ATRE | FRFF

Yo i

‘ TF SECURITIES

HREA (300979)

SIS EEREF, MEATREERK

ABVEH—FR

25Q1 W 5412, EE 12%, 13E7.612, B 3%, {HIEFEF 7.512,
B 3%

AW IR R E PR IRMUET MO REEE R E1E, 2025Q1 FiEH
TRERLEEEK . HURRIERKTEEK, NTMETHI HE
AT TR (4% 2024 FEHEFNTEERKRT” 2 KmEL 25,
2025 FE—FE 2 RMmETLT B&%EF ),

ETFHIL R VEERR TR EIEHER (2025 F£3 BARRT AN
184 AN, B 2024 F 3 BRIEMNL 17%, HPFRIFFFEFART AHIE
Mg 1.4 BN ), I BT HEREMER , WARBABERRISH—E
. N BRSNS INREHEEMEFFRENETEER
REPEFEFER DFT L RIEENREF .

MIBEPLRFERSERN, BRUSREHRKEERE

REAEFERST, ASHEFHBELHRE. NSZFRERNSIES]
KE, SHEFRISRENK. TERERRSHNER, REXBZE
FRITBEBRRENIK; BN 2AGHERISE—REETE, /F
EXLE PR MR PESRRNRS D, TROMSLURRE; b, 2
SR RIE R, FBNEFURTEFEERRAN, BRAR SR
ERKNEERE.

AR X B B B R BB B

RENEFTL] EEAEME, RREODCHIFEBSZFSIEN, A8 miH
ERRBEFNESAME . BIREOR2kME, SEFXE. BB,
ERTWAMXE, FiashiEdhisiss, SehERE0XREEFAE, X
BMBRNEN, SRMEFREKMNEERENSH, HERSRES
FRERIEEEERNHE

BEEBARN, #F "IN TR

HF 2501 WEFRM, SHIFH T TCI s ER BFIRI, RAVARBFTIN,
FRit 25-27 F£FEEFRI 5B 40 12 47 1ZLAK 55 12 (BB 44 2. 52
{2V 6017 ); EPS 98l 3.41/3.99/4.68 75, TR PE J920/17/14x,

