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2024 FELIMEW 4159 {270, yoy-23.54%; VA& EFE 3.94 27T,

yoy-53.38%; FOIE/%#FIIE 3.44 27T, yoy-57.90% . EFFE 29.43%,

yoy-3.46pcts, 1F#FIZ 9.49%, yoy-6.53pcts, N BIRKE MWW NI EFEE
EbREE, EEREZ 2024 FE UM #5555 KIGIRKE; B REXT
RNENEERIEREBYL, THERWKIK SRR EREIEM,

2025Q1 B 9.43 27T, yoy+13.51%; AEHEF)E 1.11 1275, yoy-10.44%;
09E/%F5E 1.03 27T, yoy-10.88%.
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1. BEBR. BEHO~m: ST 25.97 1Z7T, yoy+3.51%, EF=
35.29%, [EELTBE 2.44pcts,

2. MERFERRER S, ST 13.61127T, yoy-49.43%, EFIZ= 16.63%,
[E b % 8.07pcts,

3. FrESEESTRMIN . LI 0.18 127, yoy-53.78%, FEFIZE 21.95%,

B TBE 40.45pcts,

4, BoEF=m: ST 1.45 27T, yoy-10.50%, FEFIZ 32.27%, ELLLE
F 0.22pcts,
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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 543958 415898 5,784.94 7,396.54 9,319.64
HEER () 2361 (23.54) 39.10 27.86 26.00
EBITDA(EG7T) 1,355.89 87557 765.85 980.50 1216.71
HEBATEFEEATT) 845.48 394.20 552.12 761.08 977.39
B ®Y) 28.79 (53.38) 40.06 37.85 28.42
EPS(7T/A) 1.45 0.68 0.95 131 168
HRE(P/E) 1571 33.70 24.06 17.46 13.59
MIEE((P/B) 315 3.06 281 251 220
TEEEP/S) 244 3.19 2.30 1.80 143
EV/EBITDA 10.08 12.13 1313 10.45 762
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,552.12 492.30 1,735.48 1,479.31 232991 Bl A 5,439.58 4,158.98 5,784.94 7,396.54 9,319.64
RIKTER YRR RTUER 1,425.27 1,532.28 1,811.17 2,606.50 325352 Bl A 3,650.29 293497 415281 5276.21 6,663.54
FRAT KR 10.81 16.66 29.48 29.15 41.01 Bl e RN 61.45 59.42 86.77 110.95 139.79
= 1,100.37 1,048.64 1,498.72 1,859.39 2,543.16 HEZRA 360.73 305.90 439.66 562.14 698.97
Eift 416.51 1,077.34 855.35 940.86 982.57 BIEEA 130.74 126.43 161.98 207.10 251.63
B 4,505.09 4,167.23 5,930.20 6,915.21 9,150.16  WIKZEF 24568 27451 312.39 392.02 484.62
KERRAUR &R 1.45 1.45 1.45 1.45 1.45 55 A (61.37) (80.30) (86.94) (120.14) (138.44)
BIE&r~ 1,095.73 1,066.02 1,011.28 953.26 874.60 BN AIREIRE (81.73) (120.13) (90.00) (90.00) (90.00)
"wEITRE 123.71 22767 228.17 230.17 265.66 RRMET 0.05 091 0.00 0.00 0.00
TR &= 254.72 257.65 257.42 261.16 259.26 BB RKER 0.46 935 11.58 713 9.35
Eifth 894.26 1,443.61 94078 1,077.63 1,136.21 Hitb 115.72 179.00 0.00 0.00 0.00
ERF=AI 2,369.87 2,996.41 2,439.11 2,523.66 2,537.18 BV FiE 1,017.56 468.94 639.85 885.39 1,138.87
B git 6,882.79 7,184.83 8,369.31 9,438.87  11,687.34 FAlSMIN 0.75 14.26 10.50 11.00 12.00
FIERMER 11254 274.36 77.16 186.58 163.88 SN2 458 1.71 0.80 1.00 1.00
JVARE=Z)SIVANEL SN 1,616.19 1,679.50 2,637.23 2,820.48 4,280.13 F 38 =& 1,013.72 481.49 649.55 895.39 1,149.87
