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S BRRSGEN SR, FEERENIERTERS

B NERT 2024 FHR K 2025 F—ZFHR, 2024 FELIEUIAN 296.19
1275, BB 1.64%, SLIARHEF)E 39.44 1278, EIGIE 14.04%;
2025Q1 SLIE NN 73.37 27T, [EECFEAE 9.09%, LI &%F)5E 10.11
1275, FEILUBEE 12.82%.

BRMRETR, FRIRREFIZZEESE

2024 FNTREIRRTHIZRAEBEE 416.05 {ZFER, BEIEK 3.5%,
E378 Q5500 MR MZY 855 JT/ME, EECBEELY 110 7o/, BN TE
TN ERRBFEEKE, 2024 FFEBRLTME WA 134.28 27T,
EECIE < 2.57%, SEIEF) 20.91 127T, FEHIE 49.58%, 2025Q1 MR
BREBEEE, BEETHERABE 99.02 ZFEA, B 12.5%, B
NPT T EE, E258 Q5500 ER—EEYNY 721 T/IE, B
FUBR(R2Y 181 Jo/if, & ZES B 12 H, EMEEMZE 630 JT/ME, [ ELE(E
#3230 7o/, FHAVAAR, EN T EEETEBIRRBRIFENE,

MEER RS HMERFEY oK, RRIGEREIRS

HE 2025Q1, NEFBERIERENMIBILT 667.95 FFER (A9 HRAM
) RELEK 3042%, SEGXZ 36%, EHAXEBENIRER 34252 5T
B, YSRAEBEN (296 ) MER 32543 HFE .. EHIET KD
HEBERS, 2025Q1 AE=HXEBAEE 16.00 {ZFEA, FEEE
5.6%, XK (B9HR ) KEE 7.20 {ZFE, BELIEK 22.0%, BEX
K, ATFEERENISEEERIRS: 12025 £4 B, AT EEBHFHE
F/RE 2GW HARIRE (#xR—) FIL, i TF 10 B 30 Haie B2FHK;
22025 3 B 24 H, H&EERE CZ2 B8 ERNEREME—H (60 FFR)
IME2FEHM; 32025 F£1 B, LigmA#H (2025 FLiBHEKXTE
BE), HPE4NEERNBEIBENE, MEZRT 6.16W,

S8, BSERkSREASFSISRREE, RFAVSEREYE

SEHBAME, 2024 FNTSHETHRAEE 84.42 (TR, BHIEK 17.6%,
SCIMERF) 7.75 1270, BIELIEK 2.00%. S EHK/SE, 2024 FiZIRRSTM
ERH 8.32127T, FLLIEK 6.69%. B, NESIRIREZEIENXE . FHELiR.
ZE . KBEZ BN, \WERBMAMETTM, 2024 FLPURE S WS
16.01 12T, EILLIE 2.17%,

BAMNSGE: ZEAT—=EERBE BN, F1)EZBRITRER,
it/ T] 2025-2027 FEIFREFE A 44.01. 46.67. 49.68 1Z27T (BTN
79 25-26 FE 43.92, 48.201275 ), EILLSBIIEAN 11.58%. 6.04%. 6.45%, X
N PE 9589 9.98. 9.41. 8.84 %, #F “SIN” ¥4,

