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25Q1;: EW 1512, REtb+5%; \ARNEFE 1.5 12, RBE+117%; H03FFF
#RE 0912, [ELL-28%.

ERER 24%, BELFFE; HREFZER 10%, EEC+5pct;

HEZER 25%[ Lb+0.3pct, EIEEZFR 5.6%[ELL-0.4pct, TFFEZRK 0.15%E
L E AT,
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W, TEFPRCASERE, RESRERRE, HEREATERHRTIAY
KB,

HEREREHEMN S

NERRUERA SE AT, BEEROTIZER WS, T HEHTHIZ.
wEF, REMBmiEN, TERRRERER, BUARERSXEE
2o HERRE B, KIESKWTE AR . EEEFHENE, TR
ES5MBEFNGIEXRR, TEEREREE. BORINBRIR, I
QER. TheetE EA AR #ran2E F= mAY SEIIRE D32 RE D, FEAAE]
ZmEF mBEIMIERNRSEME . MIFrXBERER SRS, TEEA.
REE MM SRR, RS ERIMERHIRE—F RS BEHRIR,
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FEARAN NS RIS I E &R, 2026 FEEXLIFERM . AF)
EJVEARBTIIA S SIS EEH EET HARAN, ERFLERERE.
HREMARBHFW. sc IREERZ. RESREHIEEME ST
ERAMA, BALEF. EEFRTRAINE.,

ERBRTN, 4§ "IN PR

A48 2527 FEWR 640 71, 78 {Z7T; IFEHEFEAN 4.6, 5.2, 5.8
{275; EPS J90.56. 0.64. 0.717T; PEJ9 11x. 10x LAK 9%,

RFERR: KRE. INEF IR ICRRE . BEHNMEREIFX .

