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KEERITHER, FFIILESE

Hif: AT 2025 F—FiR. 2025 E—FEATTME U 64.2 127,
I REE 8.1%; SCHUIEHSFIE 4.4 1278, RHCRHE 2%.

RIF:
KEBEIRIREHEY, W= W AnRIniE HEst

NEKEBARIZRE R, BRAE, KFEMSKB 2x45 BTFRIEA
F 2024 FF 4 B 19 B, FHERIKIZE] WA 66 5T EEBYIET 2024
F 12 BERIERr™, REALABE AL TENAETF 2025 F£3 B 30 HIE
RIg=, H—ET KLQADREMRE; 2RHFE, FEREBEERZTH. &£
R=HA. #ENZ (it 2026 F8&F= ), N ZHAFRIT 2025 FFEHRF=,
NEFMFEEAE BINEHERE, BNE=30 5 FREXE. HEFE80 5T
EXAB£EHA L.

FEYNAEBENAR TEFHIAR™, a1 EWRLL-8%

EBNMAHE, L& 2025 FENLNTERSZ HZHEE 1067.04 {ZFEAT, B
IS M T 412.97 o/ ERT, LT 5.35%; EEEF RN ZHIR
FHEA 4261 {ZFEE, BRINBUIMA 408.80 ju/IkERS, RIEL T
6.32%, MMt AE—=EBN/NETE. BEHME, —HHE, —=ER
HWEXBEBEN 718 {ZTEA, BLLTE 2%, MitATD—=EFEN
AREMERRTE, B—HH, 2024 FERERIBE &5, WEETE8E
BEFRW S, GEKE, —Z=EATLUEW 64.2127T, ELLTHE 8.1%.

BN TT+ER ™, a1 ERREL+27%

EE0KER, —Z=EEESBIHFRE (5500) FEMIYER 760 7T
/T, RIECTREE 164 Jo/ME; NEHSE SELL 75%, RIKA AN OET
WMEIE, Mit—FEL DR ARELLE K. —FE QT EF 5~ 9.64
{275, BB 26.68%; EFZEI 15.02%, FLLIRS 4.12pct, IKBWES
FHE, HFSRBRABWERRER, —FEQBDKRRWE BT IE 42.10%F 1.79
1275, ZEFRE, —ZEATLNAREFE 4.4 1278, BT 2%,

RN

i+ B 2025-2027 FEIARHSFIE A 21.3. 22.8. 24.41Z7T, SIRIPES.O.
75, 7.0 1%, #F “IN ¥R,

RBERR: RWEFRIBETT. ERMEKE LT, BOHTENKE. T
HERRETHE . TURSEITRHANXE. ARDFRZRMENHEER
NInERE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2786677 3009387 3131642 3087198 3002317
HEER () 14.79 7.99 4.06 (1.42) (2.75)
EBITDA(EG7T) 4,758.18 6,784.11 6,617.83 7,000.42 735471
HEBATEFEEATT) 1,429.51 2,063.58 212871 2,282.29 244357
B ®Y) 236.25 4436 316 7.22 707
EPS(7T/A) 0.63 091 0.94 1.01 1.08
HEE(P/E) 11.97 8.29 8.04 7.50 7.00
MIEE((P/B) 124 1.08 1.01 092 0.84
EEESID) 061 057 0.55 0.55 0.57
EV/EBITDA 9.69 804 7.54 7.94 6.91

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 08 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 7.55 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,266.86
B A BREABE TR 2,266.86
A BRETH{EERTT) 17,114.82
B A RHEERT) 17,114.82
BSEF(TT) 7.12
B RIERER %) 64.43
—FR&RE/&K((GT) 9.68/6.65
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W 55 TN EE

