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NEIRM 2025 F—=FIR, WWEHRIMBRE .

2025Q1 ATISLIMEWL 33.01 127, ELE+2.86%; IF3EH&F]E 2.73 1275, [
Eb+13.63%, INIEIFEHEFIE 2.69 (27T, [EEE+28.93%.,

2025Q1 NEIELIMENZF 19.2%, @ EE-0.3pct, I3 1% F)ZR 8.3 %, EEL+0.8pct;
HAEZ B 10.2%, EtE-1.1pct, HPEHE/ESE /R /MSEBER DB
#+0.3pct/+0.01pct/-1.2pct/-0.2pcto

WHEEREBESZIT, KE™RERIRRE.:

2024 FRTVH—TEFEHN. SmE. SHRINE~REEAR, HrmF
WFRBERIRLERE, FmBEREIGIK. BREREN. BERHEIEF—

HHEL mAREE A, RSO, § BIEEN. NE fF—H{teik

FEmsERRINE, MARFERTS IR R L.

2024 FRATELRWBILEZEY, BEWNHOERESRME, Ma zm s
B, RIBKIWETAIY SEE , LU 24~26 FLMAVINIETRSF)E
S B ARETF 8,621.31 FIT. 12,590.50 FITCK 16,740.89 F7T, EitAR

f8F 37,952.71 /57T, 2024 FIIEEN I EAIEBEASTH, SERRSEI 1.98

27T, EEAEFEREERTE,
SENERFERES, KlTBERETKER:
BENARFEWEB+FRBNEUNS T, RBEM T —ETENEFEK

R, BB AIFEHMEEFNS; BNARARLAELERETFFRE, &
EERRARIRR . AR AFAIFURERENR T TR AERAE

W EERFNS .
EERKRENEBATRKRG, EEKERRED:

2025 £ 4 BEFRIBWATIE S SR S 3 57 EMEH AT RE, 3
RSB ER BT RIVE SR TRRITIE, BYaaaehasEs

SEMWER MRS NMEFART 1527 (84 ), FBIART3

127t (B4, RPEEAAKERERELD, BRERREAXTINE.
|BFFW .

