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W), A5EE MIC #51REEIRR 25% %% , it mRIgEK s (F0iEx
RBER )HIART 17.93 {Zn( AEERSHME ), 2025 F7 8529 H ,
PESNE ZTHERFINECAEYTE REIT  FRiTEMMEIN AT 2025 FE$
FIALHART 3.9 127t ( REUSHR TN SRS 9 )
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E R BRENE FRARINANA 1T Reits , £ 2025 S5 &FEZE 52
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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 101,70456 10562077 10665046 10689507 11114804
HEER () (6.54) 385 0.97 0.23 398
EBITDA(EG7T) 5,543.30 482114 6,086.06 4,390.46 448399
HEBATEFEEATT) 422184 3917.65 5,214.49 3479.28 3,519.02
B ®Y) 3.78 (7.21) 33.10 (33.28) 1.14
EPS(7T/A) 0.58 0.54 0.72 048 048
HEE(P/E) 9.49 10.22 7.66 1147 11.35
MIEE((P/B) 1.06 1.01 0.95 091 0.87
EEESID) 0.39 0.38 0.37 0.37 0.36
EV/EBITDA 5.16 6.20 436 5.70 4.79
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 13,964.18  13/467.66  14,89531  16,617.48  20,300.23 Bl A 101,70456 105,620.77 106,650.46 106,895.07 111,148.04
MWERER MR 1244731 13,216.10 1269750 1327553  13,730.87 [R5 95891.21  100,077.48 101,116.07 10132589 105365.29
FRAS KSR 4,771.38 5,198.59 4,874.85 5219.49 5277.27 BAlie RN 27427 329.60 332.81 33357 346.85
T 58.68 56.26 59.88 56.50 64.51 HEZER 1,075.97 1,000.31 1,010.06 1,012.38 1,052.66
Hity 3,379.83 3,696.39 3,408.79 3,708.57 3,620.57 BEEEA 3,379.54 3,328.92 3,361.37 3,369.08 3,503.12
mENBEAT 34,621.37 3563500 3593632  38877.57  42,993.45 &2 233.19 120.66 121.83 122.11 126.97
KEBRRUIRE 9,137.47 9,239.89 9,439.89 9,639.89 9,839.89 45522 259.08 247.16 (32.54) (97.39) (125.24)
EE&Er= 14,754.22 1549282 1516257  14,72391  14,197.70 BRI NSAIRMEIRE (351.89) (110.81) (150.00) (150.00) (150.00)
ERETRE 824.78 656.54 578.27 539.14 519.57 NRMEZTES 266.88 244.56 0.00 0.00 0.00
FRRF= 6,390.91 6,528.79 6,247.60 5,963.92 5677.73 BRI ER 2,326.31 2,036.44 3,538.04 1,746.94 1,748.88
Hits 10,157.87 9,642.46 9,366.49 9,087.20 8,831.24 Hifth 2,640.83 2,252.97 2,520.00 2,000.00 2,000.00
EFmahBF=ALt 4126525  41,560.50  40,794.83  39,954.04  39,066.12 ElAE 5,473.44 4,939.81 6,648.89 4,426.36 4,477.27
BRIt 75,886.62  77,19550  76,731.14  78,831.62  82,059.58 SN2 9N 103.20 79.98 80.00 80.00 80.00
ZHAMETR 610.22 3,294.19 500.00 500.00 500.00 B4 66.40 1.94 50.00 50.00 50.00
MATERRMAWER 1245119 1294045 1271470  12,99368  13,739.58 F 8 2 & 5,510.24 5,017.85 6,678.89 4,456.36 4,507.27
Hifth 14,976.04 1069266  10,817.05  10,722.18  11,347.28 FriS#i 1,057.55 838.20 1,115.67 744.41 752.91
mEhAEAaTt 28,037.45  26,927.30  24,031.75  24,21586  25,586.87 #FE 4,452.69 4,179.65 5,563.22 3,711.95 3,754.36
KHEAER 2,355.00 3,268.29 3,000.00 3,000.00 3,000.00 DEBS IR IR 230.85 262.00 348.72 232.68 23534
