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—FRIGHFSTE, BGHEARERR™

B HRUTRM 2025 F—FR, SLWMEWIKA 32.41 27T, BEHUEK
2.04%; JHBET LR BEIRFANEFIE 4.35 1278, BELHIE 1.35%, 1% 4.07
ZCRIIBIRAITE, EMEESRIE 1.07 7T,

TURSEETR, ZEHERABRRRY. A8—=ESWRER LG
21%, EPEH . 7. BEREMILBSEK S50 18.06. 8.71, 5.64 12
7C, REFREASBIE N 0.82 27T, 180 0.09 {Z7T. R/ 0.26 127T; H
FEAIESERIEKERANEAEERER.,

MNEEXRE, NE—Z=ERD. #IFoBILMEE 2.87 HIE, 1.54 FE,
BEFRIHID BT 14.8%. 2.8% (1045 0.27. 0.04 HIE ). MNNIBE,
NE—EEED . SFYMDEIH 630, 5.66 57T, REFFES AT
B 8.8%. 1.6% (IRIBEIIIHIE, FERATRSREA S0 AP,
SEH0E. R, BEHE. EER. HEEH. BEH. HEEERS.
AR, KPR, FIEkk. 8w, FERER . SERE—=ET
FHIM D BIRLE-4.4%. -11.1%. +20.5%. -16.7%. -8.6%. -6.2%. -13.0%.
+13.2%. -2.0%. -11.8%. -8.2%. -17.2%. -22.9%. -9.7%. -5.7% ), NEK
BEHIS—Z=EFEAIIN KRETSEREDHIHNISEIE, FRNEHES
TEET RIFHEK,

HRFRIFEHNE. ATHEERB+, A ENRERRZEFER 2475
e, ETEEEBREKEFREE/DY 165 Ao, MEEEH. MAER
BREFREASBIIEN 510, 351 BT, WSEBREFRRFHPLY 11715
JT (E@TU;‘I‘EJ%HF-JIEE ); IME RIREIRER LIS 1036 BT (X31255E
AT

TR IR RS BT, MREHQIBIZMR~H. 2024 &, TFLEI—
HIE— BRIE ESEM, EEMSEHTENER, WRBEES M mif
EEHEETm. LTl —H—MR. ZMRIMBBRKR™EE, Kift
—SMURAT=REE, EAFFHLGREKS, AR TRHERERREE
BescEA . SIRIASE, AR BELIFIKFETIL®RE, AREBELIH.
FHEIBI(Z T 6 MR, RFGHE3 1. ATH—THEM LI
BURR, BIFEFHRELUEMRINAR, IR RE.

