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25Q1 ZHEBREREK, BilinRIUFTR

[ WER R ] 2024 FERTENMN/ITREFE 559 360.11/122.43 27T
(@ EL+12.79%/+17.29% ); 2025Q1 NEl E WK N/F8&FED BlA
165.23/66.48 1275 ([@EL+7.72%/+6.15% ).
24 £ IEEEE , FIMERZROIREN . 24 EATESRUIA 358.75
1zt (EE+13%), EFZEREL+0.93pct E 76.30%, HE/MEMNDEIREL
+7.20%/+5.43%, B{KE:

@ MiEE. FEMAEIREE, RIEEN . 24 EhaMNEEK
AL EELE+0.86pct = 73.96%, HE M IEE/HMWERKAN S
265.32/93.42 12 7T ( B Lb +14.35%/+9.40% ), FEFI X 9 8 A
84.45%/53.15% ( [EEL+0.36/+1.50pct ), EMAENRE, FEMBEEHE
/WMo BB +12.96%/+1.23%, HitBEXES/EMN oS ELE
+4.83%/+4.36%, PENLLBEEIEAE;

Q@ ™ip: 24 EER/EIHIAND B 135.00/223.74 12T ( ELL
+11.72%/+13.81% ), HFHEIMNINLLER LE+0.44pct & 62.37%, &4h
IRFNM58; 24 FREEEHERLL+613 KE 4553 K, BEMNEFLL
-2.88%Z 736.57 T/ ;

G BF: 24 EEFR/PAZEF XS B 76.20%/34.00% ( BELL
+0.9/+13pct ), HE/EEHZ A XS B 1035%/4.02% ( @

e
=

+0.27/+0.25pct ), BEMMEREISEELL+68.47%= 121.72 127T-
25Q1 EETEOAR, SHEBSTHEER K

OMAIEE. 2501 BEEWN 164.80 {270 (ELL+7.74% ), E Ao f/EHit
RN B9 162.12/2.68 127 ( EEL+8.23%/-15.49% ), ;

@45 2501 EA/ESMEADBIH 6083/103.96 (27T (AL
+8.7%/+7.18% ), R & A HEEEIEE+0.33pct Z 36.91%; AT 4R
SREEL+743 RE 4,461 R, BEHEELL-7.88%;

@M. 2501 EFMXR/PABEF XRS5 H 78.80%/40.23% ( @ LE
+1.34/-060pct ), HE/EBEZ B XD A 9.23%/1.76% (@
+1.76/-0.23pct ), ZHAERBIRATEIIKIRN ; SEMUERE FFELL
-0.21%%E 70.27 {275, BRERAERREL/FREE+2.29/-28.54 {Z75%E 58.18 12T,

BFIFN, FAIFRTAE] 25-27 FWNFBIELIE 8 %/9%/9 %ZE 390/425/463
127t (25-26 SFERIE 421/474 1278 ), 1AEEFERECIEI 6%/9%/10%ZE
130/141/155 127 (25-26 £ERI{E 141/160 1275 ), FRABRMRUEERS
BHERINERS, XA PE S BID 19X/18X/16X, #HEF “SIN” &K,

