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RERIBSYT, FEKFERLERE

E (4. 2025Q1 ATIEIVENMIN 13.2 1258, EIEL+10.58%, 13EH&FIE 1.3
{275, EEL-13.96%,

RNERERIRYETF . RIFREHIEE R, 25Q1 NRRE ESRH/FAET/B
FESRIHER E1EL+30%/+10%/-3% . Ml T EBIRGE L CHERELL-1%, BN MR
R IFRINERSS, & LEEREL-20%. ABZOMmBEEKERT .

202501 ANEEFIZEN 36.81%, B LL-1.7pct, E&FIZR A 10.28%, E EK-2.36pct,
REE+3.18pct, EFIRIRLLBZEKNE . 202501 NEEEHE . B8, L.
WS ERESH) 7 15.3% . 4.35%. 3.81% . -0.01%, [@EL-2.55. +0.42 +0.68 .
-0.2pct, ANEIBTFTRIHENTE, EFIERHEELEBARRLLENRK, N
EHER, 2501 [FEE+0.9pcts

REEN . REHHE, ADKERIBERRYT; REik, ADSHERESE
Shim. FiEAE, AREIRAIEMIREEEERE. RELAE—FRE
R, FAI4ERRR IR, Fuit 25-27 FAFEF)E S8 5 3.5/4.2/4.9 12 7T,
XN PE 935l 20.6x/16.9x/14.4x, 4 “1B3F ¥4,