05 BiEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 5,961.48 6,090.62 6,407.33 7,067.28 7,781.08
TR (09) (14.08) 217 5.20 10.30 10.10
EBITDA(EGTT) 1,331.39 1,351.52 1,345.13 1411.75 156272
IHEBAREEFEERTT) 403.44 410.32 459.20 52098 576.76
TR (0p) (58.14) 1.70 11.91 1345 1071
EPS(TT/A%) 0.49 0.50 0.56 0.64 071
HEBEP/E) 12.50 12.29 10.98 968 8.74
% (P/B) 055 053 0.39 037 0.35
HEZRP/9) 0.85 0.83 0.57 052 047
EV/EBITDA 3.93 318 2.32 2.62 2.14
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,558.25 2,055.86 1,550.03 947.25 1,216.10 Bl A 5,961.48 6,090.62 6,407.33 7,067.28 7,781.08
R7ITZE R B KT IR 926.11 900.51 893.47 1,166.25 804.95 [R5 4,591.39 4,643.58 4,869.57 5371.13 5,913.62
FRAS KSR 51.86 94.34 55.80 113.05 71.75 BAlie RN 63.26 62.45 64.07 70.67 77.81
7 212414 2,019.88 2,327.19 2,519.08 277835 HEZEA 148.45 151.00 173.00 190.82 19453
EHifth 909.33 940.48 92256 910.55 941.48 BEEEA 382.33 344.33 384.44 424.04 466.86
mENBFEA 5,569.69 6,011.07 5,749.06 5,656.19 5,812.63 &2 239.78 206.82 25245 289.76 311.24
KEBRRUIRE 143.54 120.08 120.08 120.08 120.08 45522 545 (3.75) 44.82 46.28 51.91
EIE&F= 5,597.69 6,053.76 6,420.82 6,808.87 7.166.93 B /S BIREREK (108.18) (113.14) (131.05) (96.68) (105.36)
wEIRE 868.50 95.03 66.52 116.52 166.52 NRMEETI S (65.02) (90.83) 0.00 0.00 0.00
FRRF= 343.35 333.38 322.79 312.19 301.59 BRI ER 39.36 (46.51) 2.20 (1.65) (7.83)
Hity 907.52 1,316.40 1,159.84 1,124.26 1,197.41 Hity 231.66 469.89 0.00 0.00 (0.00)
E 35k < ia= 7,860.59 7,918.65 8,090.04 8,481.92 8,952.54 ElAE 432.99 466.77 490.12 576.26 651.91
BRIt 1343029 1392972  13,839.10  14,138.11  14,765.16 SRIZON 9.35 957 8.99 9.31 9.29
ZHAMETR 580.70 849.69 500.00 500.00 500.00 B4 5.15 853 8.23 9.30 10.10
IVARE=Z)S VAN E/ 275.50 272.08 324.25 331.33 383.11 F 8 2E 437.19 467.81 490.89 576.26 651.11
Hifth 581.17 462.40 884.87 759.35 863.77 Frisw 40.84 4155 27.10 50.14 63.16
mEnaRAaTt 1,437.38 1,584.17 1,709.12 1,590.69 1,746.88 #FE 396.35 426.26 463.79 526.13 587.95
KHIE 259.99 396.24 396.24 396.24 396.24 DERRIRIRE (7.09) 15.94 459 5.15 11.19
RIS 1,476.57 1,509.42 1,474.72 1,486.90 1,490.35 A FELATEFE 403.44 410.32 459.20 520.98 576.76
Eift 450.80 426.76 448.11 441.89 438.92 SR (7T) 0.49 0.50 0.56 0.64 0.71
Emenatrat 2,187.37 2,332.43 2,319.08 2,325.04 2,325.52
mEET 3,812.82 4,108.15 4,028.20 3,915.73 4,072.39
DEBRTFNES 386.66 382.84 386.43 390.24 398.54 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 863.61 817.31 591.18 591.18 591.18 24:N:(7]
BARRR 334.79 178.52 178.52 178.52 178.52 BN -14.08% 2.17% 5.20% 10.30% 10.10%
BEKE 8,023.12 8,204.59 8,564.03 8,949.66 9,377.26 ZALAE -59.99% 7.80% 5.00% 17.58% 13.13%
ity 9.29 23831 90.74 112.78 147.28 HEFEATEMIE -58.14% 1.70% 11.91% 13.45% 10.71%
BER@AT 9,617.47 9,821.57 9,810.90  10,222.38  10,692.77 ERBES
REMREBES ST 1343029  13,929.72  13,839.10  14,138.11  14,765.16 ESGIES 22.98% 23.76% 24.00% 24.00% 24.00%
FER 6.77% 6.74% 7.17% 7.37% 7.41%
ROE 4.37% 4.35% 4.87% 5.30% 5.60%
ROIC 4.80% 4.76% 6.01% 6.39% 6.43%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 396.35 426.26 459.20 520.98 576.76 e 28.39% 29.49% 29.11% 27.70% 27.58%
HrIBHEE 479.12 491.45 553.54 602.54 652.54 BTRIRER 8.89% 7.40% 9.84% 14.92% 11.76%
55 %: R (3.92) (11.09) 44.82 46.28 51.91 mantbE=R 343 3.39 3.36 3.56 333
FEIRK (39.36) 46.51 (2.20) 1.65 7.83 EREALLER 212 225 2.00 1.97 1.74
BzReE 34.99 (255.80) (1.78) (527.21) 217.60 Eizgkh
HE (12.31) 546.87 459 5.15 11.19 Il dl SINEEEE 6.79 6.67 7.14 6.86 7.89
LE TSR 854.86 1,244.21 1,058.17 649.39 1,517.83 FIRERE 2.82 294 295 292 294
BAXZH 899.32 162.68 860.14 1,036.22 1,052.97 PR 0.45 045 0.46 051 0.54
KERR (40.63) (23.45) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,811.93)  (1,371.34)  (1,636.65)  (2,085.00)  (2,133.64) =1l 0.49 0.50 0.56 0.64 0.71
B & ENER (953.24)  (1,232.12) (776.51)  (1,048.78)  (1,080.67) BREEUETR 1.05 1.52 1.29 0.79 1.86
A (43.43) 37341 (313.03) (88.74) (50.76) BEEF 11.29 11.55 15.94 16.63 17.41
BRI (206.69) (96.15) (474.46) (114.65) (117.55) fE{ELER
EHift (137.54) (305.25) 0.00 0.00 (0.00) EES 12.50 12.29 10.98 9.68 8.74
&5 EMER (387.66) (27.99) (787.48) (203.39) (168.31) R 0.55 053 0.39 0.37 0.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 393 3.18 2.32 262 214
I & HEIER (486.04) (15.89) (505.82) (602.78) 268.85 EV/EBIT 6.10 4.98 3.93 457 367
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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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