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P 7138 K 53.80%/44.22%.
A8 KA 2025 F—F B4R 2025 5 QL ¥ & F N5 R AE I 4.07 1L,
Blr3g Kk 54.02%; 5= I3 &4 A3k )2 84 #1554 0.39/0.35 12
L, B HE 3 27.30%/16.46%.
o WMFEBEEMZE, HIFBIMEILE 67.58%
2024 A S 8] By A AU & AU B R IR B B & K B R LR B 5] Ik
14.02/0.75/0.32 ¢ ., 3P i iE ik & EAUBR KRS R &S AR LT 3)
45.91%/-5.03%. X KA, /55 A& A% 2 4.98/10.38 1
7, BB $-52.56%/26491.07%, 2024 445t Ik & ik 67.58%,
Bl s 67.21pct. s 8] F 4 A 28 B 24 585 HIRE 1T 44 4.06 12
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T HTHESN LS Bk, Bk RS @, 2024 S5 8] 4K E LI 515
R 3 F A A 3.93%1/6.66%/1.42%/3.64%, ) o H3E 8-
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B, R TE, NEEFTFNE LB LN ZITHN, VT EETHE.
KEHE. ALHRABEA, bLHFAER FEAR, HEIL) ., HFEF,
¥FIAFITE DA, BT 2.08 CHIEAKREZEH LiTHE KM,
o RF#ENEZAANFAMN
o 8) & B QRO EALARIL T Rl fe e A E D2 — N ) R RS
KA INT R R AT, BARBAR A DN EiTiBE , Fit A )
2025-2027 4 4 % 92 ML 20.73/27.08/35.00 12 7., Y3 # 4 )i A
2.55/3.67/4.75 1z =, EPS % 151/2.17/2.81 x/ik, & PE #
19.38/13.46/10.40 1%, #4F “FEN” 4.,
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W % K AR fefE 1 2023 2024 2025E 2026E 2027E

Z AN (B 7 ) 1053. 46 1535.92 2073. 27 2707. 87 3500. 20
N E (%) 15.20 45. 80 34.98 30. 61 29.26
V2 B %A (| 7 ) 102. 29 157.32 255.10 367.19 475.29
)2 B % A E B L (%) 18.58 53. 80 62.15 43.94 29.44
ROE (%) 4.93 7.17 10. 47 13.20 14. 69
Ik 3 (L) 0. 60 0.93 1.51 2.17 2. 81
T & % (P/E) 48. 32 31.42 19.38 13. 46 10. 40
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P s DU 3
x = ufhk 5B AT FlEE
2itEE 2023 2024 2025E 2026E 2027E St E 2023 2024 2025E 2026E 2027E
RALE 2925. 61 3917.36  4214.89  4951.74  5929.08 L TON 1053.46  1535.92  2073.27  2707.87  3500.20
B 1445, 49 1369. 60 1570.19  1597.60  1757.28 TN 813.92  1085.56  1468.15  1893.36  2445.83
R A 2 1141.25 1486. 81 1758.72  2189.86  2678.50 B A A B An 6.83 11.07 16. 34 20.18 25.78
LAl &3 40.07 177.79 102.18 155. 69 228.02 T a0 33.39 60. 42 67.84 89.55 117.74
FRAT IR 3K 15. 65 305. 74 285. 08 422.85 522. 46 E£:4:30) 56.26 102. 30 120. 20 139.72 185. 56
B 182. 00 325.24 279.15 352. 11 499. 07 Lt 34. 66 55.97 70. 62 91. 46 120.91
AR R 101. 14 252.17 219.58 233. 63 243.75 4% A -5.96 21.83 6.74 15.25 24.03
ek sh 2~ 614. 89 995. 12 1093.38  1247.22  1294.28 P RALA R -0.73 -3.37 -0. 11 -0.51 -0.48
KA 0. 00 0.00 0.00 0.00 0. 00 ANAMALE A E 0. 00 -0.05 0. 00 0. 00 0.00
R 188. 75 433. 67 534.05 652. 43 655. 64 B AN E -0.25 15.22 3.40 4.08 4.89
T H 54.19 124.53 162.85 206. 90 252.98 2 A £ 116. 08 193.19 304. 96 441.77 570. 96
SR AL 371.95 436.93 396. 48 387.89 385. 66 ERIR ST ON 1.36 1.43 1.40 1.41 1.41
& & EH 3540.49  4912.48 5308.28  6198.96  7223.36 ERZEE 0.10 0.36 0.70 0.59 0.49
