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1. REIBANER

2024 F2F, NEAFWKANS 41.4 {275, BELLEK 10.8%, JAEH%FER
7.3127T, B 10.6%. EF BEE AEFE LR RS ZEBSENT
SEENIEK,

2025 F£—=E, =7 Brent FHMEIHM A 75.0 =T/, MEREELERD
29 6.8 £ 7T/, BE2KITTATD — U EENSERER, AELWFAREFEH 2.3
12, ELLIBE 33.0%,

2. MREHHEHS
1) &R 2024 &, AR RS 655 Flf, BRE57.4 HIE,

2) BAER: 2024 FE¥F, BRINTERATENFRBEEWSE WK
791931270 EEFMNHE, FRENERBSSIMMNE S0 3368 7t/ME, TS
67.7 7T/

3) RAER: RIERITE, EARMLSHNRMKAN 1407 7T/, i
& 283 ET7/iE. (BE=%)

SHTREESEFNSE, EERBN TSR T, ATERIREERERK
|[HE Y +0.78pct o

3. FERNRMSKRAREFSE

2024 £ 10 B 27 H, AT LB FLATEET BN X MF KR FFEE
FaE.

EBN XHR: EFH 231 T K, BRE AN ERIBA MR ES2 4 123.65
{ZH8(8% 17.66 12ME), LH1E1FH, 3P AHMBEES 294 4.64 {2,

MF X . X®RER 1073 AT, EREANNRABGRIBRESLN
28.13 {Z/ (3K 4 1Z1E)

4. BRI S /E

H#EHENT] 25/26 FERVARHEFEAN 12.7/15.8 {2 7T, E EER K 550 HAYRE
2, 85FNF 27 FEAFEFE 17.6 27T, 25727 FHBIXIR EPS A
2.74/3.43/3.82 JT/BR, #EF “HEEE 1ER,

