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414k (603369)

25Q1 IEiKiRfg, EINTEISEK

Wk, 24 EATFWWN/FEREFE/MNIFNPFEFES A
115.46/34.12/33.80 127T ( BEL+14.31%/+8.80%/+7.80% ); 24Q4 A&
W N/VA % F /03T & F)E S B9 16.04/3.26/3.06 127t (EEE
-7.56%/-34.84%/-38.67% ); 25Q1 ~NEIEIW N/VFEEF)E/ 03T BEF)
B89 50.99/16.44/16.39 27T ( BEEL+9.17%/+7.27%/+7.45% ). 24 EEHL
WEDL 150127 (L), & 24 FFEHEFEHY 43.85%.

BN, & A+EBEERT. 24 EATIRBEWS KA 114.73 127 (B
+14.37% ) HHEREL+20%, ENEILL-4%; Heb. 45 A+3/45 A 2/A /B
25/C+D 25/ EAth9 BUSCIRUIN 74.90/33.47/4.19/1.42/0.74/0.05 12 7T ( FELE
+15%/+17%/+2%/-11%/- 15%/-30% ), SHEEEL+27%/+26%/+24%/-10%/-19%
/-3%, MHNEIEL-10%/-8%/-18%/-1%/+6%/-28%, 25Q1 ANTEBEISEWIN 5
0.781Z7t (EEL+9.30% ), Hep4s A+38/4F A 2/A /B 3K/C+D 2/ Hittp
BUSCTIMIN 31.69/16.50/1.84/0.57/0.19/0.01 1275, BEL (+7%/+17%/+3%/
-4%/-38%/-14% )o

AAXEEREEHE, SEHBREREEM. m%H5mE, 24 FER/4
WA B A 105.51/9.26 1275 (B EE+13.320/+27.37% ), EFR&EREZ KX
/IR AKRK/BEAR/BHRAR/BIHAR/EBRARKBANS BIA
22.35/26.31/14.26/19.34/12.74/10.62 1z 7T ( i e
+120/+12%/+9%/+21%/+16%/+9% )o & R ERIB/ B P K XIGERS FEMAKIG
B BMFES I SEUIRT, 25Q1 BR/IMIN D8I 8 46.42/4.37 1278 ( @
Eb+8.45%/+19.04% ), EpERELZAX/FEREAX/FHrE KX/HHKX/ER
IR X/ B A X W\ EE+ 9%/ + 5%/+ 9% /+ 15%/+13%/+3% ), B E0/Eh 15
AXIGES FEIK LR, S/MELESIE, RIESE, 2501 ATRHEEE
bb+248 RE 1267 R, BR/IMNFHRERFMER LTSN -12.52%/-4.54%,
HTFRERHEEKEE, BRREKE TS,

FEREREAE, MBEBETE. 24 £EFR/SEF)RELL-3.60/-1.50pct
E O7474%/2955% ; HEZRAXR/EEBBERXEL -223/-022pct &
18.54%/4.02% 0 25Q1 FEFIZR/EFIZ[ELE-0.60/-0.57pct & 73.63%/32.24%,
EMNXRTRIZERTRENTH; HEEZRXR/EEERXER
-0.87/-0.11pct = 13.29%/2.08%, 25Q1 KEMMEREILL+42.50%F 14.27
12755 25Q1 BREGIREILL/IREL 55l -44.68%/-66.19%Z 5.38 27T o
BHEEN: RIVAAATEARFHTENRK, EHIHERESINEAK
, WEBKSREEKESE . RIE 2501 Wik, BRIERERRBRFRL, FRit
25-27 RTINS B 126/138/151 127T (25-26 FERHIES 129/142 12
7T ), RSB 9%/9%/10%; IREHERE S B 9 37/40/45 127T ( 25-26 £
BI{EA 40/43 1278 ), RSB 8w/10%/11%, TR 25-27 £ PE A
16X/14X/13X, #HHF “SIN” BETFR.

RSB R: T ZFMAE; HERERARE; EUEFESERRIRE;
BIMBRARIAE; ORISR RIS,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1010038 1154571 1259758 1377748  15094.46
HEER () 28.05 1431 911 9.37 9.56
EBITDA(ET57T) 416128 457472 5,060.32 5557.33 6,092.56
HEBATEFEEATT) 3,136.04 341193 3,675.24 4,029.01 445249
B ®Y) 25.30 8.80 772 9.63 10.51
EPS(7T/A) 252 2.74 2.95 323 357
HERZE(P/E) 18.35 16.87 15.66 14.28 12.93
mH%EE(P/B) 433 372 326 2.87 2.53
TEEEP/S) 5.70 498 457 418 381
EV/EBITDA 12.26 1017 8.74 7.65 6.36

