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BBV ETKETHE, KFE&ToB Y BHIE

B, 25Q1 ATTME WA 1278.4 17T, EH+20.49%; A& FEA
124.2 {Z7t, [ELLIGI< 38.02%; $03EITEEAIIE 127.5127T, [EEL+38.03%.,
RiE:

FKEBHORMIEK, ToB W FEHMEF. ToB W SHE, 25Q1 FEEHERT
WAEARBIN 111 1Z7T, BIEE+45% (24 EEREL+21% ); FHEEERRHTA 99
1278, ELb+20% (24 FEEE+10% ); VB ASBMEEAN 73 27T, Bt
+9% (24 FEILL-8% ), NBBE EESFLRSUSHRIFLRE, BE2FH
EXNEEBEERM. &8 To B WSKAREEHMETE, AT 2501 K
B SWNRLCEEIIR 20%184, ATt EE 08N S5 .

iCel astB8E LSS, |13 EFIERFFERE. A5 2501 EFIZE 25.4%, [
-1.1pct, BEF LRI IRM+AI M s TR TN E EEFEnee . 22 A i,
NE] 2501 HE/EB/ A/ FEBERD BN 9.3%/2.8%/3.4%/-2.2% , 735
[EEL+0.02/-0.4/+0.01/ -2.7pcts, ICSeiREN FE H 2401 B HE KB (B3R
CReiRE; IERFERTAHCERSHENHORERSZ, BOWARELR
REPEI . &=L, NF25Q1 AR FIZR 9.7%, EEL+1.2pcto
NERBSEF+FIEEKBEY 7, LSEBERND. 25 2501 KEEDN
FEAEME TREIRE 143 1270, BEH+2.8%. 8E 2501 5k, A TEMRMR
1% 999 1270, [EIEL/IREL 24 RS BI+27%/+10%; &[E 7K 416 1275, @
E/ERLL 24 FER 3 BI+11%/-16%.

BEEW: ENERAERBLS ERLMBBPE, SUSKELEBES
M. 1) KBS, EARLABSRFFBERGERIETE K, &JJ COLMO+ERZNN
SinmAESARET, 25 Fi89 oBM WS HHLEEIEF., 2) ToB W E#E%
E, FWHSESRBFEFHRUEFRBUIEQNE, B2 FEMBEIEY K
FEREMUBFEEND . H) LEENSFEISTREE, FRit 25-27 FF3%
F3i 436/476/515 1270 Hi{E 429/469/508 {Z7T ), Xt PE13.0x/11.8x/11.0x,
EHS 24 FDLOFR69%, JIN 25 FREFRLB 5%, #HF “IN F4H,
REERR: FEMEMNE EEKBIXEG ; Bt iZiRs XK ; His=sin
RIBRE; B9 B mSaE AR TR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 37370980 409,08427 44275222 47404512 50540993
) 8.10 947 8.23 707 6.62
EBITDA(EG7T) 5807991  65697.23 5448278 5876516 6301396
HEBATEFEEATT) 3371994 3853724 4357520  47,637.24  51,531.81
B ®Y) 14.10 14.29 13.07 9.32 8.18
EPS(7T/A) 4.40 503 5.69 6.22 6.72
HEE(P/E) 16.73 14.64 12.95 11.84 10.95
mH%EE(P/B) 346 2.60 244 2.22 2.03
TEEEP/S) 151 1.38 1.27 1.19 112
EV/EBITDA 4.46 523 6.58 5.06 453
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BXiRE

