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PHRIEIEERE, BFAIT BRI

hIRWREERE, BFATDWEERED

NERHFEER, 25H1 ATILHKN 16.83 12, FELL-41%, SCHFEH%F)
A 1.6112, BEE-32%; 25Q2 LI 8.48 12, RIEL-52%, V3R EFIE
707912, Btb-345%, NEEFFWRARFETEEIEREXFRHEEL
Be, ERIANTEFITERE, BEFASWVEEKED .

KITRFEEM, HMEHERERES

SEURNBANERNKITER, 4 BRABAEHREHE REH FSIKRFTINK
TRITREDESEN 3163 12, 7 BHORXEAEEREEETIALEH 1582
T8, BE S FEHEFRNEXRZTIEREH 6112, AFITERE. &
B 2025 SFEI 5 AFEITRIA 95726, & 200+ AR, A8
SHFIBERRRERINEE, BEARWRNERKEREN .

EFNRAREH, AESRDEERITFKF

25H1 NE)EFIZFR A 16.9%, EEL+5.89pct, HE. B, k. USER
/9 0.08%. 2.57%. 1.15%. 1.27%, EEL+0.04. +1.1. +0.35. +2.21pct,
WMEEBEBKRZFERLCRENTRRZILRIRE, ERARREEE
#, ZAETTFEFERD 9.63%, BELL+134pct, Q2 BHFELTFFIERA
9.34%, [EIEL+25pcte 25H1 RNBEIEEMMEFRAN 8.77 12, BELLDRA
2.8212, WUSIELS B9 145%, 97%, EILLEEEN+13.7pct. +2.2pcto

NEH AR, BFEFERLEBRKITREELZI

NE) 2025 EHEEEBMREAMEN T 21312 (B 24 EEEHL ), HEH
B 25 EERN TR LRI DI 4312, TFRERIEEE . Al TR EIET
MFESEFIFER, BESTTHREIXESEIHEER, FET8
EHTE SR, ERIANDHFERZSATE, LRAQIRATNEL, IR
AT 25-27 FFREF)EA 5.3, 80, 8412 (BI{EAN4.78. 6.34. 7.12
12), NI PE A 15. 10, 9.6 &, #F “SIN” ¥4,