BRSRIR: wind, RKUESHERT

IES RS

20255 05 B 20 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 46.16 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,246.80
B A BREABE TR 1,246.80
A BRETH{EERTT) 57,552.29
miBARBEBERTT) 57,552.29
BSEF(TT) 13.71
BFERIRE(%) 31.95
—FR&RE/&K((GT) 59.38/35.35
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,457.26 6,158.05 9,098.73  10,789.28  14,531.00 Bl A 10,100.38 1154571  12597.58  13,777.48  15,094.46
RIKTER YRR RTUER 48.54 34.86 81.15 37.62 88.43 Bl A 2,187.17 291559 322275 3,466.83 3,742.01
FRAT KR 9.03 19.66 414 23.31 8.06 Bl e RN 1,497.32 1,685.45 1,839.25 2,025.29 223398
= 4,996.08 5,568.64 6,833.22 6,506.61 7,612.74 HEZRA 2,097.32 2,140.43 2,317.95 2,562.61 2,822.66
Hits 1,403.05 2,147.19 2,195.37 2,183.76 2217.03 B 427.76 464.11 503.90 551.10 603.78
B 1291395 1392840 1821262 1954058  24,457.26  FREM 42.96 4878 62.99 68.89 7547
KERRAUR &R 4142 47.48 47.48 4748 4748 45522 (183.14) (133.01) (164.95) (218.60) (280.89)
EERr= 1,253.93 321746 4,759.72 5474.73 5,768.63 B /ASFRREIR% 222 21.65 7.45 10.44 13.18
"wEITRE 3,710.56 3,394.24 1,847.12 1,073.56 686.78 RRMET 17.16 53.24 5.81 10.00 10.00
TR &= 408.59 452.01 436.64 42127 40591 BB RKER 109.37 19.06 83.54 70.66 57.75
Hity 3,302.20 318231 3,244.43 3,253.89 3,223.09 Hitb (276.56) (222.58) 0.00 0.00 0.00
ERF=AI 8,716.70  10,29350  10,335.39  10,270.94  10,131.89 BV FiE 4,178.80 4,552.98 4,912.48 5,412.46 5978.37
B git 21,630.65  24,221.90  28,548.02  29,811.52  34,589.15 SN2 ON 437 17.75 8.10 10.07 11.97
FIERMER 900.00 1,040.00 1,000.00 1,000.00 1,000.00 SN2 21.30 23.60 20.26 21.72 21.86
JVARE=Z)SIVANEL SN 1,170.22 1,882.35 1,309.51 223451 1,581.92 F 38 =& 4,161.87 4,547.13 4,900.32 5,400.81 5,968.48
Hits 3,671.99 3,858.97 8,287.95 6,206.54 8,965.46 FriSHe 1,025.82 1,135.20 1,225.08 1,371.81 1,515.99
W ah afRELt 5,742.21 6,781.32  10,597.46 944105 1154738  ¥FIiE 3,136.04 3,411.93 3,675.24 4,029.01 4,452.49
KEER 0.00 190.40 100.00 100.00 100.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,136.04 3,411.93 3,675.24 4,029.01 4,452.49
Hift 201.34 203.90 19451 199.92 199.44 BiRKES (7T) 252 274 295 3.23 357
E3 k=1 201.34 394.31 294,51 299.92 299.44
mEET 8,343.83 8,768.25  10,891.97 9,740.97  11,846.83
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 1,254.50 1,254.50 1,246.80 1,246.80 1,246.80 23.N::7a]
BERR 727.37 730.27 730.27 730.27 730.27 ST oN 28.05% 14.31% 9.11% 9.37% 9.56%
BFKE 11,73212  13,89725  16,10239  18,519.80  21,191.29 BAALE 25.06% 8.95% 7.90% 10.18% 10.46%
Hity (427.18) (428.37) (423.42) (426.32) (426.03) FETFBATEFIE 25.30% 8.80% 7.72% 9.63% 10.51%
BERMEEET 13,286.82  15453.65  17,656.05  20,070.54  22,742.32 EFIEEH
fREMRESEEETT  21,63065 2422190 2854802  29,811.52  34,589.15 EAE 78.35% 74.75% 74.42% 74.84% 75.21%
bl 31.05% 29.55% 29.17% 29.24% 29.50%
ROE 23.60% 22.08% 20.82% 20.07% 19.58%
ROIC 351.16% 105.94% 67.83% 89.84% 84.71%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,136.04 3,411.93 3,675.24 4,029.01 4,452.49 il 38.57% 36.20% 38.15% 32.68% 34.25%
HrIRHEHE 149.00 175.00 320.23 37391 408.25 HRRER -41.83% -31.89% -45.30% -48.28% -59.06%
155 # M 12.88 9.12 (164.95) (218.60) (280.89) EnteER 1.59 166 172 207 2.12
RBIRE (109.37) (19.06) (83.54) (70.66) (57.75) IREELER 0.97 1.00 1.07 1.38 1.46
S| (338.07) (504.27) 856.51 (788.75) 971.58 Eizgkh
He (50.16) (206.01) 5.81 10.00 10.00 Il SINESEE 2 212.08 276.89 217.18 231.99 239.49
SEFINSHR 2,800.32 2,866.72 4,609.30 3,334.91 5,503.68 FRERE 2.27 219 2.03 2.07 2.14
BAZH 218434 1,856.43 309.39 294.59 300.48 SRR 051 0.50 0.48 0.47 047
KEIZ R 12.61 6.06 0.00 0.00 0.00 SRR (57T)
Hift (3,394.63)  (4,121.25) (539.59) (543.05) (562.61) (=3l 252 274 295 3.23 357
B R EINER (1,197.67)  (2,258.75) (230.19) (248.46) (262.13) BREAZENER 2.25 2.30 3.70 267 4.41
IR 482.89 463.53 34.43 218.60 280.89 BRSR~ 10.66 12.39 14.16 16.10 18.24
AR (1,250.60) 171 (147284)  (161451)  (1,780.71) fE{EHE
Hift 14421 (1,391.34) 0.00 0.00 (0.00) HEE 18.35 16.87 15.66 14.28 12.93
EREMER (623.50) (926.11)  (1,438.42)  (1,395.91)  (1,499.82) mER 433 372 3.26 287 253
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.26 10.17 8.74 7.65 6.36
I & SR 979.15 (318.15) 2,940.69 1,690.54 3,741.72 EV/EBIT 12.70 1055 9.33 8.20 6.82
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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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