MRz ZMRREN; ERARTE, mOs8ERE, EFXTB.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2011374 2400639 27,5123 3108816 3584465
TR () (2.21) 19.35 13.10 14.50 15.30
EBITDA(E/57T) 524111 6,122.60 5,965.85 6,804.73 781658
HEB AN IEERTT) 3,200.21 3,840.33 3,983.59 466097 5,459.06
MR () (0.86) 20.00 373 17.00 17.12
EPS(7T/A%) 274 3.29 341 3.99 468
HREP/E) 2467 20.55 19.82 16.94 14.46
mIEER(P/B) 5.22 453 3.68 3.02 2.50
HEZR(P/S) 392 329 291 2.54 2.20
EV/EBITDA 10.52 1367 11.22 9.61 7.50
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,879.43 558829  11,22562  12,503.80  18,955.03 Bl A 20,113.74  24,006.39  27,151.23  31,088.16  35,844.65
R7ITZE R B KT IR 3,764.85 4,378.16 3,061.13 6,479.70 4,830.40 [R5 1496726 1757196 2036342 2328503  26,811.80
FRAS KSR 64.79 88.79 136.59 111.12 148.21 BAlie RN 465 385 5.70 6.54 754
7 274132 3,120.91 3,131.15 4,582.23 4,263.28 HEZEA 70.02 75.71 108.60 12435 14338
Hity 2,667.80 2,213.20 2,101.73 2,142.94 2,146.96 BEEEA 688.95 1,074.31 1,357.56 1,305.70 1,469.63
mENBFEA 13,118.19  15389.36  19,656.23  25819.79  30,343.88 &2 309.03 374.73 271.51 497.41 573.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (88.55) (84.27) (197.80) (205.67) (232.25)
EE&Er= 3,813.97 473755 4,679.94 4,626.57 454174 BRI NSRIRMEIRE (153.79) (118.96) (136.61) (109.26) (119.77)
wEIRE 981.57 757.19 979.40 1,037.64 1,042.59 NRMEETI S (6.00) 10.27 0.00 0.00 0.00
FRRF= 557.28 670.86 638.68 606.50 574.32 BRI ER 52.03 77.93 44.98 51.00 50.00
Eift 975.81 1,209.66 858.64 882.50 879.19 Hity 214.18 54.21 0.00 0.00 0.00
E 35k < ia= 6,328.64 7,375.26 7,156.67 7,153.22 7,037.84 ElAE 4,055.96 4,966.64 5,150.60 6,016.53 7,001.27
BRIt 1944682  22,764.62  26,812.89  32973.00 3738172 SRIZON 2.81 1.99 3.00 4.96 4.96
ZHAMETR 733.30 287.98 1,646.06 1,399.15 1,119.32 B4 22.65 20.76 30.00 38.00 34.00
IVARE=Z)S VAN E/ 1,792.80 2,409.65 1,777.58 3,367.02 2,570.90 F 8 2E 4,036.12 4,947.87 5,123.60 5,983.49 6,972.23
Hifth 1,616.30 2,199.77 1,699.85 1,830.89 1,861.96 Frisw 835.91 1,111.68 1,139.90 1,322.35 1,512.97
mEnaRAaTt 4,142.40 4,897.40 5,123.50 6,597.06 5,552.19 #FE 3,200.21 3,836.19 3,983.70 4,661.14 5,459.26
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (4.14) 0.11 0.17 0.20
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,200.21 3,840.33 3,983.59 4,660.97 5,459.06
Eift 16151 386.17 222.36 235.50 251.38 BRI (75) 274 3.29 341 3.99 468
Emenatrat 161.51 386.17 222.36 235.50 251.38
mEET 4,330.73 5,321.43 5,345.86 6,832.56 5,803.58
DEBE RN G 7.08 11.34 11.45 11.62 11.82 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 24:N:(7]
BARRR 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 BN -2.21% 19.35% 13.10% 14.50% 15.30%
BEKE 857766 1101759 1500118  19,662.16  25121.22 EAlFE -1.19% 22.45% 3.70% 16.81% 16.37%
ity (339.37) (456.46) (416.32) (404.05) (425.61) HEFEATEFIE -0.86% 20.00% 3.73% 17.00% 17.12%
BER@AT 1511609  17,443.19 21,467.03  26,14045 31578.14  ZKFUEEDH
RBMRABESRET 1944682  22,764.62  26,812.89  32973.00  37,381.72 ESGIES 25.59% 26.80% 25.00% 25.10% 25.20%
FER 15.91% 16.00% 14.67% 14.99% 15.23%
ROE 21.18% 22.03% 18.57% 17.84% 17.29%
ROIC 42.72% 42.83% 41.26% 47.99% 42.21%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,200.21 3,836.19 3,983.59 4,660.97 5,459.06 e 22.27% 23.38% 19.94% 20.72% 15.53%
HrIBHEE 818.83 817.24 74273 777.31 812.07 BTRIRER -20.43% -30.13% -44.40% -42.29% -56.32%
552 (75.65) (82.90) (197.80) (205.67) (232.25) mENtLER 3.15 312 3.84 391 5.47
FEIRK (52.03) (77.93) (44.98) (51.00) (50.00) EEDELER 249 249 323 322 470
EEEAETH (405.02) 549.00 38390  (3,177.26) 1,181.22 Eizseh
HE 208.05 (424.54) 0.11 0.17 0.20 Il dl SINEEEE 5.85 5.90 7.30 6.52 6.34
LE TSR 3,694.39 4,617.05 4,867.55 2,004.53 7,170.30 FIRERE 773 8.19 8.69 8.06 8.10
BAXZH 1,495.93 1,231.29 1,038.96 736.87 684.11 BB 1.10 1.14 1.10 1.04 1.02
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3316.88)  (3,396.62)  (1,869.13)  (1,435.87)  (1,334.11) =1l 274 3.29 341 3.99 468
B & ENER (1,820.95)  (2,165.32) (830.17) (699.00) (650.00) BREEUETR 3.17 3.96 417 1.72 6.14
A 146.60 (374.05) 1,559.81 (39.62) (47.50) BEEF 12.95 14.94 18.39 22.39 27.05
BRI (1,286.64) (117.09) 40.14 12.27 (21.56) fE{ELER
EHift (822.63)  (1,445.90) 0.00 0.00 (0.00) EES 24.67 20.55 19.82 16.94 14.46
&5 EMER (1,962.67)  (1,937.04) 1,599.95 (27.35) (69.06) R 522 453 3.68 3.02 2.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.52 13.67 11.22 9.61 7.50
I & HEIER (89.22) 514.69 5,637.33 1,278.18 6,451.23 EV/EBIT 12.05 15.27 12.81 10.84 8.37
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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