REERR: RUEF TN, ERNERNEE, B &Ra0 XK,
FIEERHEER R TEAXG, 128 5S8R FIA K FREAK %

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2914161 2961933 2880097  29937.18 3091199
HEER () 336 1.64 (2.76) 395 3.26
EBITDA(ET57T) 908533 1011323  11,09331 1165565 1231883
HEBATEFEEATT) 3,458.66 394433 4,400.93 4,666.65 496755
B ®Y) 219.52 14.04 1158 6.04 6.45
EPS(7T/A) 071 081 0.90 0.95 1.02
HEE(P/E) 12.69 11.13 9.98 941 8.84
MIEE((P/B) 131 1.16 1.15 1.08 1.02
EEESID) 151 148 1.52 147 142
EV/EBITDA 5.29 6.19 551 535 462
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2025505 A 14 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 8.97 7T
Birth& 7T
BEEHE
A BRSRAERE) 4,894.09
B A BREABE TR 4,879.04
A BRETH{EERTT) 43,900.03
B A BRT{E(B A TT) 43,764.99
BSEF(TT) 7.48
BFERIRE(%) 53.15
—FR&RE/&K((GT) 9.67/7.10
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 11,828.74  13,956.02 7,193.81 788215  14,335.79 Bl A 29,4161  29,619.33 2880097  29,937.18  30,911.99
RIKTER YRR RTUER 8,947.26 9,973.79 681039  11,209.70 7,579.66 Bl A 23,761.04 2381202 2186610 2262412  23,065.57
FRAT KR 405.12 24951 490.06 278.42 454.16 Bl e RN 258.55 302.05 322.57 335.30 346.21
= 996.62 1,186.70 1,017.42 1,220.31 1,020.13 HEZRA 6.37 6.28 6.10 6.41 6.57
Hits 1,491.79 2,116.00 2,181.99 2,496.22 2,879.58 B 948.19 998.42 997.01 1,006.52 1,050.46
B 23,669.52  27,482.03 17,693.67  23,086.79  26,26931  FAKREM 16.94 2175 18.87 19.67 21.09
KHEBRRAIG B 8,967.47 937871 967871 1002871  10,428.71 55 A 1,184.31 1,096.86 998.76 997.96 999.20
EERr= 4433633  46,293.04 4552096 4554966  46,103.50 B /ASFRREIR% (42.44) 8.55 (59.49) (39.46) (38.47)
"wEITRE 2,700.96 5961.12 5,968.90 5976.67 6,103.20 RRMET 101.18 461.20 200.00 150.00 100.00
TR &= 428.77 438.75 45228 47261 499.29 BB RKER 1,567.25 1,600.92 1,500.00 1,556.06 1,552.33
Hity 1410630 1211207 1321940  12579.77  11,887.70 Hitg (3/421.37)  (4,230.88) 0.00 (0.00) 0.00
ERF=AI 70,539.83  74,183.70  74,840.25  74,607.42  75,022.40 BV FiE 4,761.59 5,542.17 6,232.06 6,613.80 7,036.74
B git 94,209.35 101,665.73  92,533.92  97,694.21 101,291.71 SN2 ON 7854 75.29 65.10 72.97 7112
FIERMER 9,400.50 8,048.78 7,000.00 6,800.00 6,500.00 SN2 86.07 65.31 56.48 69.29 63.69
JVARE=Z)SIVANEL SN 6,750.27 6,971.18 475298 7,750.11 5,051.78 F 38 =& 4,754.06 5,552.14 6,240.68 6,617.49 7,044.17
Hits 7,566.40  11,72523 9,359.38 9,755.67  10,446.86 FRiS® 584.97 767.38 873.69 926.45 986.18
W ah afRELt 2371717  26,74520 21,11237  24,305.78  21,998.64 #FE 4,169.09 4,784.76 5,366.98 5,691.04 6,057.98
KEER 19,424.68  20,75837  17,500.00  19,000.00  20,000.00 DERRIRES 71043 840.43 966.06 1,024.39 1,090.44
R RS 2,100.00 1,000.00 2,066.67 1,722.22 1,596.30 13 EFEATEHRE 3,458.66 3,944.33 4,400.93 4,666.65 4,967.55
Hift 7,339.12 6,912.40 5,000.00 3,000.00 4,970.80 BiRKES (7T) 0.71 081 0.90 0.95 1.02
E3 k=1 28,863.80  28,670.77  24,566.67  23,722.22  26,567.10
mEET 52,906.73 5574112  45679.03 4802801  48565.74
DEBRIRIN R 7,764.54 8,158.53 8,593.26 9,054.23 9,544.93 EEWELR 2023 2024 2025E 2026E 2027E
B 4,894.33 4,894.09 4,894.09 4,894.09 4,894.09 23.N::7a]
BARRIR 4,736.21 4,755.92 4,772.78 4,772.78 4,772.78 ST oN 3.36% 1.64% -2.76% 3.95% 3.26%
BRI 23,692.75 2564888  27,629.30 2972929  31,964.69 BALFE 238.70% 16.39% 12.45% 6.13% 6.39%
Eift 214.79 2,467.19 965.46 1,215.81 1,549.49 HEFEAEEFE 219.52% 14.04% 11.58% 6.04% 6.45%
BERMEEET 41,302.62 4592462  46,854.89  49,666.21  52,725.97 EFIEEH
RRMRAENES ST 94,2035 101,665.73  92533.92  97,694.21  101,291.71 ESIES 18.46% 19.61% 24.08% 24.43% 25.38%
bl 11.87% 13.32% 15.28% 15.59% 16.07%
ROE 10.31% 10.44% 11.50% 11.49% 11.50%
ROIC 12.52% 11.40% 11.54% 11.81% 11.69%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4,169.09 4,784.76 4,400.93 4,666.65 4,967.55 il 56.16% 54.83% 49.36% 49.16% 47.95%
HrIRHEHE 3,230.85 3,558.88 3,778.00 3.979.42 421942 HRRER 55.64% 43.71% 48.23% 47.15% 33.19%
W55 #: R 1,344.86 1,281.50 998.76 997.96 999.20 st 0.98 1.02 0.84 0.95 1.19
RBIRE (1,567.25)  (1,600.92)  (1,500.00)  (1,556.06)  (1,552.33) IREELER 0.94 097 0.79 0.90 115
S| (5,045.73) 416378  (3,703.44)  (3,324.97) 3,862.56 Eizgkh
He 521314  (5,023.52) 1,166.06 1,174.39 1,190.44 Il SINESEE 2 342 313 343 332 3.29
SEFINSHR 7,344.95 7,164.48 5,140.30 5937.40  13,686.84 FRERE 2353 27.13 26.13 26.76 2759
BAZH 9,547.85 9,615.37 4,939.63 6,036.22 295567 SRR 0.32 0.30 0.30 031 031
KEIZ R 367.67 411.24 300.00 350.00 400.00 SRR (57T)
Hity (13,227.25)  (14,762.58)  (7.466.85)  (9,266.39)  (7,129.81) (=3l 0.71 0.81 0.90 0.95 1.02
B R EINER (3,311.72)  (4,735.97) (2,227.22) (2,880.17) (3,774.14) BREAZENER 1.50 1.46 1.05 121 2.80
A 493241  (1,87591)  (5,23858) 510.82 (460.84) BIEE 6.85 772 7.82 8.30 8.82
AR (1,957.62) 227187  (4436.71)  (2879.72)  (2,998.22) fE{EHE
Hift (6,144.46) (774.67) 0.00 (0.00) 0.00 HEE 12.69 11.13 9.98 9.41 8.84
EREMER (3,169.66) (378.70)  (9,675.29)  (2,368.90)  (3,459.05) mER 1.31 1.16 1.15 1.08 1.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.29 6.19 551 535 462
I & SR 863.56 2,049.81  (6,762.21) 688.34 6,453.64 EV/EBIT 8.20 9.53 8.35 8.13 7.03
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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 EA

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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