REERR: RUEFIBKA RIS ; T RFME; EIMNARERR FRE;
REERIBRA R IR

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3192848 3601099 3904219 4246725 4634414
HEER () 21.80 12.79 842 8.77 913
EBITDA(EG7T) 1454611 1689110 1778638 1917547 2104621
HEBATEFEEATT) 1043811 1224288 1298256 1412938 1550433
B ®Y) 2893 17.29 6.04 8.83 9.73
EPS(T/BR) 8.56 10.04 10.64 11.58 12.71
HRE(P/E) 23.87 20.35 19.19 17.63 16.07
HSE(P/B) 8.95 717 5.59 451 372
EEESID) 7.80 6.92 6.38 5.87 5.38
EV/EBITDA 18.77 12.69 1301 11.39 9.95
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BEEHE
A BRSRAERE) 1,219.96
B A BREABE TR 1,219.96
A BRETH{EERTT) 249,165.49
B A BRT{E(B A TT) 249,165.49
BSEF(TT) 31.47
BFERIRE(%) 30.75
—FRNRE/&ETT)  271.85/147.01
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,774.75 6,284.73  13,739.84 2681521 3574554 BN 31,92848  36,010.99  39,042.19  42,467.25  46,344.14
7T R R R R 023 0.08 0.26 0.10 0.29 [R5 7,884.35 8,569.68 960438  10,531.88  11,493.35
FRAS KSR 11357 98.58 22735 88.42 251.30 BAlie RN 5,831.98 5932.89 6,465.39 7,219.43 7,832.16
7 11,572.56 1327021  14,572.07 1595895  17,359.29 HEZEA 3,216.78 3,726.36 417751 4,501.53 4,866.13
Hity 19,146.70 2438014 2443396  24361.38  24,446.85 BEEEA 1,202.10 1,447.35 1,561.69 1,613.76 1,668.39
mENBEAT 34,607.80  44,033.74  52,973.48  67,224.07  77,803.27 &2 88.18 147.80 117.13 139.66 160.55
KEBRRUIRE 94.18 95.60 95.60 95.60 95.60 45522 (7.94) (9.77) 0.00 0.00 0.00
EE&Er= 1,926.33 2,854.88 2,805.92 2,839.22 3,002.28 BRI NSAIRMEIRE (3.20) 7.26 6.86 3.64 592
ERETRE 829.21 2,024.87 2,224.87 2,324.87 242487 NRMEZTES 0.24 0.00 0.00 0.00 0.00
FRRF= 1,246.69 1,225.62 1,192.40 1,159.18 1,125.97 BRI ER 499.30 324.11 384.48 402.63 370.41
Hits 539163 3,260.48 3,250.57 3,240.66 3,230.75 Hifth (1,007.37) (673.27) 0.00 0.00 0.00
EFmahBF=ALt 9,488.03 9,461.46 9,569.37 9,659.55 9,879.47 ElAE 14,224.06  16,53858  17,507.44  18,867.26  20,699.89
BRIt 44,095.84  53,495.20  62,542.85  76,883.61  87,682.74 SRIZON 4.89 3.96 5.03 462 454
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 23.81 13.70 13.50 17.00 1474
IVARE=Z)S VAN E/ 2,893.14 4,586.64 3,796.25 5,396.18 4,635.44 F 8 2 & 14,205.14  16,528.84  17,498.96  18,854.88  20,689.69
Hifth 5,224.35 470412 13,375.06  15347.19  15266.62 Frisw 3,746.61 4,275.75 4,505.58 4,713.72 5172.42
mEhAEAaTt 8,117.49 9,290.76  17,171.31  20,743.38  19,902.06 #FE 1045853  12,253.09  12,993.39  14,141.16  15517.26
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 20.42 10.21 10.83 1178 12.93
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 10,438.11 1224288  12,982.56  14,129.38  15,504.33
Eift 674.10 327.53 365.38 455,67 382.86 BRI (75) 8.56 10.04 10.64 11.58 12.71
Emenatrait 674.10 327.53 365.38 455.67 382.86
mEET 15,820.77  18,290.72  17,536.69  21,199.05  20,284.92
DEBRTFNES 438.16 450.65 458.83 467.72 477.48 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,219.96 1,219.96 1,219.96 1,219.96 1,219.96 24:N:(72]
BARRR 704.07 704.07 704.07 704.07 704.07 BN 21.80% 12.79% 8.42% 8.77% 9.13%
BEKE 2578722 32,70194 4250207  53,167.90  64,871.64 EAlFE 30.82% 16.27% 5.86% 7.77% 9.71%
ity 125.65 127.85 121.23 124.91 124.66 HEFEATEFIE 28.93% 17.29% 6.04% 8.83% 9.73%
BER@AT 28,275.07  35204.48  45006.16 5568457  67,397.82 ERBES
RBMRABESRET  44,095.84 5349520 6254285  76,883.61  87,682.74 ESGIES 75.31% 76.20% 75.40% 75.20% 75.20%
FER 32.69% 34.00% 33.25% 33.27% 33.45%
ROE 37.50% 35.23% 29.14% 25.59% 23.17%
ROIC 185.38% 63.15% 53.21% 52.83% 63.63%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 10,458.53 1225309  12,98256  14,129.38  15504.33 BFRIRE 35.88% 34.19% 28.04% 27.57% 23.13%
HrIBHEE 25331 235.09 284.94 310.85 35091 BTRIRER -12.13% -16.83% -29.73% -47.51% -52.50%
55 %: R 39.42 33.66 0.00 0.00 0.00 mantbE=R 228 245 3.08 324 391
FEIRK (499.30) (324.11) (384.48) (402.63) (370.41) EREALLER 1.52 1.71 224 247 3.04
EEEAETH (15,03328)  (2,830.53)  (2,228.75) 249705  (2,553.08) Eizseh
HE 12,006.40 2,805.12 10.83 11.78 12.93 Il dl SINEEEE 82,505.88  235067.54 23506754 23506754 23506754
LE TSR 722508  12,172.32  10,665.10 1654643  12,944.69 FIRERE 3.01 2.90 2.80 2.78 278
BAXZH 13343 2,681.28 364.91 320.64 653.56 BB 0.79 074 0.67 0.61 0.56
KEpRAR 13.73 1.43 0.00 0.00 000 &R (57T)
Eift (10,367.15  (6,611.47) (383.20) (328.94) (863.90) =1l 8.56 10.04 10.64 11.58 12.71
B & ENER (10,219.98)  (3,928.76) (18.28) (8.30) (210.34) BREEUETR 5.92 9.98 8.74 1356 1061
OGS 344.46 24.75 0.00 0.00 0.00 BRRE 22.82 28.49 36.52 45.26 54.85
AR (5,203.51)  (2998.91) (3,191.70)  (3.462.76)  (3,804.01)  {h{ELLER
EHift 42745  (2,759.46) 0.00 0.00 0.00 EES 23.87 20.35 19.19 17.63 16.07
&5 EMER (4,431.61) (5,733.62) (3,191.70)  (3,462.76)  (3,804.01) RS 8.95 717 5.59 451 3.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.77 12.69 13.01 11.39 9.95
I & HEIER (7,426.51) 2,509.95 7,455.11  13,075.37 8,930.33 EV/EBIT 19.10 12.87 13.22 11.57 10.12
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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