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Q2 HEITERELL+42%, EXFEFZRENA 5 FHs

MR Q2 HE%FER +18% (BIREFERE—XERRM )

202502 EAAN 62 1275, BH-19.8%, FTEZRAMHMINT SR IHTEEE
WETEERL T8; FEEREAR 557 27T, B-22.7%, FEERA
FEREE R MRE BRI 2.33 12, MAEEERBHRMAITE
Q3 3L, HFRXTLERNEE, F2EFERE+18%.

TFEBREEE LR, HEFSFELSHFH

NE Q2 EBIET BN IN T = 7.98 H&+anE, Et-41%; fhitbEIESEER
5 BE(EIEE-11 EE) . AR 6 FE([ELL+2 BE); B LR ESELR 8 EE([ELL-5 EE).
[N 7 FE(ELL+4 BE), HIRBRES 1172 NB(FE+18.1 RE). BIKE
45 122.4 NEB(EEb+119.4 ),

Q2 FITEREL+42%

NE 2025 FEFFEHREEELN 12112, BEE-3.6%, Hd Q2 HEITE 85
12 (Eltb+42% )o TEFITRERDELNH 407 1270, RIABINSIFHEE iR
BHE,

BTSSP R : 435 2025/2026/2027 FEIF EHEF) EFRMA 25/29/31
12, HBIBRINIIEL PE 28U 10/9/8 15, #E3F “EN” 4R,

R PEERAAFZ ARIBNAL; ERENARMIDHADE
AFFREBIONKG; 5NT SRR (FlLit BRI,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 30,752.04 2995442 3211825 3276061 3276061
HEER () 475 (2.59) 7.22 2.00 0.00
EBITDA(EG7T) 451936 4,688.86 449425 4,935.02 5,244.49
HEBATEFEEATT) 1,620.51 2,161.40 2,509.16 2,859.23 3,143.39
B ®Y) 11.19 3338 16.09 13.95 9.94
EPS(7T/B%) 0.37 049 057 0.65 071
HRE(P/E) 1572 11.78 10.15 891 8.10
mH%EE(P/B) 1.03 0.97 0.92 0.86 0.81
EEESID) 083 0.85 0.79 0.78 0.78
EV/EBITDA 2.58 142 173 0.92 0.28
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 432081 6,067.04 5,737.68 957886  12,323.20 B A 30,752.04 2995442  32,11825  32,760.61  32,760.61
RIKTER YRR RTUER 6,147.40 7,565.75 4,924.68 2,355.46 4,924.68 Bl A 2744626 2627480  27,782.28 2784652 2751891
FRAT KR 407.45 958.45 414.88 961.63 398.69 SNz =5 il 14213 139.52 149.60 163.80 158.79
= 982.79 754.10 1,082.45 758.35 1,060.79 HEZRA 20.63 34.44 53.96 63.78 63.78
Hits 992614  10,773.76 1492403 1480362  14,720.22 B 322,62 360.60 358.12 380.02 390.67
B 2178460 2611911 27,083.72 2845792 3342757 HARER 1,186.28 1,227.34 1,220.49 131042 1,310.42
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (56.71) (146.04) (89.50) (95.76) (141.77)
BIE&r~ 12,817.58  12,446.87  11,045.82 9,644.77 8,243.73 BN AIREIRE (243.22) (28.25) 0.00 0.00 0.00
"wEITRE 466.52 593.30 793.30 993.30 1,193.30 RRMET 113.51 106.97 24.00 2250 0.00
TR &= 2,235.80 2,172.12 2,081.97 1,991.82 1,901.68 BB RKER 262.32 201.54 425.27 42527 435.27
Eifth 3,135.05 3,998.94 3,453.68 2,687.54 3,170.72 Hitb (344.96) (853.09) 0.00 0.00 0.00
ERF=AI 18,654.95 1921123  17,37478  15317.44  14,509.42 BV FiE 1,903.17 2,636.58 3,092.56 3,539.58 3,895.07
Br=git 43,251.66  48,230.88  44,45849 4377535  47,936.99 SN2 ON 36.23 51.06 50.00 40.00 40.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 27.46 9.99 267 267 267
MATEREMNAWR 1252876  13,26023 1143513 712921  11.216.73 F 38 =& 1,911.94 2,677.66 3,139.90 3,576.91 3,932.40