Rl R4 835.72 1759. 15 1727.18  2055.52  2409.49 LREP:S 117.34 194.25 305. 67 442.59 571.87
[=RIPEE 3 0. 00 31.03 0.00 10. 34 6.90 PR i3A4% 15. 52 29.75 43.43 63.04 81.50
R AR 2 367.70 466. 61 880.89  1136.02  1467.50 B A8 101. 82 164. 51 262.24 379.54 490. 38
HALFEF 7% 468. 02 1261.51 846.29 909.16 935.10 VHLAR RS -0.47 7.19 7.14 12.35 15. 09
ek Rk 629.94 850. 39 1026. 81 1231.98  1434.45 V2 B BN 3) 4 )i 102. 29 157.32 255.10 367.19 475.29
KM% 0. 00 267.54 445.90 653.99 852.16 EBITDA 129. 66 250. 47 361.17 521.91 672.03
HAwdER A R 629.94 582.85 580. 91 577.99 582.29 EPS (A.) 0. 64 0.94 1.51 2.17 2. 81
itk 4t 1465. 67 2609. 54 2754.00  3287.50  3843.94
B 160. 00 166. 87 169. 39 169. 39 169. 39 2HEE 2023 2024 2025E 2026E 2027E
FARNAR 689. 33 791.52 724.77 724.77 724.77 ARKiEH
G A 939.78 1181.12 1394.50  1736.29  2186.17 2 AN (%) 15.20 45.80 34.98 30. 61 29.26
V3 B BN S LR S 2074. 83 2192. 81 2437.01  2781.85  3234.72 2 A (%) 16. 02 66.43 57.86 44.86 29.24
g & E 3540.49  4912.48 5308.28  6198.96  7223.36 V2 B B\ 8) 4 A (%) 18.58 53.80 62.15 43.94 29. 44
KA S
ALRER P BT A ERTESO) 22.74 29.32 29.19 30.08 30.12
2HFE 2023 2024 2025E 2026E 2027E A & (%) 9.71 10. 24 12.30 13.56 13.58
2B EHNALR 30. 14 242.23 403.57 55.55 112. 45 ROE (%) 4.93 7.17 10. 47 13.20 14. 69
% A9 101.82 164. 51 262.24 379.54 490. 38 ROIC (%) 8.99 10. 05 14. 50 16.29 17. 44
B 44 19. 54 35.45 49. 47 64. 89 77.04 B S
%55 A -5.96 21.83 6.74 15.25 24.03 FERAE %) 41. 40 53.12 51.88 53.03 53.22
HFMK 0.25 -15.22 -3.40 -4.08 -4.89 & QAT E (%) 0.23 15.12 16.95 20.97 23.13
TEREEH -133. 66 51.75 36.70  -483.32  -569.18 AR 3.50 2.23 2.44 2.4 2.46
ez E ek 48.16 -16. 09 51.83 83.26 95.07 RALE 3.28 2.03 2.27 2.23 2.25
BEEHALRK -142. 53 -555. 72 -275.90  -214.37  -104.55 BiERA
FALE 102. 66 230. 96 129. 43 167.94 71.53 B EAgE 0.34 0.36 0.41 0.47 0.52
KA 40. 00 —-92.30 143. 61 -7.17 -8. 89 LMK 3K JB) 4% & 0.84 0.99 1.09 1.17 1.22
H AR 0.13 -417.06 -2.86 -53. 60 -41.91 R A R K B A 2.51 2. 60 2.18 1.88 1.88
FFEANALR 810.93 93.29 72.91 186. 24 151. 77 FRAER (Z)
(RT3 0. 00 31.03 -31.03 10. 34 -3.45 R (RATHER) 0. 60 0.93 1.51 2.17 2.81
AR 2 E AR R
KM 0. 00 267. 54 178. 36 208. 09 198.18 #) 0.18 1.43 2.38 0.33 0. 66
3 L 38 Ao 0. 00 6.87 2.52 0.00 0. 00 HRLA T RATEE) 12.25 12.95 14. 39 16. 42 19.10
F AR NARIG Am 0.62 102.19 -66.75 0.00 0.00 it
A% FALR 810. 31 -314.34 -10.19 -32.19 -42.95 P/E 48.32 31.42 19.38 13. 46 10. 40
AR 698. 55 -220. 89 200. 58 27.42 159. 68 P/B 2.38 2.25 2.03 1.78 1.53
EV/EBITDA 33.80 17.50 12.13 8.40 6.52
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FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
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