REERR: TiFBRINE LRI, EiRREZERRMEBIAT M,
TS INRIRE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,201.09 5,380.65 4,852.74 7,217.81 7,580.89
HEER () 533 68.09 (9.81) 4874 5.03
EBITDA(ET57T) 37654 57492 521.28 774.80 82242
HESATEFEEATT) 286.88 635.91 528.34 797.92 844.20
B ®Y) 90.58 121.66 (16.92) 51.02 5.80
EPS(7T/A) 134 2.98 248 374 396
HEE(P/E) 2831 12.77 15.37 10.18 9.62
mH%EE(P/B) 5.70 444 397 343 2.77
EEESID) 2.54 151 1.67 113 1.07
EV/EBITDA 10.32 569 9.94 576 5.06
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,083.81 2,483.62 2,77393 3,490.99 3,799.09 Bl A 3,201.09 5,380.65 4,852.74 7,217.81 7,580.89
R7ITZE R B KT IR 992.09 607.15 606.03 997.92 897.30 [R5 2,747.55 4,651.37 4,165.08 6,234.17 6,547.98
FRAS KSR 48.78 27.12 4230 61.60 4753 BAlie RN 253 6.66 5.82 8.66 758
7 25.31 8.35 84.51 36.35 70.42 HEZEA 3.24 335 291 433 455
EHifth 109.42 176.41 763.93 1,112.04 724.08 BEEEA 87.16 87.48 92.20 93.83 98.55
mENBEAT 2,259.40 3,302.65 4,270.70 5,698.90 5,538.42 &2 38.63 47.69 4367 61.35 60.65
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (43.54) (62.70) (45.62) (67.06) (74.72)
EER= 56.72 52.37 43.42 35.37 28.32 BRI NSRIRMEIRE (26.09) 102.86 40.00 70.00 70.00
wEIRE 0.00 0.00 15.00 30.00 45.00 NRMEETI S 1.82 (1.41) (0.52) 0.00 0.00
FRRF= 5.62 5.48 4.69 3.89 3.10 BRI ER 241 2.14 1.00 1.50 3.00
Hity 156.98 14111 14534 149.70 154.20 Hity 42.94 (207.80) 0.00 0.00 0.00
EFmahBF=ALt 219.33 198.96 208.45 218.97 230.62 ElAE 344.44 751.01 629.16 954.02 1,009.31
BRIt 3,542.49 4,039.59 4,479.15 5917.88 5,769.04 SRIZON 1.62 0.74 0.70 1.00 1.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 032 219 2.00 2.00 2.00
IVARE=Z)S VAN E/ 1,626.51 1,579.41 1,775.79 2,553.50 2,175.60 F 8 2 & 345.73 749.57 627.86 953.02 1,008.31
Hifth 40.87 140.25 631.86 966.43 624.77 Frisw 52.83 115.28 94.18 142.95 151.25
mEhAEAaTt 1,667.39 1,719.66 2,407.65 3,519.93 2,800.37 #FE 292.90 634.28 533.68 810.07 857.06
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 6.02 (1.63) 5.34 12.15 12.86
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 286.88 635.91 528.34 797.92 844.20
Eift 313 2.02 2.08 2.14 221 SR (7T) 1.34 2.98 248 3.74 3.96
Emenatrait 313 2.02 2.08 214 221
mEET 2,093.56 2,189.65 2,409.73 3,522.07 2,802.58
DERRRING 23.71 21.25 23.39 28.25 36.86 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 213.36 21336 213.36 213.36 213.36 24:N:(72]
BARRR 256.20 256.20 256.20 256.20 256.20 BN 5.33% 68.09% -9.81% 48.74% 5.03%
BEKE 932.12 1,354.67 1,566.01 1,885.18 245079 EAlFE 95.40% 118.04% -16.23% 51.63% 5.79%
Hity 2354 445 10.46 12.82 9.24 HEFEATENE 90.58% 121.66% -16.92% 51.02% 5.80%
BER@AT 1,448.93 1,849.94 2,069.42 2,395.81 2,966.46 ERBES
T RIS 3,542.49 4,039.59 4,479.15 5917.88 5,769.04 EF=E 14.17% 13.55% 14.17% 13.63% 13.63%
FER 8.96% 11.82% 10.89% 11.05% 11.14%
ROE 20.13% 34.77% 25.82% 33.70% 28.82%
ROIC 66.42% 281.82% -60.73% -84.52% -61.69%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 292.90 634.28 528.34 797.92 844.20 BFRIRE 59.10% 54.20% 53.80% 59.52% 48.58%
HrIBHEE 8.44 8.15 774 7.84 7.84 BTRIRER -74.63% -134.25% -134.04% -145.71%  -128.06%
55 %: R 061 2.01 (45.62) (67.06) (74.72) mantbE=R 1.59 1.76 1.77 1.62 1.98
FEIRK (2.41) (2.14) (1.00) (1.50) (3.00) EEDELER 1.58 1.75 1.74 1.61 1.95
EEEAETH 162.82 1,142.46 76.22 397.50 (254.71) Eizseh
HE 63.72 (183.04) 482 12.15 12.86 Il dl SINEEEE 3.88 6.73 8.00 9.00 8.00
LE TSR 526.07 1,601.71 570.50 1,146.85 532.47 FIRERE 81.39 319.74 104.52 119.44 142.01
BAXZH 6.22 476 12.94 13.94 14.94 BB 1.05 1.42 114 1.39 1.30
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 3.08 (1.05) (24.57) (27.12) (27.63) =1l 1.34 298 248 3.74 3.96
B & ENER 9.30 371 (11.63) (13.18) (12.70) BREEUETR 2.47 751 2.67 5.38 2.50
OGS 13.82 60.29 4564 67.08 74.74 BRRE 6.68 857 9.59 11.10 13.73
BRI (193.23) (232.45) (314.20) (483.69) (286.40) fE{ELER
EHift 85.94 (97.99) 0.00 0.00 0.00 EES 28.31 12.77 15.37 10.18 9.62
&5 EMER (93.46) (270.14) (268.56) (416.61) (211.66) R 5.70 4.44 3.97 343 2.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.32 5.69 9.94 5.76 5.06
I & HEIER 441.91 1,335.28 290.31 717.06 308.11 EV/EBIT 10.55 5.77 10.09 5.82 511
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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