1 (ENERA-FIRAER S E AKX
B, 2408 +EWFEE EREE
i) 2025-03-30

2 (EMER-ZIR AT IMEIEE,
BIKHIFET B ) 2024-11-01

3 (ENER-FEFIRAT LERES
TR, EREIRET S ) 2024-08-21
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 81,673.85 140,410.31 129,362.93 187,475.02 196,590.81 Bl A 373,709.80 409,084.27 442,752.22 474,045.12 505,409.93
MWERER AR 3840670 4251755 4152157 4756640 4647558 [R5 27348137  299,584.94 321,597.06 342,345.37  363,084.89
FRAS KSR 3,316.19 3,686.49 5,418.84 3,812.38 5511.86 BAlie RN 1,816.50 2,119.63 2,223.09 2,380.21 2,537.69
7 4733926  63339.19  50,709.90 6491594  51,875.05 HEZEA 34,880.88 3875365 4444472 4900812  53564.77
Hity 106,539.06  135,610.69 127,480.26 12246560 12534048  EIBZEF 1347691 1450586  14,888.80  15467.07  16,288.27
mENBFEA 277,275.06 38556423 354,49351 426,235.33  425,793.79 HRER 1458331 1623277  17,87360  19279.08  20,655.75
KEBRRUIRE 4,976.11 5,223.48 5240.81 5258.14 5.275.47 45522 (3261.66)  (3,329.25)  (4,727.25)  (5298.39)  (5800.57)
EER= 30,937.96  33,52891 2892744 2449350 2024384 BRI NSAIRMEIRE (638.40)  (1,012.70) (440.00) (400.00) (400.00)
ERETRE 4,681.22 5363.98 6,124.08 6,884.18 7,644.28 NRMEZTES (226.49) 1,302.15 1,080.00 1,209.60 1,354.75
FRRF= 18,457.74 1700898 1535561  13,699.74  12,041.37 BRI ER 463.56 1,442.94 1,210.00 1,355.20 1,517.82
Hits 145,664.18  154,162.73 13645573  133,671.03 130,807.50  Hfth (1,183.62)  (6,909.47)  (3,427.98)  (3,502.19)  (3,579.01)
E 35k < ia= 204,717.20 215288.07 192,103.66 184,006.58 176,012.46 ElAE 40,317.44  46,393.75  51,730.18  56,530.64  61,130.71
BRIt 486,038.18 604,351.85 546,597.18 61024191 601,806.24  EIMEA 453.40 500.30 541.47 579.74 618.10
ZHAMETR 8819.18 3100855 2584046 2153371 1794476 B4 493.68 204.30 150.00 130.00 110.00
MATERR MW 9423807 11877425 107,163.78 135756.12  124,456.40 F 8 2E 40,277.16  46,689.75  52,121.65  56,980.38  61,638.80
Hity 106,423.00 152,782.29 148,699.39  166,907.57 151,043.37  Fr{SR: 6,531.81 7.932.53 8,326.88 9,103.10 9,847.33
mEnaRAaTt 209,480.25 302,565.09 281,703.63 324,197.41 293,444.53 #RE 33,74535  38,757.21 4379477  47,877.28  51,791.48
KHEAER 46,138.74  10,491.76 8,743.13 7,285.94 6,071.62 DEBS IR IR 25.42 219.98 219.57 240.04 259.66
RIS 3.217.97 3,266.78 3,242.37 3,242.37 324237 AR FEATEFE 33,719.94  38,537.24 4357520  47,637.24  51,531.81
Eift 11,136.11  11,106.12  10,894.13  10,617.98  10,348.84 SR (7T) 4.40 5.03 5.69 6.22 6.72
Emenatrat 60,492.81  24,864.66  22,879.63  21,14630  19,662.83
mEET 311,738.54 376,684.46 304,583.26 34534370 313,107.36
DEBE RN G 11,42082 1091733  11,01642  11,12234  11,234.33 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 7,025.77 7,655.96 7,663.91 7,663.91 7,663.91 24:N:(7]
BARRR 2124316 4991995 4991995 4991995  49919.95 BN 8.10% 9.47% 8.23% 7.07% 6.62%
BEKE 146,987.28 16429446 18395863 204,979.50 227,203.61 EAlFE 15.98% 15.07% 11.50% 9.28% 8.14%
Hits (12,377.39) (5120.31) (10,545.00)  (8,787.50)  (7,322.91) IHEFBLAEEFE 14.10% 14.29% 13.07% 9.32% 8.18%
BER@AT 174,299.65 227,667.39 242,01392 264,898.21 288,698.89 ERBES
RRARABES R  486,038.18 604,351.85 546,597.18 610,241.91  601,806.24 ESGIES 26.82% 26.77% 27.36% 27.78% 28.16%
FER 9.02% 9.42% 9.84% 10.05% 10.20%
ROE 20.70% 17.78% 18.86% 18.77% 18.57%
ROIC 75.37% 94.32% -258.08% 169.21% -356.95%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3374535 3875721 4357520  47,637.24 5153181 e 64.14% 62.33% 55.72% 56.59% 52.03%
HrIERESH 7,348.92 7,82384  10,027.83  10,235.09  10,462.83 BTRIRER -5.19% -24.59% -29.37% -50.95% -51.57%
552 (3,134.64)  (4,025.87)  (4,727.25)  (529839)  (5800.57)  immEftL= 1.12 1.11 1.26 1.31 1.45
FEIRK (463.56)  (1,442.94) (1,210.00)  (1,355.20)  (1,517.82) EREALLER 0.93 0.93 1.08 1.11 1.27
EERETH (13,175.24) 5281245 (27,584.25) 3646071 (13,789.02) Eizseh
HE 33,581.78  (33,413.13 1,299.57 1,449.64 1,614.42 Il dl SINEEEE 10.47 10.11 10.54 10.64 10.75
LE TSR 57,90261 6051157 21,381.10  89,129.09  42,501.65 FIRERE 8.00 7.39 7.76 8.20 8.65
BAXZH 15,991.08 8,648.92 4,745.08 5,181.53 5,584.06 PR 0.82 075 0.77 0.82 0.83
KEIRE (212.71) 24737 17.33 17.33 1733 griEtk (57T)
Hity (4699823 (96,798.09  13,680.27  (10,757.34)  (11,993.74) =1l 4.40 5.03 5.69 6.22 6.72
B & ENER (31,219.86) (87,901.80)  18,442.68  (5558.48)  (6,392.35) BREEUETR 7.56 7.90 2.79 11.63 5.55
A 963558 1512547 (21,422.91) (465.55) 997.30 BEEF 21.25 28.28 30.14 33.11 36.20
BRI (17,441.83)  15802.87 (29,448.25) (24,992.98) (27,990.80) fE{ELER
EHift (10,103.96)  (8,230.39) 0.00 0.00 0.00 EES 16.73 14.64 12.95 11.84 10.95
LR EIER (17,910.21)  22,697.95 (50,871.16) (25458.53) (26,993.50) RS 3.46 2.60 2.44 222 2.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.46 5.23 6.58 5.06 453
I & HEIER 8,772.54  (4,692.28) (11,047.37)  58,112.08 9,115.80 EV/EBIT 5.10 5.94 8.07 6.13 5.44
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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