RIS 1,999.38 2,018.91 2,01891 2,018.91 2,018.91 AR FELATEFE 4,221.84 3,917.65 5,214.49 3,479.28 3,519.02
Eift 3,375.50 2,940.32 2,940.32 2,940.32 2,940.32 BRI (75) 0.58 0.54 0.72 0.48 0.48
Emenatrait 7,729.89 8,227.53 7,959.23 7,959.23 7,959.23
mEET 35767.34  35154.82  31,990.99  32,175.10  33,546.10
DEBE RN G 2317.56 2,473.08 2,647.44 2,763.78 288145 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 7,294.22 7,294.22 7,272.20 7,272.20 7,272.20 24:N:(72]
BARRR 6,637.79 6,633.45 6,633.45 6,633.45 6,633.45 BN -6.54% 3.85% 0.97% 0.23% 3.98%
BEKE 2396470 2579584 2840308 3014272  31,902.23 EAlFE 5.18% -9.75% 34.60% -33.43% 1.15%
Hits (94.98) (155.91) (216.02) (155.64) (175.85) IHEFBLAEEFE 3.78% -7.21% 33.10% -33.28% 1.14%
BER@AT 40,119.28  42,040.68  44,740.16  46,656.52  48,513.48 ERBES
R EMRESELST 7588662  77,19550  76,731.14  78,831.62  82,059.58 EF=E 5.72% 5250 5.19% 5.21% 5.20%
FER 4.15% 3.71% 4.89% 3.25% 3.17%
ROE 11.17% 9.90% 12.39% 7.93% 7.71%
ROIC 17.27% 15.32% 18.12% 12.56% 12.51%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 4,452.69 4,179.65 5214.49 3,479.28 3,519.02 BFRIRE 47.13% 45.54% 41.69% 40.81% 40.88%
HrIBHEE 1,622.61 1,717.75 1,739.71 1,811.49 1,881.96 BTRIRER -9.44% -9.38% -18.85% -21.77% -28.53%
55 446.00 365.37 (32.54) (97.39) (125.24) mantbE=R 1.23 1.32 1.50 1.61 1.68
FEIRK (2,326.31)  (2,036.44)  (3,538.04)  (1,746.94)  (1,748.88) EREALLER 123 132 1.49 1.60 1.68
EEEAETH (1,837.59) (837.86) 1,100.93 (955.67) 993.83 Eizseh
HE 1,479.73 722.78 348.72 232.68 235.34 Il dl SINEEEE 7.86 8.23 8.23 8.23 8.23
LE TSR 3,837.12 4,111.26 4,833.29 2,723.44 4,756.02 FIRERE 1,638.50 1,837.82 1,836.67 1,837.07 1,836.93
BAXZH 226155 2,799.87 1,050.00 1,050.00 1,050.00 BB 1.32 1.38 1.39 1.37 1.38
KERR 610.03 102.42 200.00 200.00 200.00 gRigkx (5T)
Eift (2,661.55)  (2,694.90) 1,238.04 (553.06) (551.12) =1l 0.58 0.54 0.72 0.48 0.48
® & AR 210.02 207.39 2,488.04 696.94 698.88 BREZUER 0.53 0.56 0.66 0.37 0.65
A (3,237.79) (900.29)  (3,029.95) 97.39 125.24 BEEF 518 5.42 579 6.04 6.27
AR (1,289.28)  (2,159.56)  (2,863.74)  (1,79559)  (1,897.40)  {h{ELL=R
EHift (2,177.74)  (1,679.34) 0.00 0.00 0.00 EES 9.49 10.22 7.66 11.47 11.35
&5 EMER (6,704.82)  (4,739.20)  (5,893.69)  (1,698.20)  (1,772.16) RS 1.06 1.01 0.95 0.91 0.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.16 6.20 436 5.70 479
I & HEIER (2,657.67) (420.55) 1,427.64 1,722.18 3,682.75 EV/EBIT 7.15 9.36 6.11 9.70 8.26
BRSRR: ABASE, RKUESHRFT
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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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