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Q1 WNBRTKAD; KIAZ ST RA™IAR

S NE4 B 28 HERT 2025 F—=4RK, 25Q1 SEENEW 4.2 1275, YoY-27.0%;
I3ELSFGE 0.4 1278, YoY-23.2%. AN FEESZEHL,ERNZFFTHE
EEREREZN, MSREKRARECELD . FEEERN D SH . FERS@, A5
1Q25 EFZEF 26.2%, ELCERIEF; BRI 11.0%, FEIEE 1.33pct, BFIEE
NBERM. ST
o FEHEERHBEERT . EMITERN; 2022 FETHARBUEE B8
BRSE, AT 2025 F—Z=EHEZHARGLLEM 2.85pct F 13.2%, He: 1)
HEZBRELEN 0.47pct & 1.9%; 2 ) SEZEBRELIEN 1.73pct = 6.4%; 3)
WA 22 FAEREILLIEAN 0.36pct & 3.8%; 4 ) WS ERAKRECIENN 0.28pct & 1.2%. &
ZE 2025Q1 %K, AF): 1) MKIKFRER 11.6 1278, BEMED 3.2%; 2) 7R
9.51Z7T, BEWIEK 6.8%; 3) KEFNFMER 041278, 2401 5-05127T,
B EEZNE ., BAEREE, A5 48 29 HAE (2022 5 HARGIMEREE
Btk (EE=ETR)) F—EREMREERET (BERETHD ) S MHEER
IRERAMBIRIRE ST, RS 2 A, AIERIEENE—LRHIMERE
102,870 B&, HEZE 2025 F 4 B 21 BABRRAR 0.07%, EEEEED.
o 24 FBINMINBIFEEFE; ‘B FRREMEELHE
B 2024 EATER, PHMKE, AT 2024 F; 1) EINEAN 7.6 1278, B
K 25.1%, GAERUAR 4520, BIESEHE, FESETEMRUISERIEKR
NEWSFEINBINTIZIERE; 2) BRI 9.21Z7T, BEUED 34.00, HSAER
WNBY 54.8%, FEZFBLEAMSMAZPTERRE, URBERTIWTEEKT
BERET, MG, ERBEBRNEDEH . DFFHE, 20245 1) =
SEWIN 13.6 1278, BILLREZ 9.1%; EFIZRA 29.9%, ELCIEHN 0.66ppt; 2) MK
BTN 0.7 1278, BELED 17.1%; ERZA 23.8%, BELELEL 6.50ppt; 3) RS
HREWIN 2.0 1270, BELIEIN 20.7%; FTFIZRS 26.5%, [EECIEIN 8.66ppt.
o IEERBATH . EF. BBESHNGE; FES5 C11000/2000 Ef* &5
WA E BEETF
FAWES®E, AELFH—RATSERAIZD, EFHERFOKTREE. K
S, B, SESEEESHIEERY, T B, BB, KERE
SR Z T = RN . TRIBRES E, 1) 89 ATFREIRS GE. TR, &
&, BEERTEL, SSHREFAEITHENN, IHE/ESKMEERY; SN
SEEERETLN Al iRFOERNHEEEENE, SNV
G, 2) B AEER €919 BECAEI Leap-1C IRRFAIZIMER RS, &
BETHREESANENESKEDENETES, SMSHERSIRWME, HRE
S25Er" €11000/2000 ZEINBEERSI TIE, BERESHTESXCNERE;
BERINERBRSEY.. ZE. S5, BIESSHRE, HBEMEmS RN
BENAL, SfERES5BRAER. FEFILSFERERE.
BANFUSIES . ATREFRE T A, DESARGIFHNSIZIEFE RS
TR Z o= MR , MO T R A IRIENMESM AR SinE s STt S
FHERFRRTT =M. FAIRIBEBTREERT =M, BB AT 2025-2027
FIRREFED B 2.46/3.12/4.05 1270 (LERIFUMMER 2.62/3.39/4.21 1275 ), I
NI PE 9 24.07/18.93/14.60x, #F “SEN” ¥4,
REERR: ERISEENG; FremisRATRE; MBIMETHRLS .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,103.85 1,805.37 2,229.63 2,5697.52 3,078.07
HEER () 44,69 (14.19) 2350 16.50 18.50
EBITDA(EG7T) 48055 487.15 455.80 52521 629.04
HEBATEFEEATT) 185.58 188.61 24555 312.15 404.82
B ®Y) 1.20 1.63 30.19 2712 29.69
EPS(7T/A) 1.26 1.28 1.66 211 274
HRE(P/E) 31.85 31.34 24.07 18.93 14.60
mH%EE(P/B) 350 322 2.90 2.58 2.26
EEESID) 281 327 2.65 2.28 1.92
EV/EBITDA 15.12 12.34 13.99 11.95 9.75
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 322.25 768.46 178.37 207.80 246.25 Bl A 2,103.85 1,805.37 2,229.63 2,597.52 3,078.07
N7 ZE R R RIS ER 968.62 1,193.86 1,283.51 1,602.62 1,731.95 [R5 1,532.09 1,299.34 1,617.19 1,882.60 2,225.80
FRAS KSR 37.30 78.49 65.26 102.08 95.77 BAlie RN 14.76 12.03 14.86 16.79 19.30
7 875.00 889.05 1,087.52 951.96 1,521.14 HEZEA 33.25 31.03 38.33 43.76 49.26
EHifth 24.93 29.84 4247 39.33 51.10 BEEEA 146.43 90.18 11137 127.15 143.90
mENBFEA 2,228.10 2,959.69 2,657.14 2,903.80 3,646.20 &2 82.09 76.95 95.98 109.58 125.95
KHARRAR S 58 11.05 10.39 18.39 26.39 34.39 5522 26.31 19.96 30.19 31.29 33.00