RBERR: 1) BINTTER, SERSFETRANKG; 2) ABRBFER
RFREARONBG ; 3 ) FUHENRBT X ENR, RRERAFGiMAIXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,731.95 413477 5,168.47 6,719.01 8,264.38
HEER () 21.75 10.79 25.00 30.00 23.00
EBITDA(ET57T) 1,632.27 1,862.46 2,045.56 2,574.23 2,800.90
HEBATEFEEATT) 809.88 725.82 1,268.82 1,584.70 1,764.70
B ®Y) 60.90 (10.38) 7481 24.90 11.36
EPS(TT/BR) 175 157 2.74 343 382
HEE(P/E) 9.17 10.23 5.85 4.69 421
ISR (P/B) 2.82 1.86 212 2.32 2.86
EEESID) 1.99 1.80 144 111 0.90
EV/EBITDA 382 307 301 236 246
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,249.68 2,541.80 1,895.74 2,218.77 2,057.25 Bl A 3,731.95 4,134.77 5,168.47 6,719.01 8,264.38
N7 ZE R R RIS ER 722.84 687.14 1,269.18 1,062.43 1,062.43 [R5 2,025.51 223257 2,760.65 3,545.53 4,628.05
FRAS KSR 24173 12951 78.03 176.68 126.72 BAlie RN 117.62 140.36 175.46 228.09 280.55
7 594.63 615.47 605.05 610.26 607.65 HEZEA 51.92 64.62 103.37 134.38 165.29
EHifth 162.15 193.06 454.54 367.81 485.86 BEEEA 24222 277.50 346.87 450.94 554.65
mENBFEA 2,971.03 4,166.97 4,302.54 4,435.94 4,339.92 &2 135.20 131.38 164.22 213.49 262.60
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 149.06 365.98 119.96 120.02 120.04
EIE&F= 2,130.04 2,046.23 2,018.94 2,033.39 2,057.15 B/ RIREREK (10.49) 0.95 0.00 0.00 0.00
ERETRE 423.08 488.19 372.93 41491 424.78 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 58.23 56.35 51.36 49.94 4851 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 3,357.08 4,971.39 407678 439456 4,167.54 Hity (6.85) (46.66) 0.00 0.00 0.00
E 35k < ia= 5,968.42 7,562.17 6,520.00 6,892.80 6,697.98 ElAE 1,027.76 968.06 1,497.93 2,026.55 2,253.20
BRIt 9,132.37 1195524  10,82255  11,328.74  11,037.90 SRIZON 0.30 458 0.00 0.00 0.00
ZHAMETR 1,054.19 1,725.04 1,998.58 2,285.00 2,485.00 B4 6.82 9.07 0.00 0.00 0.00
IVARE=Z)S VAN E/ 1,113.43 1,046.56 1,053.46 1,052.24 1,066.42 F 8 2E 1,021.24 963.57 1,497.93 2,026.55 2,253.20
Hifth 1,637.29 1,727.81 1,387.12 1,676.21 1,907.55 FriS#i 200.07 222.99 232.18 445.84 495.70
mEnaRAaTt 3,804.91 4,499.40 4,439.15 5,013.45 5,458.97 #FE 821.17 740.58 1,265.75 1,580.71 1,757.50
KHIE 1,505.60 1,481.03 1,493.32 1,487.17 148717 DERRIRIRE 11.30 14.76 (3.07) (3.99) (7.20)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 809.88 725.82 1,268.82 1,584.70 1,764.70
Eift 726.60 1,656.46 1,191.53 1,423.99 1,307.76 SR (7T) 1.75 157 274 343 3.82
Emenatrat 2,232.21 3,137.49 2,684.85 291117 2,794.93
mEET 6,270.14 7,689.82 7,123.99 7,924.62 8,253.91
DEBRTFNES 233.08 266.23 200.78 197.23 190.95 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 400.00 46234 462.34 462.34 46234 24:N:(7]
BARRR 655.29 1,720.53 1,012.93 1,011.89 1,010.18 BN 21.75% 10.79% 25.00% 30.00% 23.00%
BEKE 1,678.70 1,938.06 1,808.38 1,873.22 1,840.80 ZALAE 47.21% -5.81% 54.74% 35.29% 11.18%
Hits (104.83) (121.73) 214.12 (140.55) (720.27) IHEFBLAEEFE 60.90% -10.38% 74.81% 24.90% 11.36%
BER@AT 2,862.23 4,265.42 3,698.55 3,404.12 2,783.99 ERBES
T RS 9,132.37 1195524  10,82255  11,328.74  11,037.90 ESGIES 45.73% 46.00% 46.59% 47.23% 44.00%
FER 21.70% 17.55% 24.55% 23.59% 21.35%
ROE 30.80% 18.15% 36.28% 49.42% 68.05%
ROIC 55.12% 70.51% 176.64% 75.20% 100.18%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 821.17 740.58 1,268.82 1,584.70 1,764.70 e 68.66% 64.32% 65.83% 69.95% 74.78%
HrIBHEE 462.19 523.08 115.81 141.87 168.32 BTRIRER 68.53% 34.82% 70.43% 83.38% 123.48%
552 150.15 300.57 119.96 120.02 120.04 mENtLER 0.78 0.97 0.97 0.88 0.80
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.64 0.83 0.83 0.76 0.68
EERETH (1,280.89) (834.89) (705.57) 115.95 53.02 Eizseh
HE 1,430.70 812.78 (3.07) (3.99) (7.20) Il dl SINEEEE 5.39 5.87 5.28 5.76 7.78
LE TSR 1,583.33 1,542.13 795.95 1,958.55 2,098.88 FIRERE 6.81 6.83 8.47 11.06 13.57
BAXZH 566.98 (514.01) 745.04 250.21 576.10 PR 0.46 0.39 0.45 0.61 0.74
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,199.02) (754.75) (739.76) (250.21) (576.10) =1l 1.75 157 274 343 3.82
BB SR (1,632.04)  (1,268.76) 5.28 0.00 0.00 BREZUER 342 334 1.72 424 454
A 721.96 44976 (168.95)  (1,139.63) (110.67) BEEF 5.69 8.65 757 6.94 5.61
BRI (617.48) 914.02 (23.63) 0.00 0.00 fE{ELER
EHift 517.28 (342.50) 0.00 0.00 0.00 EES 9.17 10.23 5.85 469 421
LR FEINER 621.76 1,021.29 (192.58)  (1,139.63) (110.67) R 2.82 1.86 212 2.32 2.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.82 3.07 3.01 2.36 246
I & HEIER 573.06 1,294.65 608.65 818.92 1,988.21 EV/EBIT 4.82 4.02 3.80 2.83 2.90
BRSRR: ABASE, RKUESHRFT
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—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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