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FHIEEIR (002128)

24 FWEGIEEK, RESIRR[EEK

B4 NERT 2024 R 2025 F—FHR, 2024 FELIMEUTAN 298.59
1275, BB 11.23%; SCHFR%F)E 53.42 {270, BEECIEK 17.15%,
2025Q1 SLIE WA 75.37 {27T, BILCIGIK 2.63%; SLIA %R 15.59
1275, FEILEBEE 19.82%.

RE—EUERERF, KREMNMEBEK

2024 AT RREEB LB E 55.28 2T EAS, FEECFRME 1.38%, MERG
MM 0.344 JT/KWh, BILLERE 2.67%, SEENEBEMNTEBEM, AT
JREBIRRAEXS R E; 2024 RN ENERTBEIAE] 4800 BIE, SE5TAMER
=8 4799.6 BE, FEILCIEK 3.11%, @ TFRICEH XRICAETES,
NEER EMLIFERIEEK, NERE RN 213 7o/iE, FEEIE 9%,
JERAIR BRI RN BB E I8, 2024 ELNTINEE + IR WS EEARCI
BTN 119.26 {275, BEIELIEE 9.17%, SEMEF)E 62.86 1275, EELIE
1< 16.28%.

| ELES, BRERRIVSES

BE 2024 FEK, ATRBEEFT 86 HIEBIRE 7%, £FELFTH R 90
BE, EECRE 2.85%, 2024 FEINENYEN 19922 v/, ELURES
6.53%, BMTFIETHIIREMBIERIRIEGIES, 2024 FNTHEA BRI
BN 156.63 1275, EIELIES 9.51%, SLIMEFE 27.69 {275, FEIEGIE
= 24.86%, B(ZE 2025 £ 5 B 13 H, BABEMNEER 20272 jT/iE, EEE
1ES 4.30%, NEIRBERRIVENEETLEIFE,

BRRTEBERZERE, ATRKKEKTH

ERAHE, ERIRERREADRERBREAENSTHXIFAER. X
NEBRBRERREANE—FETIREHK, RRKEANBD HERE
FEEEANLTATE; BEEAHE, NEXOMEHILGER 35 T HERH
IBINE (FBTHmE ) E8iE, BRieEXFIEIR, EIEXREI
BFTRERY 40.7%; #TEEE 5|, & LE 2024 F K, AT FEERENIA ] 500.76
BFE (A&f6L ), BLLIEE 10.01%, EHRXEBEN 40504 FFE, %
REEHL 95.72 BT R, ASLEEHF R E TEEIR, RRENME
BEFEIEK,

BAMNSMHE: EEERENRETE, RNNAZRRATN, Wit A
2025-2027 SERJSLIIRE SR H 56.49.60.57 .62.18 {Z7T( BTN 79 25-26
£F 5835, 64.48 1275 ), B BIIENN 5.76%. 7.22%F0 2.66%, XFRL PE 4
B7.08. 6.61. 6.43 15, 4 “IN” TR,

REERR: RUWEF T, WRNERE, BAONKKE, FHeERENMN
BRI SRANTNES, BERsaR&iKa), NERREERENLS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2684553 2985905 3150852 3603349  37,724.40
HEER () 0.20 11.23 552 14.36 469
EBITDA(EG7T) 836705 1029807 1143812 1246883 1311398
HEBATEFEEATT) 4,559.65 5,341.61 5,649.38 6,057.28 6,218.16
B ®Y) 14.37 17.15 5.76 7.22 2.66
EPS(7T/A) 2.03 2.38 252 2.70 2.77
R (P/E) 8.78 749 7.08 6.61 6.43
MIEE((P/B) 1.30 1.16 1.04 0.94 0.85
TEEEP/S) 1.49 1.34 1.27 111 1.06
EV/EBITDA 4.69 484 4.06 378 334

