 2.50 1.61 4.74 2.95 3.10
Hits 259.38 310.99 219.39 21757 218.92 Hifth (73.35) (310.13) (90.87) (111.28) (96.78)
E 35k < ia= 1,419.30 1,406.34 1,240.85 1,164.13 1,091.66 B AE 3255 325.47 258.85 377.67 472.69
BRIt 5,582.22 5,318.79 5,879.05 6,197.23 6,636.45 SRIZON 0.83 451 2.00 5.00 3.84
ZHAMETR 302.68 258.04 545.35 300.00 209.89 B4 3.14 3.38 2.69 3.07 3.05
IVARE=Z)S VAN E/ 710.10 672.93 903.82 970.26 1,085.90 F 8 2E 30.23 302.33 258.16 379.60 473.48
Hifth 266.82 607.27 259.40 388.59 293.99 Frisw (89.57) (34.29) (85.19) (125.27) (156.25)
mEnaRAaTt 1,279.59 1,538.25 1,708.57 1,658.85 1,589.77 #FE 119.81 119.81 34335 504.87 629.73
KHIE 300.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.37) (0.28) (5.15) (757) (9.45)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 120.50 120.14 348.50 512.45 639.17
Eift 846.15 806.23 706.98 670.00 650.00 BRI (75) 1.72 1.72 4.98 7.32 9.13
Emenatrat 1,146.15 806.23 706.98 670.00 650.00
mEET 2,462.21 2,372.99 2,415.55 2,328.85 2,239.77
BRI GER 345 317 (0.98) (7.30) (15.49) FEMSLE 2023 2024 2025E 2026E 2027E
2z 70.00 70.00 70.00 70.00 70.00 24:N:(7]
BARRR 2,092.44 1,938.22 2,092.44 2,092.44 2,092.44 BN -15.77% -4.27% 14.45% 13.62% 12.13%
BEKE 984.36 1,089.57 1,370.24 1,797.78 235236 EAlFE -93.61% 900.00% -20.47% 45.90% 25.16%
Hits (30.24) (155.15) (68.21) (84.53) (102.63) IHEFBLAEEFE -75.97% -0.30% 190.07% 47.04% 24.73%
BER@AT 3,120.01 2,945.80 3,463.49 3,868.38 4,396.67 ERBES
T RS 5,582.22 5,318.79 5,879.05 6,197.23 6,636.45 EF=E 31.25% 31.19% 30.63% 30.73% 30.97%
FER 3.39% 3.53% 8.94% 11.57% 12.88%
ROE 3.87% 4.08% 10.06% 13.22% 14.49%
ROIC 0.36% 7.10% 39.63% 46.31% 82.94%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 119.81 119.86 348.50 512.45 639.17 BFRIRE 44.11% 44.62% 41.09% 37.58% 33.75%
HrIBHEE 104.15 119.14 75.89 75.89 74.82 BTRIRER -50.20% -50.25% -51.97% -64.15% -63.18%
552 (22.95) (24.40) (49.80) (38.96) (44.27) mENtLER 3.16 2.50 2.71 3.03 3.49
FEIRK (2.50) (1.61) (4.74) (2.95) (3.10) EEDELER 233 1.90 1.89 224 243
EERETH 350.88 31.42 (253.35) 212.59 (284.98) Eizseh
HE (171.11) (14.17) 13.47 3.18 11.14 Il dl SINEEEE 13.15 16.57 21.18 25.71 36.00
LE TSR 378.27 230.24 129.98 762.19 392.78 FIRERE 3.12 3.36 333 325 332
BAXZH (335.18) 52.68 101.25 37.98 21.00 BB 0.65 0.62 0.70 0.73 0.77
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 560.65  (1,129.18) (135.76) (57.53) (60.06) =1l 1.72 1.72 4.98 7.32 9.13
B & ENER 22547  (1,076.50) (34.51) (19.55) (39.06) BREEUETR 5.40 3.29 1.86 10.89 5.61
A 341.59 (5.38) 26.21 (206.39) (45.84) BEEF 4452 42.04 49.49 55.37 63.03
S (9.15) (279.13) 174.34 (99.98) (101.44) fh{E =
EHift (212.32) (36.40) 0.00 0.00 0.00 EES 74.54 74.76 25.77 1753 14.05
LR FEINER 120.13 (320.91) 200.56 (306.37) (147.28) R 2.88 3.05 2.59 2.32 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.26 10.66 25.49 15.90 11.87
I & HEIER 72387  (1,167.16) 296.03 436.27 206.44 EV/EBIT 16.14 13.03 36.32 20.09 14.18
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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