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NEI&R D 2024 FHR K 2025 F—=FHR, 2024 FLIF WA 56.67 127T,
BILCIE I 6.46%, SCEVARISF)E 2.80 1270, RELBE(E 16.99%; 2025Q1
SCHEN N 12.06 1278, EIELER(E 3.64%, LIVAEI%FIE 1.06 27T,
EIECRRAE 47.63%,

WRUFERER, EERDRFELRER

ANIEBRIMBR TR EBRBEERESX, MIRGEREHEERA, A
NIEEWSREZOZIE . ATFEERCIENENEHECEE SR,
BEANRIRT Z. RABMUKE, #H—T1RSH IR IE AE LB
. BE 2024 Flk, NIERINEE LRI BIE B 20 4, H
QLIRS B TTIA 21550 M, 2024 258 NHMNIEHLMETF IR EEL
849 FE, RILLIBIE 20%, LI EMWEBEL21.97 12, RHIEK 15%.

NEISFEIRFHIRR IR A B IME AR BARER, o KERBRRANXAL
e, ¥ RAESHEHBRWSHIE, HAIERBNTI EXIZHRRERE BIRK
RS Bt i, ESEHAISERARERFNESE T, AT
WNESRIFEEMAL . BE 2024 FJE, ARWFEIE . EMIBIMELKR
BRI & 9 MUk bk BIE FEM SRS, 2024 2EFELIITI-
ZIREE 170 B, [EECEE 177.35%,

Rt S B B AR IRl 95 e DN iEa

REFRRMBIDNERFIRN . RRFREFHSE, KIBEHAH B
MSEF AR AMLE, EESH. BEIL. ARSSF=IKITIERS
MEREBRER AR £/ BRIMEET —HNERE - &S - &/ Rz
AVEERF, IR ATINICHESEEE BRI SS £,

2024 £, NFESHBAHREERSERE, b, RIXRE—H (40
FFEEMXBIE. 40 BFREEMXBINE . £ ERAREN BARE
BESH BN SHEATIINE, BAKES 1.95 Ft/ERFBE 10 5
JEFERE ). WRXFBGRE A (2145 FTREMXBINE. 51.48
BFTFREMXEBIRENR 17 THEERERER ) EEARHZENSREFE
£, NTIRFKEEFRE K.

BAMNSHE, ZRA TGRS (HEFFRER, HATEERFTR,
FRIt 2025-2027 F55 50 SEEVF %558 2.95. 3.30. 3.42 {Z7T, ELEHEI
K 5.47%, 11.87%. 3.47%, XKL PE 9B 37.52. 33.54, 32.41 1&, 4
£ EN FE.