BRSRIR: wind, RKUESHERT

IES RS

2025 05 B 14 H
BRITR
Tk W R IR R TFFR
6 NBEK SEN (TR )
HETME 17.85 75
Birth& 7T
BEEHE
A BRSERAEBERR) 2,241.57
B A BREABE TR 2,241.57
A BRETH{EERTT) 40,012.09
B A BRT{E(B A TT) 40,012.09
BSEF(TT) 16.20
R RERER%) 24.14
—FR&RE/&K((GT) 23.86/15.08
E&
ey S
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,693.36 2,980.01 4,174.15 421212 7.994.43 Bl A 26,845.53  29,859.05  31,508.52  36,033.49  37,724.40
RIKTER YRR RTUER 1,888.37 2,012.21 2,103.84 2,603.32 232473 Bl A 18,307.15  19,691.13  20,743.10  24,13759  25419.71
FRAT KR 652.73 803.58 825.02 1,054.93 896.92 Bl e RN 1,631.29 1,819.08 1,893.79 2,183.53 2,283.88
= 1,445.57 1,257.83 2,144.58 1,705.39 2,199.22 HEER 61.39 64.42 68.62 79.54 82.27
Hits 978.32 1,677.68 1,664.70 2,115.13 1,889.52 B 882.78 979.24 1,039.78 1,185.25 1,240.99
B 6,658.34 873130 1091230  11,690.89  15304.82  FFREMR 31.69 78.11 63.62 69.85 82.66
KHEBRRAIG B 775.98 1,146.56 1,446.56 1,700.22 2,008.30 45522 145.39 225.29 212.21 22021 207.04
EERr= 2442700 3069213  36,114.50  39,352.33 4337872 BN RRERE (104.83) (139.34) (114.13) (119.43) (124.30)
mETRE 8,596.77 2,999.05 2474.29 448457 1,296.91 NRMETERER 1.01 (0.85) 1.00 1.00 1.00
TR &= 4,784.78 4,930.67 4772.32 4613.96 4,455.61 BB RKER 138.90 82.92 103.91 108.58 98.47
Eifth 277368 2,687.64 2,336.70 1,995.86 1,618.72 Hitb (161.89) (6.18) 0.00 0.00 0.00
ERF=AI 41,358.21  42,456.05 47,144.36  52,146.95  52,758.27 BV FiE 5,912.65 7,065.21 7,478.18 8,147.66 8,383.01
B git 48,501.18  51,634.29  58,056.66  63,837.84  68,063.09 SN2 ON 28.48 31.45 2421 28.05 27.90
FIERMER 271.17 15042 300.00 500.00 400.00 SN2 88.91 170.61 121.44 126.99 139.68
JVARE=Z)SIVANEL SN 2,938.52 2,744.25 3,134.76 3978.93 3,365.08 F 38 =& 5,852.22 6,926.05 7,380.95 8,048.71 8,271.23
Hits 2,330.73 2,370.72 3,362.84 3,205.71 3,283.36 FriSHe 831.52 1,054.90 1,033.33 1,165.44 1,205.14
W ah afRELt 5,540.42 5,265.40 6,797.60 7,684.64 7,04844  HEFE 5,020.70 5,871.15 6,347.62 6,883.27 7,066.09
KEER 747419 6,733.38 7,400.00 7,500.00 7,400.00 DERRIRES 461.05 529.54 698.24 825.99 847.93
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,559.65 5,341.61 5,649.38 6,057.28 6,218.16
Hift 906.45 801.59 854.02 827.80 840.91 BiRKES (7T) 2.03 238 252 2.70 2.77
E3 k=1 8,380.65 7,534.96 8,254.02 8,327.80 8,240.91
mEET 14,196.95  13,062.23  15051.62  16,01245  15289.35
DEBRIRIN R 3,416.73 3,968.72 4,457.48 5,035.68 5,629.23 EEWELR 2023 2024 2025E 2026E 2027E
B 224157 2,241.57 2,241.57 224157 2,241.57 23.N::7a]
BARRIR 6,351.00 6,351.07 6,351.07 6,351.07 6,351.07 ST oN 0.20% 11.23% 5.52% 14.36% 4.69%
BRI 2223844 2593970  29,894.27 3413437  38,487.08 BAALE 4.17% 19.49% 5.85% 8.95% 2.89%
Eift 56.49 71.00 60.64 62.71 64.78 HEFEAEEFE 14.37% 17.15% 5.76% 7.22% 2.66%
BERMEEET 34,304.23 3857206  43,005.04  47,82539  52,773.73 EFIEEH
REMRREEST 4850118  51,63429  58,056.66  63,837.84  68,063.09 EAE 31.81% 34.05% 34.17% 33.01% 32.62%
bl 16.98% 17.89% 17.93% 16.81% 16.48%
ROE 14.76% 15.44% 14.66% 14.16% 13.19%
ROIC 16.40% 16.20% 16.32% 15.89% 14.71%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,020.70 5,871.15 5,649.38 6,057.28 6,218.16 il 29.27% 25.30% 25.93% 25.08% 22.46%
HrIRHEHE 2,294.25 2,892.55 3,560.75 3910.23 4319.62 HRRER 18.76% 11.55% 10.39% 9.22% 0.97%
W55 #: R 169.70 247.86 212.21 220.21 207.04 st 1.23 1.66 161 1.52 217
RBIRE (138.90) (82.92) (103.91) (108.58) (98.47) IREELER 098 143 1.29 1.30 1.86
S| (271.73)  (1,921.69) 29279 326.13 (369.68) Eizgkh
He (202.73) 943.52 699.24 826.99 848.93 Il SINESEE 2 15.72 15.31 15.31 15.31 15.31
SEFINSHR 6,871.29 795047  10,31045 1123227  11,125.60 FRERE 16.55 22.09 1852 18.72 19.32
BAZH 9,320.13 4,103.69 8,247.57 9,026.22 4,986.89 SRR 0.59 0.60 0.57 0.59 057
KEIZ R 90.39 370.58 300.00 253.66 308.08 SRR (57T)
Hits (17,151.03)  (8922.28) (16,743.66) (1817129 (10,196.50) SRS 2.03 2.38 2.52 2.70 2.77
B R EINER (7,740.52)  (4,448.01) (8,196.09)  (8,891.42)  (4,901.53) BREAZENER 3.07 3.55 4.60 501 4.96
A (1,169.61) (916.80) 994.42 (239.97) (324.00) BIEE 13.78 15.44 17.20 19.09 21.03
AR 243343 (97.50)  (1,914.64)  (2,062.92)  (2,117.75) fE{EHE
Hift (538.42)  (1,192.61) 0.00 0.00 (0.00) HEE 8.78 7.49 7.08 6.61 6.43
EREIMESR 72540  (2,206.91) (920.22)  (2,302.89)  (2,441.76) AR 1.30 1.16 1.04 0.94 0.85
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 469 484 4.06 378 334
I & SR (143.82) 1,295.55 1,194.14 37.96 3,782.31 EV/EBIT 6.38 6.66 5.90 5.50 4.99
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oHTImAEA

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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