Hits 2,093.61 2,846.45 2,346.01 417111 2,302.20 FriSHe 281.60 491.36 627.98 715.38 786.48
R ah afREL 14,622.37  16,106.68  13,781.14  11,300.32  13,518.93 #FE 1,630.34 2,186.29 2,511.92 2,861.53 3,145.92
KEER 220.01 130.00 100.00 100.00 100.00 DEIBSIRIRE 9.83 24.90 2.75 230 253
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,620.51 2,161.40 2,509.16 2,859.23 3,143.39
Hift 624.52 1,400.91 740.12 844.31 902.47 BiRKES (7T) 0.37 0.49 0.57 0.65 0.71
E3 k=1 844.53 1,530.92 840.12 94431 1,002.47
mEET 16,47331 1995570  14,621.26  12,244.63  14,521.40
DEBRIRIN R 1,983.76 2,008.66 2,010.31 2,011.69 2,013.21 EEMELER 2023 2024 2025E 2026E 2027E
B 4,421.35 4,421.35 4,421.35 442135 4,421.35 |24 N::7a]
BARRIR 4,248.02 4,248.02 4,248.02 4,248.02 4,248.02 ST oN 4.75% -2.59% 7.22% 2.00% 0.00%
BFKE 16,026.70  17,538.16  19,04365  20,759.19  22,64522 BAALE 11.10% 38.54% 17.29% 14.45% 10.04%
Eift 98.52 58.99 113.89 90.47 87.78 HEFEAEEFE 11.19% 33.38% 16.09% 13.95% 9.94%
BERMEET 26,778.35 2827518  29,837.23  31,530.73  33,415.59 EFIEEH
MEMRESEREIT 4325166 48,230.88  44,45849  43,77535  47,936.99 ESIES 10.75% 12.28% 13.50% 15.00% 16.00%
bl 5.27% 7.22% 7.81% 8.73% 9.60%
ROE 6.54% 8.23% 9.02% 9.69% 10.01%
ROIC 11.63% 19.93% 27.50% 27.21% 34.92%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,630.34 2,186.29 2,509.16 2,859.23 3,143.39 il 38.09% 41.38% 32.89% 27.97% 30.29%
HrIRHEHE 1,374.30 1,317.40 1,491.19 1,491.19 1,491.19 HRRER -15.11% -19.21% -18.89% -30.06% -36.58%
155 # M (17.93) (42.52) (89.50) (95.76) (141.77) EnteER 157 158 1.97 252 247
RBIRE (262.32) (201.54) (425.27) (425.27) (435.27) IREELER 151 153 1.89 245 2.39
S| 158.71 757.69  (2,133.38) 1,001.47 (601.68) Eizgkh
He 224183 (167.07) 26.75 24.80 2.53 Il SINESEE 2 495 437 5.14 9.00 9.00
SEEIRSR 5,124.92 3,850.25 1,378.96 4,855.68 3,458.39 FRERE 26.93 34.49 34.98 35.59 36.02
BAZH 637.06 124.91 860.80 95.81 141.84 PR 0.72 0.65 0.69 0.74 071
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,587.04)  (3,229.57)  (1,173.45) (38.02) 263.39 (=3l 0.37 0.49 0.57 0.65 0.71
8T AR (1,949.98)  (3,104.66) (312.65) 57.79 405.23 BREZUSR 1.16 0.87 0.31 1.10 0.78
A (456.27) 507.67 (445.81) 95.76 141.77 BIEE 561 5.94 6.29 6.68 7.10
AR (735.60) (928.22) (949.86)  (1,168.04)  (1,261.05) fEEHEE
Hift 140.09 (355.08) 0.00 0.00 0.00 HEE 15.72 11.78 10.15 8.91 8.10
EREMER (1,051.77) (775.63)  (1,395.67)  (1,072.28)  (1,119.28) mER 1.03 0.97 092 0.86 0.81
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 258 1.42 173 0.92 0.28
I & HEINER 2,123.18 (30.04) (329.36) 3,841.18 2,744.34 EV/EBIT 3.60 1.91 2.59 1.32 0.40
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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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