BN ESHE: SEERATTRNMIBTH. MEHE, MitA3
2025~2027 FIFREFED BIA 147, 17.8, 20 127, #HH “EN” 9%
BT

REERZR: REFSTT. FRNMETE. RN EXIRR) . FE
HERBFIBERETHE. SURRE X ICRX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1147769 1043477 1285880 1394746 1470943
HEER () (27.41) (9.09) 2323 847 546
EBITDA(ET57T) 2,911.44 244119 2,546.91 2,859.89 3,069.58
HEBATEFEEATT) 1,565.02 1,202.08 1,466.28 1,776.77 1,993.58
B ®Y) (12.77) (23.19) 21.98 21.17 12.20
EPS(7T/A) 385 2.96 361 437 490
HEE(P/E) 1353 17.62 14.44 11.92 10.62
mH%EE(P/B) 2.19 201 1.83 1.67 152
EEESID) 1.85 2.03 1.65 1.52 144
EV/EBITDA 8.22 8.38 7.22 5.94 508
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,762.94 1,618.03 2,571.76 3,068.17 4,114.08 B g 11,477.69 1043477  12,858.80  13,947.46  14,709.43
N7 ZE R R RIS ER 2,547.51 2,593.78 3,121.24 3,077.63 3,051.30 [R5 8,539.15 8,023.21 976296 1045316  10,966.17
FRAS KSR 201.01 198.35 420.94 201.04 430.29 BAlie RN 47.41 35.29 44.09 50.87 51.27
7 1,589.84 1,104.87 2,257.93 1,516.82 2,138.57 HEZEA 229.79 232.07 308.61 334.74 353.03
Hity 297355 1,666.92 1,622.34 2,097.97 1,802.52 BEEEA 517.32 467.67 617.22 669.48 706.05
mENBFEA 9,074.85 7,181.95 9,994.21 996162  11536.77 &2 418.03 358.16 450.06 488.16 514.83
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (58.09) (64.68) (71.07) (158.19) (241.27)
EE&Er= 4,106.32 5,611.70 5517.34 5414.74 5367.18 BRI NSAIRMEIRE 65.59 (50.24) (10.00) (10.00) (10.00)
wEIRE 1,293.80 1,615.40 1,089.24 1,133.54 1,280.13 NRMEETI S 3.49 (3.19) 0.00 0.00 0.00
FRRF= 641.50 584.89 559.36 533.82 508.29 BRI ER (15.17) 291 5.00 5.00 5.00
Hity 586.78 2,670.88 1,215.10 1,489.67 1,791.06 Hity (139.10) 20.63 0.00 0.00 0.00
E 35k < ia= 6,62840  10,482.87 8,381.04 8,571.77 8,946.65 ElAE 1,869.26 1,412.95 1,741.93 2,104.25 2,354.34
BRIt 1570325  17,664.82 1837525 1853340  20,483.42 SRIZON 211 495 437 381 437
ZHAMETR 360.82 1,192.47 965.20 350.00 300.00 B4 523 11.78 11.54 9.51 10.94
IVARE=Z)S VAN E/ 3,707.91 4,462.93 3,672.87 3,876.64 4,043.38 F 8 2E 1,866.15 1,406.12 1,734.76 2,098.54 2,347.77
Hifth 1,408.02 831.42 1,839.92 1,262.62 1,764.18 FriS#i 299.98 203.17 268.47 321.77 354.18
mEnaRAaTt 5,476.75 6,486.82 6,477.99 5,489.25 6,107.56 #FE 1,566.17 1,202.96 1,466.28 1,776.77 1,993.58
KHEAER 3.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.15 0.88 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 1,565.02 1,202.08 1,466.28 1,776.77 1,993.58
Eift 278.49 493.26 337.10 369.62 399.99 BRI (75) 3.85 2.96 361 437 4.90
Emenatrat 281.49 493.26 337.10 369.62 399.99
mEET 6,025.79 7,122.25 6,815.09 5,858.87 6,507.55
DEBE RN G 5.72 6.64 6.64 6.64 6.64 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 406.37 406.69 406.69 406.69 406.69 24:N:(7]
BARRR 745.89 773.03 773.03 773.03 773.03 BN -27.41% -9.09% 23.23% 8.47% 5.46%
BEKE 8,593.89 943806  10,391.14  11,546.04 1284187 EAlFE -12.93% -24.41% 23.28% 20.80% 11.89%
Hits (74.42) (81.84) (17.33) (57.86) (52.35) IHEFBLAEEFE -12.77% -23.19% 21.98% 21.17% 12.20%
BER@AT 9,677.46  10,54257  11,560.16  12,67452  13,975.87 ERBES
REMREBESRIT 1570325  17,664.82 1837525  18,533.40  20,483.42 ESGIES 25.60% 23.11% 24.08% 25.05% 25.45%
FER 13.64% 11.52% 11.40% 12.74% 13.55%
ROE 16.18% 11.41% 12.69% 14.03% 14.27%
ROIC 27.07% 14.48% 18.93% 18.82% 21.15%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,566.17 1,202.96 1,466.28 1,776.77 1,993.58 BFRIRE 38.37% 40.32% 37.09% 31.61% 31.77%
HrIBHEE 755.37 706.37 846.05 883.84 926.51 BTRIRER -11.80% -4.03% -13.90% -21.45% -27.29%
552 (7.11) (7.52) (71.07) (158.19) (241.27) mantbE=R 1.58 1.08 1.54 1.81 1.89
FEIRK 15.17 (2.91) (5.00) (5.00) (5.00) EEDELER 1.30 0.92 1.19 1.54 1.54
EERETH (2,873.41) (640.79) (482.34) (86.59) (131.94) Eizseh
HE 2,938.41 897.20 0.00 (0.00) 0.00 Il dl SINEEEE 3.92 4.06 450 450 4.80
LE TSR 2,394.60 2,155.31 1,753.93 2,410.82 2,541.88 FIRERE 6.25 774 7.65 7.39 8.05
BAXZH 1,658.83 2,261.40 356.16 767.48 969.62 BB 0.75 063 0.71 0.76 0.75
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (5,204.06)  (4,454.62) (551.16)  (1,562.48)  (1,964.62) =1l 3.85 2.96 361 437 4.90
B & ENER (3,545.23)  (2,193.23) (195.00) (795.00) (995.00) BREEUETR 5.89 5.30 431 593 6.25
A (132.53) 636.71 (156.50) (457.01) 191.27 BEEF 2378 2591 28.41 31.15 34.35
BRI (285.78) 20.03 (448.69) (662.40) (692.24) fE{ELER
EHift (76.63) (485.05) 0.00 0.00 (0.00) EES 13.53 17.62 14.44 11.92 10.62
&5 EMER (494.94) 171.70 (605.19)  (1,119.41) (500.97) RS 2.19 2.01 1.83 1.67 1.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.22 8.38 7.22 5.94 5.08
I & HEIER (1,645.57) 133.78 953.73 496.41 1,045.91 EV/EBIT 11.10 11.79 10.81 8.60 7.28
BRSRR: ABASE, RKUESHRFT
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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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