EE&Er= 874.60 860.09 994,62 1,141.72 1,295.18 BRI NSAIRMEIRE (69.85) (74.40) (38.00) (28.00) (20.00)
ERETRE 26.44 14727 138.09 124.66 12226 NRMEZTES 0.00 0.93 0.00 0.00 0.00
FRRF= 38.12 142.32 136.08 129.84 123.60 BRI ER (10.60) (3.30) (5.00) (5.00) (5.00)
Eift 219.87 161.33 150.15 139.93 130.81 Hith 132.71 140.34 0.00 0.00 (0.00)
E 35k < ia= 1,170.07 1,321.40 1,437.33 1,562.55 1,706.25 B AE 216.66 212.32 278.72 353.35 455.85
BRIt 3,408.83 4,286.64 4,094.46 4,466.34 5,352.45 SRIZON 0.20 0.60 0.00 0.00 0.00
ZHAMETR 306.29 272.09 419.46 355.79 247.06 B4 1.34 1.59 0.00 0.00 0.00
IVARE=Z)S VAN E/ 710.71 727.82 889.37 1,202.41 1,703.49 F 8 2E 215,52 211.34 278.72 353.35 455.85
Hifth 24259 23265 400.26 273.06 44296 Frisw 31.24 25.16 33.17 4121 51.04
mEnaRAaTt 1,259.59 1,232.56 1,709.09 1,831.25 2,393.51 #FE 184.28 186.17 24555 31215 404.82
KHIE 321.64 296.78 200.00 200.00 200.00 DERRIRIRE (1.31) (2.44) 0.00 0.00 0.00
RIS 0.00 679.62 0.00 0.00 0.00 A FELATEFE 185.58 188.61 245.55 312.15 404.82
Eift 119.98 217.35 125.00 125.00 125.00 BRI (75) 1.26 1.28 1.66 211 2.74
Emenatrat 441.62 1,193.76 325.00 325.00 325.00
mEET 1,706.43 2,429.73 2,034.09 2,156.25 2,718.51
DEIBSIRINGS 14.97 22.70 22.70 22.70 22.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 147.56 147.79 147.79 147.79 147.79 24:N:(7]
BARRR 1,123.15 1,111.17 1,111.17 1,111.17 1,111.17 BN 44.69% -14.19% 23.50% 16.50% 18.50%
BEKE 494.44 652.27 848.72 1,098.43 1,422.29 EAlFE 4.90% -2.00% 31.28% 26.78% 29.01%
Hity (77.73) (77.03) (70.00) (70.00) (70.00) HETFBATEFE 1.20% 1.63% 30.19% 27.12% 29.69%
BER@AT 1,702.39 1,856.90 2,060.37 2,310.09 2,633.94  FEFERED
T RS 3,408.83 4,286.64 4,094.46 4,466.34 5,352.45 EF=E 27.18% 28.03% 27.47% 27.52% 27.69%
FER 8.82% 10.45% 11.01% 12.02% 13.15%
ROE 11.00% 10.28% 12.05% 13.65% 15.50%
ROIC 13.80% 10.76% 11.66% 13.58% 16.36%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 184.28 186.17 245.55 312.15 404.82 BFRIRE 50.06% 56.68% 49.68% 48.28% 50.79%
HrIBHEE 60.48 70.26 80.89 92.56 105.18 BTRIRER 24.65% 33.21% 28.11% 20.67% 12.74%
55 %: R 3291 28.77 30.19 31.29 33.00 mantbE=R 1.77 240 1.55 1.59 1.52
FEIRK 032 (0.04) 5.00 5.00 5.00 EREALLER 1.08 1.68 0.92 1.07 0.89
EEEAETH (250.45) (31.72) (46.79) (20.68) (37.07) Eizseh
HE 115.25 (109.05) 0.00 (0.00) (0.00) RFR LR 251 1.67 1.80 1.80 1.85
LE TSR 142.79 144.39 314.85 420.32 510.94 FIRERE 252 2.05 226 2.55 249
BAXZH 62.42 202.86 29235 220.00 250.00 BB 0.66 047 0.53 0.61 0.63
KHIRE 8.36 (0.66) 8.00 8.00 8.00 griEtk (57T)
Eift (354.61) (432.66) (505.35) (453.00) (513.00) =1l 1.26 1.28 1.66 211 274
B & ENER (283.82) (230.46) (205.00) (225.00) (255.00) BREEUETR 0.97 0.98 213 2.84 3.46
RN R 7.88 623.34 (657.85) (103.46) (136.53) BRRE 11.42 12.41 13.79 15.48 17.67
BRI 22455 (11.05) (42.08) (62.43) (80.96) fE{ELER
EHift (71.01) (71.25) 0.00 (0.00) (0.00) EES 31.85 31.34 24.07 18.93 14.60
LR FEINER 161.43 541.03 (699.93) (165.89) (217.50) RS 3.50 322 2.90 258 2.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.12 12.34 13.99 11.95 9.75
I & HEIER 20.39 454.97 (590.09) 29.43 38.44 EV/EBIT 17.24 1437 17.01 1451 11.71
BRSRR: ABASE, RKUESHRFT
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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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