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BETBRBSGEE, BHEXRCATIR R

B Q8K 2024 FRFAN 2025 F—=FR, 2024 FELIWE AN 20.99
{27t, BECIG < 7.88%, LI % F)iH 4.17 127T , FIELBEME 11.75% ;2025Q1
SCIENLIEAN 5.74 {Z7T, ELLFE(E 13.85%, SCEUFEEF)E 1.64 27T,
EIELFE(E 34.65%.,

20 FERHBIKERIF, 25Q1 RRAE

2024 FRNBEERFEERABIME S KBS 3538 {ZTRAT, BEHIEK
10.11%, EMEE 33.60 {ZFEAS, BECIE< 8.48% . KEBHH , NEEF
Rt KB E 32.52 {ZT R, Bk 633%, Hb: [EEXNBRIT KRS
2222 {ZFERS, EHIE 1.04%; B EXBRITEBE 10.29 {ZF EAT,
ELLIE< 19.89%, XEBEFIZE 56.09%, RIELIEIN 1.70pcto

2025Q1 NEIERMERLZBIRERALBE 937 ZFER, BHTRE
15.66%, EMEE 8.97 {ZFERS, BELLTE 15.85%, KEBHHE, —FEL
PHXRRAE, RitRBE8.77 2FER, BT 17.19%, Hb: i
EXEBRiItEBE 6.32{ZFEHA, R TR 12.83%; B EXBRITAKBES
245 {ZFERS, BT 26.65%,

IHRIBE S 24 F VS EE

AEEFEE RN ER~HITEERE, 2024 FIHES TR BEE
&1t 256127, He, FRBMERSK 2.34 27T, BFEREIERS% 0.22 17T,
RRBE SN BFE &R 2.56 1278, 1AESFLER 1.90 27T,
RNEIBARWSIEHRE

B LR BRI B SR, FRRAKETH

BE 2024 FIR, NBFMEREEKBERENSE 170 TR, EF, KB
ENBE 134 BTR. REFEESNTHEABLEXBIE: 12022
FY), NEERBRELRSHREIHE 2021 FEBENESSYERE
Fhrhi%EkE 85 BT RIS EXEBIE, HTF 2023 F20ERIAHTATIRE;
22025 F 2 BABBEKRIREELBKESARETIHE 2024 FEBLEXNBZS
MEEES ik 155 A TRIBEXBIRE . RIBEARWZESMY, FTEKLE
® 240 FFEELEXNENBEEINLHAS, IATITHMEZ WSEE,

BRMAUSHE: Z2RAT—Z=EXEEKFEEFREE, HIAZBFMR
M, FRIT 2025-2027 £ IS A4S F)E 4.53. 4.98. 5.38127T (AHE
F25 E7.131278), FLLHDBIEE 8.64%. 9.86%. 8.06%, XK PE 4Bl
2411, 2195, 20.31 &, #F “IN” 5,

REERR: THEMEREERER, A REMEBIIENEDRE, g
FEARTB IR AR, #HEELEXNBRESZE KRR AR, SRR
BHEHBERA RIS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,945.84 2,099.09 2,026.40 214575 2,312.04
HEER () (1.28) 7.88 (3.46) 5.89 7.75
EBITDA(EG7T) 1,564.26 1,719.30 1,641.53 174012 1817.12
HEBATEFEEATT) 47237 416.88 452.90 497.56 537.65
B ®Y) (0.75) (11.75) 8.64 9.86 8.06
EPS(7T/A) 0.53 047 051 0.56 0.60
HEREKP/E) 2312 26.20 2411 21.95 20.31
mH%EE(P/B) 1.70 1.63 155 147 139
EEESID) 5.61 5.20 5.39 5.09 472
EV/EBITDA 9.18 7.70 7.86 865 6.44

