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B 2025Q1 AETME WA 201278, BEE-3.17%, VF3EHEFIE 1.01
{275, [EEE-21.91%,

DHXE, 2501 HEREIEEK, FutrEgiRsgG&E. NEHH,
RIBER4EHIE, 2501 NS RZK /& T BRI EL+21%/+73%, FET
2 b/ T EER B +37%/+30%, EBMEtRLL b/4& THEENEIEL-13%/-40%, 28
ARRERNRL, ANEWNERFAER(DA T8 2IMNE N T BT,

2025Q1 ABTEFZERN 26.33%, EEL+0.32pct, FFERA 5054, FELL
-1.27pcto 2025Q1 NEIEEHE ., B8 Ak . WSEAXRSHBIN 13.13%.
4.38%. 4.41%. -1.21%, EEL+0.82. +0.05. +0.16. -0.08pct . EE{RFEZE
MBERXREXREER ., AFDREWZE-88%, FEHFEHRERIIRE
WEm D B A M E s ERIEE-579.3 BT, FERESAAMNME
TRIFRE; Bt EEL-47%, FERTFEAFMND DT

SREN: AEREZOREBIBREFFEE. BEASTHNZRSTFERZO
REHENH—EEE, RAEKRAIEGSEZRELEF, RIEBEATN—FIR,
FANESFRATUN, FRit 25-27 FERABEREFIE R 2.4/3.2/41 1278, X
M TNZ PE J930.4x/22.7x/18x, #EiE “1EiF" 145,