Hits 366.82 230.40 566.02 767.63 836.97 FriSHe 14254 86.67 97.43 134.31 172.48
W ah afRELt 2,095.56 2,184.26 3,280.41 3,774.69 528099  #FiE 871.18 394.82 552.12 761.08 977.39
KEER 0.00 0.00 0.00 7.28 0.00 DERRIRES 25.70 061 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 845.48 394.20 552.12 761.08 977.39
Hift 290.46 286.80 275.49 284.25 282.18 BiRKES (7T) 1.45 0.68 0.95 1.31 1.68
E3 k=1 290.46 286.80 275.49 29153 282.18
mEET 2,572.68 2,753.21 3,555.90 4,066.22 5,563.17
DEBE RN 88.29 82.90 82.90 82.90 82.90 FEMSLE 2023 2024 2025E 2026E 2027E
B 586.88 582.23 582.23 582.23 582.23 23.N::7a]
BARRIR 634.13 535.59 535.59 535.59 535.59 ST oN 23.61% -23.54% 39.10% 27.86% 26.00%
BFKE 3,131.02 3,261.80 3,675.89 4,246.70 497974 BAALE 27.32% -53.92% 36.45% 38.37% 28.63%
Eift (130.21) (30.90) (63.20) (74.77) (56.29) HEFEAEEFE 28.79% -53.38% 40.06% 37.85% 28.42%
BERMEEET 4,310.11 4,431.62 4,813.41 5,372.65 6,124.17 IKFBES
RRFRRIERS T 6,882.79 7,184.83 8,369.31 9,438.87  11,687.34 EAE 32.89% 29.43% 28.21% 28.67% 28.50%
bl 15.54% 9.48% 9.54% 10.29% 10.49%
ROE 20.03% 9.06% 11.67% 14.39% 16.18%
ROIC 67.48% 18.85% 25.42% 43.45% 37.81%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 871.18 394.82 552.12 761.08 977.39 il 37.38% 38.32% 42.49% 43.08% 47.60%
HrIRHEHE 103.08 105.27 97.95 100.24 101.28 HRRER -33.31% -4.56% -34.29% -23.76% -35.19%
155 # M 2.83 554 (86.94) (120.14) (138.44) EnteER 1.98 170 181 1.83 173
KEIRK (0.46) (9.35) (11.58) (7.13) (9.35) EREALLER 1.50 127 1.35 1.34 1.25
S| (893.22) (757.74) 800.32 (941.43) 123.27 Eizgkh
He 432.00 752.73 0.00 0.00 0.00 Il SINESEE 2 3.98 2381 3.46 335 3.18
SEFINSHR 515.40 491.27 1,351.86 (207.37) 1,054.15 FRERE 5.29 3.87 454 441 423
BAZH 166.83 177.80 54.79 39.20 58.28 SRR 0.83 0.59 0.74 0.83 0.88
KEIRE 0.00 0.00 (0.00) (0.00) (000) SIS (5T)
Hift (1,031.62)  (1,279.79) 125.17 (124.39) (146.17) (=3l 1.45 0.68 0.95 1.31 1.68
B &SR (864.79)  (1,101.99) 179.96 (85.19) (87.90) BREENER 0.89 0.84 232 -0.36 1.81
IR 109.37 254.07 (118.32) 238.23 110.22 BRSR~ 7.25 7.47 8.12 9.09 10.38
AR (230.68) (3.89) (170.32) (201.84) (225.87) fE{EHE
Hift 159.08 (723.56) 0.00 0.00 0.00 HEE 15.71 33.70 24.06 17.46 13.59
EREMER 37.77 (473.38) (288.64) 36.39 (115.65) mER 3.15 3.06 281 251 2.20
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.08 12.13 13.13 10.45 762
I & SR (311.62)  (1,084.10) 1,243.18 (256.17) 850.60 EV/EBIT 10.82 13.64 15.05 11.64 831
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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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