REERR: FREEANTIE; REFAARIE; FEARHMELERKEIR
B ; TipRHRINEAIXEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,711.89 475827 5,406.52 6,041.84 6,694.41
HEER () 14.43 0.98 13.62 11.75 10.80
EBITDA(ET57T) 79655 723.06 1,074.32 1,167.75 1,366.63
HEBATEFEEATT) 44527 287.79 345.45 42231 49457
B ®Y) 15.26 (35.37) 20.04 2225 17.11
EPS(7T/A) 284 183 2.20 269 315
HEE(P/E) 15.98 24.72 20.59 16.85 14.38
ISR (P/B) 2.60 2.52 2.34 2.17 2.00
EEESID) 151 1.50 1.32 1.18 1.06
EV/EBITDA 6.87 7.28 415 360 281
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,527.54 1,668.12 3,384.76 5,218.89 773178 B g 4,711.89 4,758.27 5,406.52 6,041.84 6,694.41
N7 ZE R R RIS ER 157.06 257.69 69.37 323,51 151.09 [R5 2,986.68 3,078.90 3,475.52 3,873.52 4,289.00
FRAS KSR 26.19 38.90 38.09 42.90 48.89 BAlie RN 39.82 48.98 54.07 60.42 66.94
7 619.74 924.27 71051 1,093.60 919.85 HEZEA 884.00 864.47 946.14 1,027.11 1,104.58
Hity 1,544.99 1,346.49 1,292.08 1,451.57 1,353.79 BEEEA 189.72 235.72 270.33 302.09 334.72
mENBFEA 3,875.52 4,235.47 5,494.81 8,130.46  10,205.39 &2 142.76 194.85 232.48 259.80 287.86
KHARRAR S 58 5.29 5.61 411 311 261 5522 5.29 14.38 16.22 18.13 20.08
EE&Er= 768.42 1,305.32 1,386.06 1,453.97 1,597.79 BRI NSAIRMEIRE (26.76) (15.07) (22.30) (21.38) (19.58)
wEIRE 273.03 7.07 2.07 1.07 0.07 NRMEETI S 15.76 (4.48) 400.00 391.47 47977
FRRF= 323.70 354.14 329.98 305.83 281.67 BRI ER 25.06 33.74 2755 28.78 30.02
Hity 14032 245.96 22136 196.90 197.40 Hity (42.81) (43.77) 388.83 372.94 465.30
E 35k < ia= 1,510.76 1,918.10 1,943.58 1,960.87 2,079.53 ElAE 492.36 350.56 428.18 526.70 616.13
BRIt 5,386.29 6,153.57 7,43839  10,091.33  12,284.92 SN2 9N 28.07 2041 17.89 22.12 20.14
ZHAMETR 17.25 150.00 130.00 95.00 77.00 B4 5.74 12.90 18.60 12.41 14.64
IVARE=Z)S VAN E/ 1,713.35 1,917.08 1,857.99 2,427.06 239315 F 8 2E 514.68 358.07 434.45 531.10 621.98
Hity 366.46 501.63 491.97 650.47 526.12 FRiSH? 69.38 51.96 63.00 77.01 90.19
mEnaRAaTt 2,097.06 2,568.72 2,479.97 3,172.53 2,996.28 #FE 44531 306.11 37145 454.09 531.79
KHEAER 023 36.33 5.00 4.00 3.00 DEBS IR IR 0.03 18.32 2,600.17 3,178.65 3,722.55
RIS 456.26 483.30 300.00 200.00 150.00 AR FEATEFE 445.27 287.79 345.45 422.31 494.57
Eift 35.48 26.74 15.00 16.00 17.00 SR (7T) 2.84 1.83 220 2.69 3.15
Emenatrat 491.97 546.38 320.00 220.00 170.00
mEET 2,649.85 3,242.79 2,799.97 3,392.53 3,166.28
DERRRING 0.00 88.21 1,597.76 3,422.42 5,564.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 156.85 157.06 157.04 157.04 157.04 24:N:(7]
BARRR 984.30 998.01 998.01 998.01 998.01 BN 14.43% 0.98% 13.62% 11.75% 10.80%
BEKE 1,593.49 1,694.90 1,892.53 2,132.16 241395 EAlFE 1.14% -28.80% 22.14% 23.01% 16.98%
Hits 1.80 (27.39) (6.92) (10.84) (15.05) IHEFBLAEEFE 15.26% -35.37% 20.04% 22.25% 17.11%
BER@AT 2,736.44 2,910.79 4,638.42 6,698.80 9,118.64  FKFIRED
T RS 5,386.29 6,153.57 7,43839  10,091.33  12,284.92 EF=E 36.61% 35.29% 35.72% 35.89% 35.93%
FER 9.45% 6.05% 6.39% 6.99% 7.39%
ROE 16.27% 10.20% 11.36% 12.89% 13.92%
ROIC 497.95% 474.92% 528.58% 944.10%  1157.75%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 44531 306.11 345.45 42231 494,57 BFRIRE 49.20% 52.70% 37.64% 33.62% 25.77%
HrIBHEE 15272 179.44 200.07 212.90 230.40 BTRIRER -37.91% -33.86% -63.59% -73.44% -82.27%
55 %: R 29.37 23.94 16.22 18.13 20.08 mantbE=R 1.80 157 222 2.56 341
FEIRK (25.06) (33.74) (27.55) (28.78) (30.02) EEDELER 1.51 1.23 193 222 3.10
EEEAETH 60.53 (307.53) 268.71 82.87 200.30 Eizseh
HE 21.78 61.03 3,000.17 3,570.13 4,202.32 Il dl SINEEEE 42.18 22.95 33.06 30.76 28.21
LE TSR 684.65 229.24 3,803.07 4,277.54 5,117.64 FIRERE 7.42 6.16 6.61 6.70 6.65
BAXZH 332.48 504.58 263.39 254.65 348.06 PR 0.92 0.82 0.80 0.69 0.60
KHBIRE 0.68 0.32 (1.50) (1.00) (0.50) griEtk (57T)
Eift (1,489.93) (480.32) (866.49)  (1,002.35)  (1,065.96) =1l 2.84 1.83 220 2.69 3.15
B & ENER (1,156.77) 2458 (604.60) (748.70) (718.40) BREEUETR 436 1.46 24.22 27.24 3259
A (196.13) 178.08 (263.86) (154.13) (89.08) BEEF 17.43 17.97 19.36 20.86 22.63
RS (137.82) (15.27)  (1,217.99)  (1,540.59)  (1,797.27) fh{EER
EHift 124.13 (337.03) 0.00 0.00 0.00 EES 15.98 24.72 20.59 16.85 14.38
LB FEHMESR (209.82) (174.22)  (1,481.84)  (1,694.71)  (1,886.35) RS 2.60 252 2.34 217 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.87 7.28 415 3.60 281
I & HEIER (681.94) 79.60 1,716.63 1,834.13 2,512.89 EV/EBIT 8.17 9.23 5.10 4.40 3.38
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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