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ALRF; (688169)

A RARYE, FmEERELRS

S0

2025 F 8 H 15 H, AR 2025 FHEFHR, 5] 25H1 STHMIAN 7912
7T, [EE+79%; 3EEF)E 68 127T, [EEE-39.6%; IIEIFFIZR 86%. LE
25Q2 SCIRUIN 44.8 1Z7T, [EIEb+73.8%; VAEHEFE 4.1 1275, [BEb-43.2%;
RS F]Z 9.2%,

RPF:

SmEE, FN. 2502 ATREL LEFIR+51.3%, THEERA 30.0%, R
+3.0pcts, UFE—, (HRUMNTESH . FEERNBXEMEL+107%, EEIEE
/AU B AR/ S E 58 BIRI L +130%/+92%/+26%/+41%/+146% , T HEHDBIH
44.7%/24.5%/16.6%/11.9%/15.9% , DINE—/E—/FE/FEMY/EZ; (2)tELDH) .
FEERTIBXEHE+19.5%, EE/MME XD BIEEC+18%/+79%, THEES 5
o 243%/14.2%, ¥WFHNE—; QEMMBXTDE. B/ HARNEES IR
+283%/+280%, MRS BN 10.2%/6.6% o kEBMRIERINIFLEIRNER T, AEMLEHE
XpEuaE, ATl elEgE=sE, . 2502 ARNEL FEME+955%,
HEER 23.2% (@EG+20.1pcts ), (FIEZ, AREBINHHIRTFRRERRS.
MM, E28REPAIEE&REN. &l 2502 AFREL CETRER
Lb+155.2% . DEEE, 25H1 AEEEWA 32.9 127t (REEL+101.5% ), &5tk 41.7%
(@EEE+4.7pcts ), NEHFEHETRAMNEE, TEH. EARRNMEESERENTG
EitESURFREEE .

A . A& 2502 IAREF)ER 9.2%, TRtb+1.4pcts, MEER Q2 FHIAIRFFIBAT
#*MNEOEFEL; [EIEE-18.9pcts, HATARERAARIIER, MEHRREIRUFEER,
THEEFEEERS. IFPE: (1)25Q2 EFIRK 43.9% ([ELE-9.1pcts ), FRRBEEF
EMXMFM, EEMRE L ISEERE, XMt 2R5E; (2 aEmE=
@EEt+9.2pcts, HpEE/S1B/M A/ MEERAZEELL 5 5]+6.5/-0.2/+1.0/+1.9pcts .
HESREA T RLKCENIRSEEREES  BINREZRIENITHIRE 2
B, FUHEACEHEEETIIRIIENE, HEBEEIL-0.6pcts, 25H1 A
R AR 1364 A, BEL+73.5%, ANEFFEINEAATICIHE, MR TIREEER
Widl. 3)RFRBERKIENSEEFERLLTE 1.5pcts, (4) 2502 IFEFEMIRES
1.5127%, [EE-25.1%, FRK 25H1 ERREEERS 24H1 BRI 11270
.

BEEW,; FHAE, HETFAEERREIHYIEK S AR 85
WX K(EME; RS HE, BIMINRIIESN FEMEENEEIRTH; K
AT, BIVAANERREER, NMERFBENEE . RIEATFER, M
it 2527 FERAFAREFNE R 19.8/29.5/37.2 1275, SRMEZA PE K
27.3x/18.3x/14.6x, #EEF “SCN” 1F4.

RBEHRZR: RAPRHNE ERKNBE . BB mAESE AR IEAKG. 8INhmY 5K
ARFEENE . AMEFIMEEN SEHIZTRA RIENE S .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 865378 1194471 1845099 2300838 2901357
) 3055 38.03 54.47 24.70 26.10
EBITDA(EG7T) 310347 3,007.91 2,082.26 308547 3,844.01
HEBATEFEEATT) 2,051.22 1,976.56 1,980.69 2,951.86 3,721.40
B ®Y) 7332 (3.64) 0.21 49.03 26.07
EPS(7T/A) 15.60 10.70 764 11.39 14.36
HRE(P/E) 13.40 19.54 27.34 1835 14.55
mH%EE(P/B) 242 3.00 373 322 2.72
EEESID) 318 323 2.94 2.35 1.87
EV/EBITDA 8.49 9.44 19.46 12.34 9.09

