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AR OSSR, BUIKIER TR NIt R

AT 28 FLFR 5 FE—FELEBERUT

24 FLESLMEW 47.72 1275, YOY+22.99%; JFEEFE 10.39 127T,
YOY+1.48%; $03EVARHEFNE 10.24 1275, YOY+2.49%, FEFIE 33.37%,
yoy-5.18pct; 1#FIER 21.84%, yoy-4.65pcts

25Q1 SEMEW 12.04 1278, YOY+22.78%, QOQ-9.69%; IFEH&F)E 2.64
1278, YOY+22.61%, QOQ-0.05%; H13EV3 £1%F!5E 2.58 27T, YOY+27.21%,
QOQ-5.06%, FEFJZ 31.30%, yoy-1.82pct, qoq-0.17pct; 1EF) =R 22.06%,
yoy+0.04pct, gog+2.00pcte

A EHFERBFTRE RS, TRIARFRIRE . 2024 FEMBEREE"m

SUINELE L 55%, HIK (2fEEE) L9 23w, TR GELLT 15% ., HiRe
BR%E. R, fEBE. R, MAFHIHEKT, BREERMIDELE
K. ABRAREFSHEF, BEEMARKEA. RAIREENHER.
MU EEER EEURREZREH LS RARHED.

2024 FEFNFFREEEFRTEERER ™ MEETWN. 202501 IFE%F]
RS IEKEENERFIE SRS ., NELNT ERERR BB ER
MRE EREEF, B ST RTINS CIH & 7 AR ERIIR
BIMRMEN AR, BERIRHIHEXR, LU= RERAR AN REE
ML .

BINHIBAE, AT 2024 FERERT TN FAT, ELSFHAIEINREE
JETHi%, 2024 FEBSMIN 10.05 1275, EIELIEE 8.09%.

BHEEW

L E—RBBRIFRM (2024 F£ 9 B ), EEEINT 2024 FUWIN . F)iEER
BE, BAVEEANT 25. 26 FEIFFEFEZE 13.3. 16.0 1275 (L ETH
13.4. 15.71Z275%), it 27 ELWMIFEEF)5E 19.1 1278, EME 25, 26 &
AEIEER BRiHEAKFE, AR “IN” P4,