RBERR: EMRNEREINE; fnReXE; BA~mRE; CEX
65 FramiEEMEE AR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 9,612.79 884931 9,285.26 971646  10,166.07
) (5.54) (7.94) 493 464 463
EBITDA(EG7T) 816.93 394.64 17357 266.54 360.71
HEBATEFEEATT) 389.05 122.35 239.65 320.81 405.43
B ®Y) (26.53) (68.55) 95.87 3387 26.37
EPS(TT/B%) 051 0.16 031 042 053
HEE(P/E) 18.73 59.56 3041 2271 17.97
MIEE((P/B) 2.10 2.09 2.02 1.89 1.75
EEESID) 0.76 0.82 0.78 0.75 0.72
EV/EBITDA 7.64 10.54 2352 11.48 11.36
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 243138 2,823.68 2,172.42 3,216.39 2,206.49 Bl A 9,612.79 8,849.31 9,285.26 9,716.46  10,166.07
N7 ZE R R RIS ER 2,155.03 1,791.14 1,277.01 1,856.16 1,585.02 [R5 7,126.57 6,592.33 6,884.98 7,160.46 7,476.24
FRAS KSR 40.57 28.26 29.12 14.64 26.90 BAlie RN 38.49 43.87 37.10 38.81 38.81
7 558.42 634.79 729.03 590.62 869.70 HEZEA 1,426.14 1,506.25 1,532.07 1,554.63 1,575.74
EHifth 441.37 497.67 492.75 480.23 481.96 BEEEA 381.03 384.53 389.98 393.52 401.56
mENBFEA 5,626.77 5,775.54 4,700.33 6,158.03 5,170.06 &2 388.91 360.97 37141 388.66 406.64
KEBRRUIRE 142.80 128.40 110.76 75.01 5241 45522 (62.24) (107.54) (83.57) (68.02) (71.16)
EE&Er= 611.37 557.79 487.19 42255 357.90 BRI NSAIRMEIRE (38.74) (33.97) (37.84) (36.85) (36.22)
wEIRE 8.38 13.65 63.65 103.65 133.65 NRMEETI S (37.49) (113.06) (53.40) (74.64) (69.65)
FRRF= 117.46 115.49 105.32 94.97 84.84 BRI ER 124.89 85.33 64.11 68.26 68.95
Hits 1,105.30 995.33 1,077.18 1,086.68 1,085.22 Hifth (168.80) 78.22 (127.19) (118.61) (116.46)
E 35k < ia= 1,985.31 1,810.65 1,844.11 1,782.86 1,71403  BEIAE 434.05 52.40 253.35 323.77 417.79
BRIt 7,612.08 7,586.19 6,544.44 7,940.89 6,884.09 SRIZON 1.92 6.11 3.12 20.00 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.05 9.44 7.89 5.00 5.00
IVARE=Z)S VAN E/ 3,319.79 3,564.41 2,173.07 3,396.18 2,003.33 F 8 2E 430.91 49.07 248.59 338.77 432.79
Hity 542 45 319.64 692.79 637.75 668.32 FRiSH? 40.36 (57.36) 24.86 33.88 43.28
mEnaRAaTt 3,862.24 3,884.05 2,865.86 4,033.93 2,671.65 #FE 39055 106.43 22373 304.89 389.51
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 1.50 (15.92) (15.92) (15.92) (15.92)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 389.05 122.35 239.65 320.81 405.43
Eift 59.25 4739 60.73 55.79 54.64 SR (7T) 051 0.16 031 0.42 0.53
Emenatrat 59.25 47.39 60.73 55.79 54.64
mEET 4,125.83 4,092.22 2,926.59 4,089.72 2,726.28
DERRRING 14.90 8.07 483 3.03 2.04 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 767.02 767.02 767.02 767.02 767.02 24:N:(7]
BARRR 668.06 663.22 668.06 668.06 668.06 BN -5.54% -7.94% 4.93% 4.64% 4.63%
BEKE 2,082.02 2,089.92 2,213.98 2,451.75 2,757.01 ZALAE -26.59% -87.93% 383.47% 27.80% 29.04%
Hity (45.75) (34.26) (36.02) (38.68) (36.32) HETFBATEFE -26.53% -68.55% 95.87% 33.87% 26.37%
BER@AT 3,486.25 3,493.96 3,617.86 3,851.18 4,157.81 ERBES
T RS 7,612.08 7,586.19 6,544.44 7,940.89 6,884.09 EF=E 25.86% 25.50% 25.85% 26.31% 26.46%
FER 4.05% 1.38% 2.58% 3.30% 3.99%
ROE 11.21% 3.51% 6.63% 8.34% 9.76%
ROIC 51.88% 328.90% -52.20% 57.07% -83.54%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 390.55 106.43 239.65 320.81 405.43 e 54.20% 53.94% 44.72% 51.50% 39.60%
HrIBHEE 74.29 75.70 71.96 7240 72.40 BTRIRER -69.19% -80.08% -59.35% -82.91% -52.47%
552 (22.72) (21.21) (83.57) (68.02) (71.16) mENtLER 1.38 1.43 1.64 1.53 1.94
FEIRK (125.13) (85.33) (64.12) (68.26) (68.95) EEDELER 1.25 127 1.39 1.38 1.61
BizEeTE) 643.61 (191.21) (813.45) 76822  (1,37351)  EiGfEH
HE (197.28) 293.19 (69.32) (90.56) (85.57) Il dl SINEEEE 453 4.49 6.05 6.20 5.91
LE TSR 763.32 177.56 (718.84) 93459  (1,121.36) FIRERE 15.52 14.83 13.62 1473 13.92
BAXZH (29.98) 22.74 27.87 42.34 28.78 PR 1.31 1.16 131 1.34 1.37
KEBRE (75.22) (14.41) (17.63) (35.75) (22.60) gRiEE (7T)
Eift 205.43 240.24 74.23 108.19 11555 =1l 051 0.16 031 0.42 0.53
® & AR 100.23 248.58 84.47 114.78 121.73 BREZUER 1.00 0.23 -0.94 1.22 -1.46
OGS 50.51 114.33 82.96 66.16 72.60 BRRE 453 454 471 5.02 5.42
G (116.84) 6.65 (99.84) (71.57) (82.87) fh R
EHift 16.42 (271.69) 0.00 0.00 0.00 EES 18.73 59.56 30.41 22.71 17.97
&5 EMER (49.90) (150.71) (16.88) (5.41) (10.27) R 2.10 2.09 2.02 1.89 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.64 10.54 23.52 11.48 11.36
I & HEIER 813.64 275.43 (651.26) 1,043.96  (1,009.90) EV/EBIT 8.40 13.04 40.19 15.77 14.21
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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