BRSRIR: wind, RKUESHERT

IES RS
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A BRSRAERE) 891.48
B A BREABE TR 891.48
A BRETH{EERTT) 10,920.58
B A BRT{E(B A TT) 10,920.58
BSEF(TT) 7.70
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,291.60 1,762.39 4,764.88 3,061.90 6,361.61 Bl A 1,945.84 2,099.09 2,026.40 2,145.75 2,312.04
RIKTER YRR RTUER 2,655.48 3,088.89 1,765.84 3,646.13 2,253.07 Bl A 978.44 1,019.63 1,014.05 1,058.17 1,151.68
FRAT KR 3.09 295 3.66 391 397 Bl e RN 16.05 23.25 18.65 20.40 22.96
= 20.54 18.80 15.36 2375 18.75 HEZRA 0.00 0.00 0.00 0.00 0.00
Eift 640.72 643.18 417.44 502.44 528.63 BIEEA 136.72 140.55 14226 148.36 158.99
B 4,611.44 5,516.20 6,967.19 7,238.13 9,166.02  WIKZEF 0.19 216 0.91 112 1.54
KHEBRRAIG B 662.51 680.97 680.97 680.97 680.97 45522 24711 246.57 244.44 24221 239.60
BIE&r~ 10,405.85  10,103.73 9,772.94 9,725.15 9,339.81 BN AIREIRE (76.88) (255.98) (43.41) (45.16) (55.15)
"wEITRE 104.78 29255 346.28 283.88 341.94 RRMET (0.20) 0.00 0.00 0.00 0.00
TR &= 50.65 59.12 52.88 46.65 4041 BB RKER 103.81 106.51 107.69 106.00 106.73
Eifth 608.92 971.17 678.28 693.70 737.19 Hitb (123.60) 186.68 0.00 0.00 0.00
ERF=AI 11,83270  12,107.54  11,531.35  11,430.35  11,140.32 BV FiE 664.20 629.73 670.38 736.33 788.86
Br=git 16,44414  17,623.75  18,498.54  18,668.48  20,306.34 FAlSMIN 0.78 10.70 430 5.26 6.75
FIERMER 0.00 17315 150.00 200.00 250.00 SN2 1.34 0.23 0.62 0.70 072
JVARE=Z)SIVANEL SN 1,281.22 1,003.07 1,952.47 866.21 2,135.33 F 38 =& 663.63 640.20 674.06 740.88 794.89
Hits 697.03 947.05 1,368.66 1,571.59 1,144.45 FRiS® 117.37 142.64 134.81 148.18 158.98
R ah afREL 1,978.25 2,123.28 347112 2,637.80 352977  HFE 546.26 497.56 539.25 592.71 635.91
KEER 4,763.04 5,095.78 4,800.00 5,000.00 5,250.00 DERRIRES 73.89 80.68 86.35 95.15 98.26
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 472.37 416.88 452.90 497.56 537.65
Hift 2,324.92 2,500.19 1,930.82 2,251.98 2,227.66 BiRKES (7T) 0.53 047 0.51 0.56 0.60
E3 k=1 7,087.96 7,595.98 6,730.82 7,251.98 7,477.66
mEET 9,070.20 9,723.33  10,201.95 9,889.77  11,007.44
DEBE RN 958.14 1,200.88 1,264.56 1,341.81 1,422.20 FEMSLLE 2023 2024 2025E 2026E 2027E
B 891.48 891.48 891.48 891.48 891.48 |24 N::7a]
BARRIR 3,672.42 3,672.51 3,672.51 367251 3,672.51 ST oN -1.28% 7.88% -3.46% 5.89% 7.75%
BRI 1,846.38 2,129.54 2,463.55 2,867.56 3,307.43 BAALE -4.34% -5.19% 6.45% 9.84% 7.13%
Eift 5.51 6.01 450 5.34 5.29 HEFEAEEFE -0.75% -11.75% 8.64% 9.86% 8.06%
BERMEET 7,373.94 7,900.42 8,296.60 8,778.70 9,298.91 IKFBES
[ EMRAEERTT 1644414  17,62375  18,498.54  18,66848  20,306.34 EAE 49.72% 51.43% 49.96% 50.69% 50.19%
bl 24.28% 19.86% 22.35% 23.19% 23.25%
ROE 7.36% 6.22% 6.44% 6.69% 6.83%
ROIC 6.67% 6.32% 6.56% 8.69% 7.12%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 546.26 497.56 452.90 497.56 537.65 il 55.16% 55.17% 55.15% 52.98% 54.21%
HrIRHEHE 646.41 675.76 683.30 716.42 73352 HRRER 54.39% 53.45% 16.76% 39.62% 0.95%
W55 #: R 262.75 259.32 244.44 24221 239.60 st 233 259 2.01 2.74 2.60
RBIRE (103.81) (106.51) (107.69) (106.00) (106.73) IREELER 2.32 2.58 2.00 274 2.59
S| 788.21 (631.09) 215253  (2,685.69) 2,535.66 Eizgkh
He (1,221.11) 294.46 86.35 95.15 98.26 Il SINESEE 2 0.82 073 0.83 0.79 0.78
LE ENER 918.72 989.51 3511.83  (1,240.35) 4,037.95 FEREEER 103.69 106.71 118.65 109.73 108.82
BAZH (974.05) 412.72 969.37 278.84 42431 SRR 0.12 012 0.11 0.12 0.12
KHERIEE (270.42) 18.46 0.00 0.00 0.00 SRR (73)
Hift 43180  (1,263.05)  (1,261.69) (772.84) (717.58) (=3l 0.53 047 0.51 0.56 0.60
B R EINER (812.67) (831.87) (292.31) (494.00) (293.27) BREAZENER 1.03 111 3.94 -1.39 453
A (1,145.82) 436.60 (73.96) 141.97 (329.27) BIEE 720 752 7.89 8.34 8.84
AR (130.11) 0.59 (143.07) (110.60) (115.71) fEEHEE
Hift 1,041.80 (124.46) 0.00 0.00 (0.00) HEE 23.12 26.20 24.11 21.95 20.31
EREIMER (234.13) 312.73 (217.03) 31.37 (444.98) AR 1.70 1.63 1.55 1.47 1.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.18 770 7.86 8.65 6.44
I & HEINER (128.08) 470.37 3,002.49  (1,702.98) 3,299.71 EV/EBIT 15.63 12.68 13.46 14.70 10.79
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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