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,997.72 2,477.49 1,893.64 1,543.60 1,501.16 B A 27,866.77  30,093.87  31,31642  30,871.98  30,023.17
RIKTER YRR RTUER 3,640.63 420172 2,509.91 4561.28 248377 Bl A 25951.98 2646655 2753463 2690784 2592994
FRAT KR 629.12 55345 632.56 568.38 575.88 SNz =5 il 146.28 174.40 181.48 178.90 173.99
= 696.60 999.09 668.93 938.76 655.03 HEZRA 24.44 19.61 20.41 20.12 19.56
Hits 1,060.41 1,222.01 1,014.79 1,034.26 1,145.38 B 169.99 186.49 194.06 191.31 186.05
B 8,024.49 9,453.77 6,719.83 8,646.29 636122  WKZEMA 196.67 182.17 189.57 186.88 181.74
KHEBRRAIG B 13,188.14  14,02866  14,528.66 1502866  15528.66 45522 812.03 843.98 782.34 783.89 72775
EERr= 2479968  30,107.08  30,232.76  30,714.42 31538527 BN RRERE (130.31) (121.86) (55.71) (55.71) (55.71)
"wEITRE 5,773.81 3,801.13 5,460.79 6,622.56 743579 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 3,570.60 3,595.60 3,438.70 3,281.80 3,124.89 BB RKER 1,358.37 1,347.74 1,000.00 1,050.00 1,100.00
Eifth 5,229.64 561527 5,447.03 5,421.39 5,486.76 Hitb (2,555.94)  (2,524.61) 0.00 0.00 0.00
ERF=AI 52,561.88  57,147.75  59,107.94  61,068.82  62,961.38 BV FiE 1,893.27 3,519.40 3,358.21 3,597.34 3,848.43
Br=git 60,586.36  66,601.52  65827.77  69,71510  69,322.60 SN2 ON 23.85 60.50 31.09 31.09 31.09
FIERMER 806.98 2,891.73 500.00 1,434.80 2,800.32 SN2 87.71 134.09 75.13 75.13 75.13
JVARE=Z)SIVANEL SN 4,461.51 2,911.29 6,508.23 2,510.95 5,750.81 F 38 =& 1,829.41 3,445.82 3,314.17 3,553.29 3,804.39
Hits 9,572.09 9,223.41 7,194.02 9,009.22 8,166.06 FriSHe 80.53 452.23 434.95 466.33 499.29
R ah afREL 14,840.59 1502643  14,202.25  12,954.98  16,717.19 #FE 1,748.88 2,993.59 2,879.22 3,086.96 3,305.10
KEER 2413354 2385740 2405740 2686895  19,822.45 DERRIRES 319.37 930.00 75051 804.66 861.52
R RS 0.00 3,100.00 1571.11 1,557.04 2,076.05 13 EFEATEHRE 1,429.51 2,063.58 2,128.71 2,282.29 2,443.57
Hift 1,084.85 1,205.79 1,008.19 1,099.61 1,104.53 BiRKES (7T) 0.63 091 0.94 1.01 1.08
E3 k=1 2521839  28,163.19  26,636.69  29,525.59  23,003.02
mEET 40,204.64  43,29561  40,838.94 4248056  39,720.21
DEBRIRIN R 6,532.55 7,483.58 8,008.94 8,572.20 9,175.27 EEMELER 2023 2024 2025E 2026E 2027E
B 2,266.86 2,266.86 2,266.86 2,266.86 2,266.86 mikgsh
BARRIR 3,781.92 3,781.92 3,781.92 3,781.92 3,781.92 ST oN 14.79% 7.99% 4.06% -1.42% -2.75%
BRI 6,514.60 8,077.21 956730  11,16491 1287541 BAALE 1549.36% 85.89% -4.58% 7.12% 6.98%
Eift 1,285.79 1,696.34 1,363.81 1,448.65 1,502.93 HEFEAEEFE 236.25% 44.36% 3.16% 7.22% 7.07%
BERMEET 20,381.72  23,305.91  24,988.83  27,23454  29,602.39 IKFBES
fEMBREEES  60,586.36  66,601.52  65827.77  69,715.10  69,322.60 EAE 6.87% 12.05% 12.08% 12.84% 13.63%

bl 5.13% 6.86% 6.80% 7.39% 8.14%

ROE 10.32% 13.04% 12.54% 12.23% 11.96%

ROIC 8.20% 8.28% 6.86% 7.65% 6.96%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,748.88 2,993.59 2,128.71 2,282.29 2,443.57 il 66.36% 65.01% 62.04% 60.93% 57.30%
HrIRHEHE 1,708.73 2,074.25 2,371.57 2,513.48 2,672.82 HRRER 147.60% 146.79% 118.85% 127.78% 99.52%
W55 #: R 835.49 861.52 782.34 783.89 727.75 st 0.54 0.62 0.47 067 0.38
RBIRE (1,358.37)  (1,347.74)  (1,000.00)  (1,050.00)  (1,100.00) IREELER 0.49 0.56 043 0.59 0.34
S| (191.11)  (1,715.77) 495727  (5,358.30) 4,798.40 Eizgkh
He (1,047.88) 891.39 750.51 804.66 861.52 Il SINESEE 2 9.42 767 9.33 8.73 8.52
LE ENER 1,695.72 3,757.23 9,990.39 (23.98)  10,404.06 FEREEER 39.34 35.49 37.55 3841 37.68
BAZH 14,679.44 6,148.42 4,697.60 4,408.58 4,495.08 SRR 0.53 047 0.47 0.46 043
KEIZ R 1,959.23 840.52 500.00 500.00 500.00 SRR (573)
EHifth (23414000 (12527.82)  (8697.60) (835858)  (8395.08)  fERRMIES 0.63 091 0.94 1.01 1.08
B R EINER (6,775.32)  (5,538.88)  (3,500.00)  (3,450.00)  (3,400.00) BREAZENER 0.75 166 441 -0.01 459
A 10,132.97 376419  (5,877.95) 396519  (6,109.25) BIEE 6.11 6.98 7.49 8.23 9.01
AR (360.14) 41055  (1,196.30) (841.25) (937.24) fEEHEE
Hift (5,075.04)  (1,907.17) 0.00 0.00 (0.00) HEE 11.97 8.29 8.04 7.50 7.00
EREMER 4,697.79 2,267.57  (7,074.25) 3,12394  (7,046.50) mER 1.24 1.08 1.01 0.92 0.84
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.69 8.04 7.54 7.94 6.91
I & HEINER (381.81) 485.92 (583.86) (350.04) (42.44) EV/EBIT 15.10 1157 11.75 12.39 10.85
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o HTImAEA

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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