REERR: BINISHER RIS, INE Pt RBER s, EHE
BEIMEZRIER A NI, ENEERBEERRARARE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,323.63 5,667.34 5,786.89 6,024.67 6,457.18
HEER () (20.62) 6.46 211 411 718
EBITDA(ET57T) 1,551.07 1,846.18 1,879.04 2,048.92 221275
HEBATEFEEATT) 337.30 279.98 295.29 330.35 341.80
B ®Y) 173.15 (16.99) 547 11.87 347
EPS(TT/B%) 0.13 011 0.12 013 0.14
HERZE(P/E) 32.85 3957 37.52 3354 3241
mH%EE(P/B) 1.04 1.03 0.13 012 0.12
THHEEP/S) 2.08 1.95 0.27 0.26 0.24
EV/EBITDA 291 344 1.79 265 198
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,379.39 1,444.23 3,637.46 2,409.87 2,845.80 Bl A 5,323.63 5,667.34 5,786.89 6,024.67 6,457.18
N7 ZE R R RIS ER 2,519.27 2,367.40 1,027.05 3,298.86 1,650.16 [R5 3,854.06 4,004.72 4,073.47 421220 453497
FRAS KSR 215.06 204.31 219.70 226.23 249.45 BAlie RN 49.49 51.88 52.97 55.15 59.11
7 315.09 279.12 268.69 409.87 310.34 HEZEA 52.10 4721 4821 50.19 53.79
EHifth 855.09 780.83 903.24 914.24 1,006.51 BEEEA 540.95 499.40 509.94 530.89 569.00
mENBFEA 5,283.90 5,075.88 6,056.14 7,259.07 6,062.25 &2 71.73 94.95 96.95 100.93 108.18
KHARRAR S 58 242.47 231.96 231.96 231.96 231.96 55 A 358.87 479.21 446.45 449.44 47212
EE&Er= 2,691.23 2,643.55 4,311.02 5,912.80 7,499.93 BRI NSAIRMEIRE (47.44) (134.20) (85.43) (89.02) (102.88)
wEIRE 1,625.71 2,369.31 1,934.66 1,967.33 2,055.45 NRMEETI S (0.65) 6.57 0.00 0.00 0.00
FRRF= 1393930  14,881.38 1428536  13,689.35  13,093.34 BRI ER (0.36) 0.42 0.03 0.03 0.16
Hity 424771 3,687.97 3,879.29 4,083.44 4,301.20 Hity 17.66 128.61 0.00 (0.00) (0.00)
E 35k < ia= 22,746.42 2381416  24,64229 2588487  27,181.88 ElAE 427.21 488.57 473.50 536.88 557.28
BRIt 28,112.15  29,320.01  30,698.43  33,143.94  33,244.13 SN2 9N 2.57 0.67 12.84 5.36 6.29
ZHAMETR 2,442.62 2,828.90 2,800.00 3,204.04 3,000.00 B4 9.45 28.97 18.65 19.02 2221
IVARE=Z)S VAN E/ 2,870.49 2,664.97 2,673.41 3,241.90 2,951.49 F 8 2E 420.34 460.27 467.69 523.22 541.36
Hifth 2,628.16 2,992.64 2,893.30 3,182.73 3,402.14 FriS#i 35.99 149.86 140.31 156.97 162.41
mEnaRAaTt 7,941.27 8,486.52 8,366.70 9,628.68 9,353.63 #FE 384.34 31041 327.38 366.26 378.95
KHEAER 4,325.26 5,075.30 4,544.10 5,042.49 4,700.00 DEBS IR IR 47.05 30.43 32.09 35.90 37.15
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 337.30 279.98 295.29 330.35 341.80
Eift 4,928.43 4,813.66 5113.83 543272 5,771.49 SR (7T) 0.13 011 0.12 0.13 0.14
Emenatrat 9,253.69 9,888.96 9,657.93  10,47521  10,471.49
mEET 17,27560  18,387.45  18,024.63  20,103.88  19,825.12
DEBRTFNES 185.61 17873 210.83 246.73 283.88 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 356.18 356.18 356.18 356.18 356.18 24:N:(7]
BARRR 8,178.91 8,063.30 8,063.30 8,063.30 8,063.30 BN -20.62% 6.46% 2.11% 4.11% 7.18%
BEKE 351837 3,748.20 4,043.49 4373.84 4,715.64 ZALAE 83.57% 14.36% -3.08% 13.39% 3.80%
ity (1,402.51)  (1,413.86) 0.00 0.00 0.00 HEFEATEFIE 173.15% -16.99% 5.47% 11.87% 3.47%
BER@AT 10,836.56  10,932.56  12,673.80  13,040.06  13,419.01 ERBES
REMREES R  28,11215  29,320.01  30,698.43  33,143.94  33,244.13 ESGIES 27.60% 29.34% 29.61% 30.08% 29.77%
FER 6.34% 4.94% 5.10% 5.48% 5.29%
ROE 3.17% 2.60% 2.37% 2.58% 2.60%
ROIC 5.91% 4.87% 4.19% 4.84% 4.33%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 384.34 31041 295.29 330.35 341.80 e 61.45% 62.71% 58.72% 60.66% 59.63%
HrIBHEE 727.60 759.61 863.20 961.56 1,064.33 BTRIRER 61.61% 73.00% 42.00% 57.93% 49.77%
552 358.18 492,57 446.45 449.44 47212 mENtLER 0.67 0.65 0.72 0.75 0.65
FEIRK 0.36 (0.42) (0.03) (0.03) (0.16) EEDELER 0.63 0.62 0.69 0.71 0.61
EEEAETH (612.98) (490.60) 155403  (1,558.61) 1,575.69 Eizseh
HE (376.68) (416.25) 32.09 35.90 37.15 Il dl SINEEEE 222 232 341 2.79 261
LE TSR 480.81 655.32 3,191.04 218.61 3,490.94 FIRERE 14.44 19.08 21.13 17.76 17.93
BAXZH 214772 2,484.69 1,199.83 1,681.11 1,804.80 PR 0.20 0.20 0.19 0.19 0.19
KERR (4.19) (10.52) 0.00 0.00 0.00 sRigkE (5T)
Eift (4,321.43)  (3,769.50)  (2,699.80)  (3,681.08)  (3,948.22) =1l 0.13 011 0.12 0.13 0.14
B & ENER (2,177.91)  (1,295.33)  (1,499.97)  (1,999.97)  (2,143.42) BREEUETR 0.19 0.26 1.28 0.09 1.40
RN R 260.70 890.78 (911.70) 553.76 (911.59) BRRE 426 430 34.99 3592 36.88
BRI (27.67) (126.96) 1,413.86 0.00 0.00 fE{ELER
EHift 1,092.76 (185.45) 0.00 (0.00) 0.00 EES 32.85 39.57 37.52 33.54 32.41
LR EIER 1,325.79 578.37 502.16 553.76 (911.59) RS 1.04 1.03 0.13 0.12 0.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 291 3.44 1.79 265 1.98
I & HEIER (371.31) (61.63) 2,193.23  (1,227.60) 435.93 EV/EBIT 5.47 5.78 3.32 5.00 381
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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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