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P IEBREE, BAEBERLTED

1. EETWEALRRREK, RLLSRAERE

NTIRF 2501 =R, SLIMEWIN 0.75 1278, BELbigK 6.44%, Heh,
LTIl SCIE RIgE, B 14.46%, SEIIRERSFE-0.10 1278, ELE
£ Q1 KBRS 65.13%; LIWNIEFEFE-0.13 27T, BELEXRERS
57.83%; FEFIZ 72.63%, FEILLFEME 1.61pcto

2, ZABHMREE, RABERARSEO

24 FREFEMARTEN, MRE 25Q1 IREPAI, FIMEEBBAT
FR(E. AT] 2501 =5 #06185.74 H 7T, HEELZ< EEIHEKIBFEAE 29.93%.
Hrh, HFEoHEIMBEREANL, HAZEBSLI 241164 BT, [
FEAE 47.52%. 3 B 28 H, A 8&% (2025 R4 BRE™ iR (X)),
R B R 25 FWNIBERAETF 15%, 30SFERE] 4500 F7T; 26 FUA
LA 25 R BRISERAET 15%, SoFEHBIEERAETF 15%, A ABE D

3. REFERLESETHRA, AFEEAZ MILER

24 8 B, EENISTAHTHI=I PQC ( GEFEMB) tnE, FIEF
EBERAFZRETHINEEF TIE. lfE24 F£10 B, FREIEXZLE (EF
BERXENEN ) BRIFE, MWEFEE. QKD FEWARIEHITT H—M
B, NEEEFERHE EEREM .. A SRR POC EiEHR. TR
FASEM TR, SRR PQC X ERAFHIRBHEXERN, ZFZ LR
S PQC Ei%k, FE PQC BARESR. SR, BESTIMNNAZS,
Eilm PQC EIENBEINER TEHMNAFEFRPWLS RS+, FHITA
N, BEATD THEREREFEREURGEFHRINE, BIFAT 25
FlHES,

BHNWNSEESH:

EEHMBIMET WK TiifE FIE HUEERRE, FHAI T ALt a1 2FIFUN,
Tt ATl 25-27 F£EW 5.76/6.62/7.94 1275 ( [EFU 25 £ 12.19 127T ),
J3EEFE 0.27/0.34/0.44 1278 (=T 25 £ 3.02127T ), EENE T
TRZFEME R EARERIEERN BE, HF "IN iF45K.