BRSRIR: wind, RKUESHERT
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Birthi& 7T
BEEHE
A BRSRAERE) 259.09
B A BREABE TR 259.09
A BRETH{EERTT) 54,159.24
miBARBEBERTT) 54,159.24
BSEF(TT) 51.68
BFERIRE(%) 30.98
—FRWNR=/&MEGT)  333.50/142.89
E&
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 892.97 1,464.23 2,758.79 5,289.45 8,368.30 Bl A 8,653.78  11,944.71 1845099  23,008.38  29,013.57
N7 ZE R R RIS ER 274.69 1,038.18 489.42 1,522.22 1,187.02 [R5 3,882.55 5,955.69 996353 1196436  15087.06
FRAS KSR 62.62 97.88 152.70 163.38 231.48 BAlie RN 74.60 79.90 101.48 126.55 159.57
7 928.19 1,490.09 2,518.93 2,371.07 3,749.91 HEZEA 1,817.25 2,967.20 4,726.22 5,763.60 7,267.90
Hity 6,738.40 7,662.06 7,612.91 8,736.26 8,617.13 BEEEA 210.98 345.65 479.73 598.22 754.35
mENBEAT 8,896.87  11,75245 1353274  18,082.38  22,153.83 &2 619.03 971.44 1,402.28 1,748.64 2,205.03
KEBRRUIRE 20.35 2042 20.42 20.42 2042 45522 (138.60) (161.65) (276.76) (345.13) (435.20)
EE&Er= 1,285.74 1,372.61 1,289.72 1,204.84 1,132.79 BRI NSAIRMEIRE (169.80) (84.33) (68.36) (69.01) (69.25)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 11431 44.83 18.74 10.06 24.83
FRRF= 18.45 2243 18.57 1471 10.84 BRI ER 62.47 151.03 94.01 74.64 83.00
Eift 4,155.23 4,316.82 4,227.87 4,262.81 4,235.81 Hity 122.27 19228 93.42 103.75 113.42
EFmahBF=ALt 5,479.77 5,732.28 5,556.59 5,502.77 5,399.86 ElAE 2,;317.21 2,090.30 2,192.33 3,271.59 4,126.86
BRIt 1437664  17,48473  19,089.33 2358515  27,553.69 SN2 9N 2.70 11.71 10.00 10.00 10.00
ZHAMETR 0.00 0.00 0.00 200.00 200.00 B4 0.12 4.46 1.56 1.74 1.97
IVARE=Z)S VAN E/ 1,499.12 2,824.78 2,973.02 4,504.48 5216.09 F 8 2 & 2,319.78 2,097.55 2,200.77 3,279.84 4,134.89
Hifth 1,379.94 1,602.59 1,452.99 1,900.51 2,043.24 Frisw 268.58 121.00 220.08 327.98 413.49
mEhAEAaTt 2,879.06 4,427.37 4,426.01 6,604.99 7,459.33 #FE 2,051.20 1,976.54 1,980.69 2,951.86 3,721.40
KHIE 0.00 0.00 15.00 15.00 15.00 DERRIRIRE (0.01) (0.02) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,051.22 1,976.56 1,980.69 2,951.86 3,721.40
Eift 116.07 187.18 124.94 142.73 151.62 SR (7T) 15.60 10.70 7.64 11.39 14.36
Emenatrait 116.07 187.18 139.94 157.73 166.62
mEET 2,995.14 4,614.55 4,565.95 6,762.72 7,625.95
DEBRTFNES 0.98 0.96 0.96 0.96 0.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 131.48 184.72 259.09 259.09 259.09 24:N:(72]
BARRR 5,161.86 5,219.49 5167.04 5,167.04 5,167.04 BN 30.55% 38.03% 54.47% 24.70% 26.10%
BEKE 6,234.26 7,596.30 920793 1152534  14,624.96 EAlFE 72.36% -9.79% 4.88% 49.23% 26.14%
Hits (147.07) (131.29) (111.64) (130.00) (124.31) IHEFBLAEEFE 73.32% -3.64% 0.21% 49.03% 26.07%
BER@AT 11,381.50  12,870.18  14,523.38  16,822.43 1992774  ZKFUEEH
REMREBES R  14,376.64  17,48473  19,089.33 2358515  27,553.69 ESGIES 55.13% 50.14% 46.00% 48.00% 48.00%
FER 23.70% 16.55% 10.73% 12.83% 12.83%
ROE 18.02% 15.36% 13.64% 17.55% 18.68%
ROIC 149.07% 344.45% 225.61% 294.55% 448.34%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,051.20 1,976.54 1,980.69 2,951.86 372140 e 20.83% 26.39% 23.92% 28.67% 27.68%
HrIBHEE 115.54 127.39 126.75 128.75 131.53 BTRIRER -7.62% -11.04% -18.55% -29.84% -40.61%
552 (100.39) (184.46) (276.76) (345.13) (435.20) mENtLER 3.09 265 3.06 2.74 297
FEIRK (62.47) (151.03) (94.01) (74.64) (83.00) EEDELER 2.77 232 2.49 2.38 247
EEEAETH (1,208.89) (494.61) (127.84) 2943 (3.15) Eizseh
HE 1,390.93 460.04 18.74 10.06 24.83 Il dl SINEEEE 28.74 18.20 24.16 22.88 21.42
LE TSR 2,185.93 1,733.87 1,627.57 2,700.33 3,356.41 FIRERE 10.67 9.88 9.20 9.41 9.48
BAXZH 4767 140.40 102.24 2221 46.74 PR 0.69 075 1.01 1.08 1.13
KEpRAR (031) 0.07 0.00 0.00 000  ERIEHR (5T)
Eift (2,395.58) (492.47) (405.81) (89.20) (148.41) =1l 15.60 10.70 7.64 11.39 14.36
B & ENER (2,348.21) (352.00) (303.57) (66.99) (101.67) BREEUETR 16.63 9.39 6.28 10.42 12.95
OGS 14736 179.78 298.06 550.13 440.20 BRRE 86.56 69.67 56.05 64.93 76.91
BRI (722.60) (70.98) (327.50) (652.80) (616.09) fE{ELER
EHift 774.21 (908.96) 0.00 0.00 0.00 EES 13.40 19.54 27.34 18.35 14.55
&5 EMER 198.97 (800.17) (29.44) (102.68) (175.89) RS 242 3.00 3.73 3.22 2.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.49 9.44 19.46 12.34 9.09
I & HEIER 36.69 581.70 1,294.55 2,530.67 3,078.84 EV/EBIT 8.80 9.84 20.73 12.88 9.41
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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