REERR: EMENMERINE; FRERFBRARINE; F a8 KHER
RITER

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3879.79 477175 5,865.25 6,768.47 7,869.03
) 114 2299 2292 1540 16.26
EBITDA(EG7T) 1,490.06 1,629.65 1,840.14 213164 2,506.84
HEBATEFEEATT) 1,024.05 1,039.20 1,326.62 1,600.29 1,912.28
B ®Y) 1.72 148 27.66 20.63 19.50
EPS(7T/A) 455 462 5.90 711 8.50
HRE(P/E) 23.28 22.94 17.97 14.90 12.46
mH%EE(P/B) 5.07 451 3.94 343 2.96
EEESID) 6.14 5.00 4.06 352 303
EV/EBITDA 12.51 14.75 11.44 9.28 7.76
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 593.23 327.07 1,197.73 2,310.87 274063 Bl A 3,879.79 4,771.75 5,865.25 6,768.47 7,869.03
RIKTER YRR RTUER 1,136.96 1,946.36 1,687.41 2,596.03 233154 Bl A 2,383.08 3,179.18 3,894 .53 4,467.19 512274
FRAT KR 1.33 2.80 3.69 3.76 478 Bl e RN 32.74 34.68 41.06 60.92 70.82
= 671.24 802.72 1,490.73 1,139.95 1,905.23 HEZRA 52.65 53.94 58.65 67.68 78.69
Hits 1,022.18 2,238.62 1,436.05 1,431.92 1,518.56 B 154.70 157.61 181.82 196.29 236.07
B 3,424.94 5,317.57 5,815.61 748253 8500.75  WiKZEFA 141.29 166.67 181.82 209.82 243.94
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (7.45) (2.79) (10.39) (28.13) (40.50)
BIE&r~ 1,489.02 1,486.40 137754 1,311.19 1,284.84 BN AIREIRE (20.35) (61.16) (65.00) (60.00) (70.00)
mETRE 90.10 322.86 332.86 382.86 44286 NRMETERER 5.20 (10.23) 2521 50.00 50.00
TR &= 118.90 110.07 101.35 92.64 83.93 BB RKER 40.54 44.01 50.00 60.00 70.00
Eifth 1,181.05 579.16 657.25 777.97 626.70 Hitb (85.10) 11.42 0.00 0.00 0.00
ERF=AI 2,879.07 2,498.49 2,469.01 2,564.66 2,438.32 BV FiE 1,182.49 1,198.43 1,527.96 1,844.70 2,207.27
B git 6,305.73 7,817.75 8,284.62  10,047.19  10,939.07 FAlSMIN 5.86 5.76 8.00 8.00 9.00
FIERMER 18.30 24.59 0.00 0.00 0.00 SN2 3.19 351 3.00 3.50 4.00
JVARE=Z)SIVANEL SN 1,139.38 2,009.88 1,776.17 2,607.78 2,395.89 F 38 =& 1,185.16 1,200.68 1,532.96 1,849.20 2,212.27
Hits 199.76 219.80 216.61 227.26 235.28 FriSHe 157.33 158.31 202.35 244.09 294.23
W ah afRELt 1,357.44 2,254.27 1,992.78 2,835.04 263117  HFE 1,027.83 1,042.37 1,330.61 1,605.11 1,918.04
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 378 3.18 3.99 482 5.75
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,024.05 1,039.20 1,326.62 1,600.29 1,912.28
Hift 183.57 203.30 185.18 190.68 193.05 BiRKES (7T) 455 462 5.90 711 8.50
E3 k=1 183.57 203.30 185.18 190.68 193.05
mEET 1,550.77 2,469.46 2,177.96 3,025.72 2,824.23
DEBE RN 56.29 59.96 62.24 64.98 68.26 FEMSLE 2023 2024 2025E 2026E 2027E
B 225.00 225.00 225.00 225.00 225.00 23.N::7a]
BARRIR 261.97 261.97 261.97 261.97 261.97 ST oN 1.14% 22.99% 22.92% 15.40% 16.26%
BRI 4,213.48 4,802.68 5,558.85 6,471.02 7,561.02 BALFE 2.39% 1.35% 27.50% 20.73% 19.65%
Eift (1.77) (1.32) (1.40) (1.50) (1.40) HEFEAEEFE 1.72% 1.48% 27.66% 20.63% 19.50%
BERMEEET 4,754.97 5,348.29 6,106.66 7,021.47 8,114.85 IKFBES
RRFRRIERS T 6,305.73 7,817.75 8,284.62  10,047.19  10,939.07 EAE 38.58% 33.37% 33.60% 34.00% 34.90%
bl 26.39% 21.78% 22.62% 23.64% 24.30%
ROE 21.79% 19.65% 21.95% 23.00% 23.77%
ROIC 48.69% 41.39% 51.15% 48.28% 64.84%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,027.83 1,042.37 1,326.62 1,600.29 1,912.28 il 24.59% 31.59% 26.29% 30.12% 25.82%
HrIRHEHE 187.92 230.66 217.57 225.07 235.07 HRRER -12.05% -5.65% -19.60% -32.90% -33.76%
155 # M 295 9.07 (10.39) (28.13) (40.50) EnteER 251 2.35 292 264 3.23
RBIRE (40.54) (44.01) (50.00) (60.00) (70.00) IREELER 2.02 1.99 217 224 251
S| (1,134.44) 792.97 (876.64) 223.06 (588.37) Eizgkh
He 1,081.23 (772.73) 29.20 54.82 55.75 Il SINESEE 2 337 3.10 323 3.16 3.19
SEFINSHR 1,124.94 1,258.34 636.35 2,015.10 1,504.23 FRERE 554 6.47 5.11 515 517
BAZH 579.63 409.11 128.13 194.49 257.63 SRR 0.65 0.68 0.73 0.74 0.75
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,203.69)  (1,510.70) 692.10 (434.49) (547.63) (=3l 455 462 5.90 711 8.50
B &SR (624.06)  (1,101.59) 820.22 (240.00) (290.00) BREENER 5.00 5.59 2.83 8.96 6.69
IR (9.54) 7.45 (13.67) 28.32 40.20 BRSR~ 20.88 23.50 26.86 30.92 35.76
AR (450.66) 0.45 (572.24) (690.29) (824.66) fE{EHE
Hift 22.19 (425.05) 0.00 0.00 0.00 HEE 23.28 22.94 17.97 14.90 12.46
EREMER (438.01) (417.15) (585.92) (661.97) (784.47) mER 5.07 451 394 3.43 2.96
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.51 14.75 11.44 9.28 776
I & SR 62.87 (260.40) 870.66 1,113.13 429.76 EV/EBIT 14.15 16.97 12.98 10.37 8.56
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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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