REERR: THERNE . SR RREINNEG . AR B T

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 549.23 500.56 575.65 661.99 794.39
) (16.54) (8.86) 15.00 15.00 20.00
EBITDA(EG7T) 232.06 210.20 9350 101.27 112.82
HEBATEFEEATT) 11.22 (47.82) 26.68 3441 4358
B ®Y) (93.15) (526.08) (155.80) 28.96 26.65
EPS(7T/B%) 0.04 (0.15) 0.08 0.11 0.14
HEE(P/E) 24473 (57.44) 102.93 79.82 63.02
MIEE((P/B) 1.99 214 2.09 2.04 1.98
EEESID) 5.00 549 477 415 346
EV/EBITDA 17.29 1249 2651 26.27 22.60
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 178.72 117.87 20279 52.96 12055 Bl A 549.23 500.56 575.65 661.99 794.39
N7 ZE R R RIS ER 410.49 385.17 380.68 582.89 575.73 [R5 169.28 144.04 165.65 190.49 228.59
FRAS KSR 15.97 14.16 5.86 22.54 13.96 BAlie RN 8.25 7.26 455 8.61 10.96
7 103.88 116.43 69.22 167.11 129.37 HEZEA 111.55 117.16 115.53 133.92 165.07
EHifth 4174 53.37 57.95 59.70 63.02 BEEEA 64.67 76.03 76.16 84.93 97.31
mENBFEA 750.79 687.00 716.49 885.21 902.64 &2 193.88 172.65 161.35 185.49 225.21
KEBRRUIRE 0.96 13.55 13.55 13.55 13.55 45522 (1.84) (0.24) (0.74) (0.59) (0.40)
EE&Er= 485.01 459.84 433.26 406.68 380.10 BRI NSAIRMEIRE (27.29) (34.93) (31.98) (31.40) (32.77)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.01 0.19 0.10 0.15 0.12
FRRF= 30.21 25.70 21.25 16.80 1235 BRI ER 0.02 0.62 0.38 0.34 0.45
Eift 316.74 322.47 32178 321.09 320.40 Hity 29.74 55.79 0.00 0.00 0.00
ERmAmEF=Eit 832.92 821.56 789.84 758.12 726.40 Bl FE 0.96 (38.01) 21.65 28.22 35.44
BRIt 1,585.55 1,514.70 1,506.33 1,643.33 1,629.04 SRIZON 0.08 0.10 0.00 0.00 0.00
ZHAMETR 0.00 0.00 0.00 29.28 0.00 B4 0.41 071 0.00 0.00 0.00
R EEHR R R4 IR 66.31 72.94 65.29 100.91 102.82 Fi 8 28 0.63 (38.63) 21.65 28.22 35.44
Hifth 81.24 87.70 95.31 130.90 114.66 Frisw (15.77) 173 (0.87) (0.82) (1.34)
bl ca=yag 147.55 160.63 160.60 261.09 217.48 #FE 16.41 (40.35) 22,52 29.04 36.78
KHAEK 0.00 0.00 0.00 747 0.00 DEBS IR IR 5.18 7.46 (4.16) (5.37) (6.80)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 11.22 (47.82) 26.68 34.41 4358
Hity 12.24 12.50 12.50 12.50 12.50 FiWE (JT) 0.04 (0.15) 0.08 0.11 0.14
Emenatrat 12.24 1250 12.50 19.97 12.50
mEET 188.10 203.99 173.10 281.05 229.98
DEIBSIRINGS 18.74 26.20 22.04 16.67 9.87 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 215.01 317.15 317.15 317.15 317.15 24:N:(7]
BARRR 758.70 646.75 646.75 646.75 646.75 BN -16.54% -8.86% 15.00% 15.00% 20.00%
BEKE 405.01 350.81 377.49 411.90 455.48 EAlFE -99.43%  -4065.95% -156.95% 30.38% 25.57%
Hity 0.00 (30.20) (30.20) (30.20) (30.20) HETFBATEFE -93.15% -526.08% -155.80% 28.96% 26.65%
BER@AT 1,397.45 1,310.71 1,333.23 1,362.27 1,399.05 ERBES
T RS 1,585.55 1,514.70 1,506.33 1,643.33 1,629.04 EF=E 69.18% 71.22% 71.22% 71.22% 71.22%
FER 2.04% -9.55% 4.64% 5.20% 5.49%
ROE 0.81% -3.72% 2.04% 2.56% 3.14%
ROIC -2.46% -3.45% 1.96% 2.73% 2.89%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 16.41 (40.35) 26.68 34.41 4358 e 11.86% 13.47% 11.49% 17.10% 14.12%
HrIBHEE 34.75 32.88 31.03 31.03 31.03 BTRIRER -12.47% -8.70% -15.21% -1.19% -8.62%
55 %: R 051 0.45 (0.74) (0.59) (0.40) mantbE=R 4.28 3.62 4.46 3.39 415
FEIRK (0.02) (0.62) (0.38) (0.34) (0.45) EEDELER 3.69 3.01 4,03 2.75 3.56
EEEAETH (54.34) 351 3521 (246.65) 36.53 Eizseh
HE 42.86 15.91 (4.06) (5.22) (6.68) Il dl SINEEEE 1.38 1.26 150 1.37 1.37
LE TSR 40.17 11.77 87.74 (187.36) 103.62 FIRERE 6.06 454 6.20 5.60 5.36
BAXZH 215.79 14.79 (0.00) 0.00 0.00 BB 0.38 032 0.38 0.42 0.49
KEpRAR 0.11 12.59 0.00 0.00 000 &R (57T)
Eift (211.84) (60.26) 0.28 0.19 032 =1l 0.04 -0.15 0.08 0.11 0.14
BB SR 4.07 (32.88) 0.28 0.19 0.32 BREZUER 0.13 0.04 0.28 -0.59 033
RN R (0.13) (0.36) (3.10) 37.34 (36.35) BRRE 435 4.05 413 424 438
BRI 261.03 (40.00) 0.00 0.00 0.00 fE{ELER
EHift (308.85) (2.10) 0.00 0.00 (0.00) EES 24473 -57.44 102.93 79.82 63.02
&5 EMER (47.95) (42.46) (3.10) 37.34 (36.35) R 1.99 2.14 2.09 2.04 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.29 12.49 26.51 26.27 22.60
I & HEIER (3.72) (63.57) 84.92 (149.83) 67.59 EV/EBIT 20.22 1474 39.67 37.88 31.18
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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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