AT AT 2025-2027 FIFERHEFE LB 13.7. 157, 183 {275, X
N PEfHESDBIF 9.6, 83, 7.11%, FEEGFHEFAT “IN” K,

RS BERR, THRE, TERE, EHEMERDORE, 2
AEGHHEERRS.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1054086 1421864  16327.64 1811040 1997143
HEER () 543 34.89 14.83 10.92 10.28
EBITDA(EG7T) 1,442.30 2,148.80 2,000.54 2,302.16 2,701.09
HEBATEFEEATT) 765.42 1,102.26 1,366.13 1,573.15 1,830.05
B ®Y) 21.16 44.01 23.94 15.15 16.33
EPS(7T/B%) 051 073 091 1.05 122
HEE(P/E) 17.07 11.86 9.57 831 7.14
MIEE((P/B) 235 249 212 1.80 153
TEEEP/S) 1.24 092 0.80 0.72 0.65
EV/EBITDA 2.82 5.27 492 417 351
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,287.74 457261 4,803.36 4,964.42 5,134.07 Bl A 10,540.86  14,218.64  16,327.64  18,110.40  19,971.43
RIKTER YRR RTUER 3397.21 4,711.00 5,267.00 6,303.53 7,010.76 Bl A 8596.83  11,367.62  12,930.08  14,149.98  15400.76
FRAT KR 366.01 402.90 387.27 398.84 371.20 SNz =5 il 58.79 78.01 89.80 99.61 109.84
= 2,170.27 3,200.10 2,905.77 2,990.05 3,426.93 HEZRA 365.38 591.63 653.11 733.47 818.83
Hits 949,57 1,084.41 1,111.72 1,134.63 1,099.57 B 389.92 44218 489.83 561.42 639.09
B 10,170.81 1397101 1447512 1579147  17,04253  FFRER 457.78 541.86 604.12 724.42 778.89
KERRAUR &R 513.26 549.68 581.99 616.35 649.69 55 A (4.80) (44.03) (48.09) (1.32) 45.05
BIE&r~ 1,319.13 2,039.65 1,956.39 1,861.12 1,754.03 BN AIREIRE (93.05) (253.47) (168.90) (178.07) (234.42)
mETRE 221.24 138.67 124.80 112.32 101.09 NRMETERER 151 (5.57) 0.00 0.00 0.00
TR &= 411.59 523.28 496.91 470.54 444.16 BB RKER 4539 49.48 4743 4845 47.94
Eifth 769.75 1,031.71 857.23 892.40 823.87 Hitb (77.27) 251.94 0.00 0.00 0.00
ERF=AI 3,234.97 4,282.99 4,017.32 3,952.72 3,772.84 BV FiE 800.38 1,198.99 1,487.33 1,713.20 1,992.51
B git 13,426.80  18,288.50  18,492.44  19,74419  20,815.37 FAlSMIN 8.38 8.25 8.32 8.28 8.30
FIERMER 618.47 804.32 800.00 800.00 800.00 BT 091 6.19 355 487 421
JVARE=Z)SIVANEL SN 5,678.00 8,806.02 8,434.08 8,074.23 8,182.13 F 38 =& 807.85 1,201.06 1,492.09 1,716.62 1,996.60
Hits 520.74 847.19 923.95 1,355.18 1,059.46 FRiS® 39.35 96.54 119.93 137.98 160.48
W ah afRELt 6,817.21 1045753  10,158.03  10,229.41  10,041.59 &FE 768.49 1,104.52 1,372.16 1,578.64 1,836.12
KEER 50.04 1,448.95 1,500.00 1,500.00 1,500.00 DERRIRES 3.08 226 6.03 5.49 6.07
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 765.42 1,102.26 1,366.13 1,573.15 1,830.05
Hift 250.67 512.98 381.82 447 40 414.61 BiRKES (7T) 0.51 073 091 1.05 1.22
E3 k=1 300.70 1,961.93 1,881.82 1,947.40 1,914.61
mEET 7,563.99  12,753.05 12,039.85 1217681  11,956.21
DEBE RN 291.81 295.02 299.24 303.09 307.33 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,500.86 1,500.33 1,500.33 1,500.33 1,500.33 mikgsh
BARRIR 1,547.56 562.18 557.80 557.80 557.80 ST oN 5.43% 34.89% 14.83% 10.92% 10.28%
BRI 2,585.83 3,192.43 414873 5,249.93 6,530.96 BALFE 14.48% 49.80% 24.05% 15.19% 16.30%
Eift (63.25) (14.51) (53.50) (43.76) (37.26) HEFEAEEFE 21.16% 44.01% 23.94% 15.15% 16.33%
BERMEEET 5,862.81 5,535.45 6,452.59 7,567.38 8,859.17 EFIEEH
MEMRESEESIT 1342680  18,28850  18,492.44  19,74419  20,815.37 ESIES 18.44% 20.05% 20.81% 21.87% 22.89%
bl 7.26% 7.75% 8.37% 8.69% 9.16%
ROE 13.74% 21.03% 22.20% 21.66% 21.40%
ROIC 30.09% 47.67% 65.45% 53.70% 49.33%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 768.49 1,104.52 1,366.13 1,573.15 1,830.05 il 56.34% 69.73% 65.11% 61.67% 57.44%
HrIRHEHE 201.58 260.10 32350 334.13 344,69 HRRER -42.97% -41.15% -37.70% -34.47% -31.27%
155 # M 4398 58.44 (48.09) (1.32) 45,05 EnteER 1.40 1.30 142 154 1.70
RBIRE (47.87) (53.62) (47.43) (48.45) (47.94) IREELER 1.10 1.00 1.14 1.25 1.36
S| (786.43) (925.15) (890.75)  (1,070.79)  (1,275.36) Eizgkh
He 169.70 70.84 6.03 5.49 6.07 Il SINESEE 2 334 351 327 313 3.00
SEFINSHR 349.45 515.13 709.39 792.20 902.55 FRERE 5.92 5.30 5.35 6.14 6.22
BAZH (41.08) 783.15 331.16 134.42 232.79 SRR 0.84 0.90 0.89 0.95 0.98
KEIZ R 28.19 36.42 32.30 34.36 33.33 SRR (57T)
Hift 14133 (695.15) (511.34) (322.68) (417.01) (=3l 0.51 073 091 1.05 1.22
B R EINER 128.44 124.42 (147.88) (153.89) (150.88) BREAZENER 0.23 0.34 0.47 0.53 0.60
A (87.11) 1,569.93 124.25 (13.40) (37.69) BIEE 371 3.49 410 484 570
AR (197.35) (982.18) (455.02) (463.85) (544.34) fE{EHE
Hift (197.77)  (1,705.39) 0.00 0.00 0.00 HEE 17.07 11.86 9.57 8.31 7.14
EREIMESR (482.23)  (1,117.64) (330.77) (477.24) (582.02) AR 235 249 212 1.80 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.82 527 4.92 417 351
I & SR (4.33) (478.09) 230.75 161.06 169.64 EV/EBIT 3.28 6.00 5.87 4.88 4.02
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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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