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2025 8 B 15 B, REXEFAT 2025 SE4ER, WSMRBASTRIEHR, 2
T 25H1 SLHI 86.8 12T, [EtE+24.4%; I3EN&FIE 9.8 27T, EL+60.8%;
RN 11.3%. 238 2502 STHI 48.2 1Z7T, [EE+37.6%; I3E:EFSE
5127, FE+62.2%; IFEIEFIER 10.5%,

RPF:

am h8i - 25H1 BURER/RETROE WS B0 48.1/36.6 1273, B EL+41.5%/+9%,
EATEWELEI 585 55.4%/42.2%, BEL+6.7/-6pcts. IRHEEREDBIN
187.6/197.4 B &, EL+55.5%/+17.5%, @455 HE, 25Q2 BRI
WHIBRZR, EEE+66.6%, FrEBIMXIGISLIRIFIGR, LEERUM
hipd, EEREE LSRG, B+89.2%. ERAHE, ZHETEMNEEE
BN, 2502 RUREFRAMANFIRAT EiNL ERBEM D 3R
+51%/+6.8%, AR D8I 26.5%/32.5%, DI /56—, EiEiE : 2025H1
NEE& L /T DRSS 57.2 /29.5 27T, B BI+31.7%/+12.3%, &
NEEWELEIS B8 66%/34%. BN, EEUNMIBAIFE RS SRS
EHNEE, MURBERE,; EXEMRNERE, FTBT BIN=LES
ENHERE, EASHE, SmTEINE AT mEENSEHRE, )
THREWNIER, A TEAIHEIRIE 8100 REL TEEM = . WAk iEAE
170 R, NEfFEatsk tEThE, £hUrRMmERE.

FEE . 8 2502 IFBHEFIZR 10.5%, EE+1.6pcts, IREL-1.8pcts, H{FH
E: (1) EFZE49.7%, BLb-04pct, IWELARZE, AIEEANE Q2 ERN% L
FHLADERE IO B 19-3.9%FF E . (2 ) BB 2B RELL-3.8pcts, H
hiNE/ S/ A/ SERA KRG 9 5-0.2/-1.1/-0.8/-1.7pcts, AT EFHR
NEEERSEFREFNETERERZ—, ADFEMAMEHIREERH
IRSIRHNER, MM SR SFENE . (3) ARMEDESKES
WD SBUSHZER-1 5pcts. (4) IR FMHERFTAALLEEIRDL 4000 BT,
2025 £ 5 BATBEIERES K G WiF, E2hERMEDIFERN
MEBRER, B ARFIFRIRAEEIE [FI

BREZW: BIBFATNEEK G RERARBRAEZHAFBR.

HEmE .. BIMFEERUE RTEFEEXR, 8N afHmtds, 82
R AR A BE NE MR T, BN, XAFIRBBAT—HKESR
SN, BERESNRGS . BATFEFR, BI1ES LETEFE
FHTEZEE, Mit 2527 FERTAEFIEA 206/24.1/27.4 1275 (BHES
17.7/20.8/237 127T ), XIRINZS PE 9 24.9x/21.3x/18.7x, #EHF “SEN” {4,

RERR: HmEERRIENEG . T ZHMEINEG. LT REEER

RFREAREG . #rll S RAIARRIREBX G . R EHMN 8RR IR XS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1550207 1654223 1959606 2270835  25589.47
HEER () 1.16 6.71 18.46 15.88 12.69
EBITDA(ET57T) 1,883.73 2,789.59 2,984.39 3387.21 3,742.99
HEBATEFEEATT) 612.08 806.09 2,059.41 2412.03 2,736.97
B ®Y) (63.96) 31.70 155.48 17.12 1347
EPS(7T/A) 1.06 140 358 420 476
HEE(P/E) 84.01 63.66 24.90 21.26 18.73
mH%EE(P/B) 8.00 7.25 6.01 5.00 421
EEESID) 332 310 2.62 2.26 2.00
EV/EBITDA 10.49 8.30 15.31 13.14 11.17
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 5,097.41 5,198.86 6,278.94 783865 1054931 B A 15502.07 1654223  19,596.06  22,708.35  25589.47
RIKTER YRR RTUER 1,674.86 2,923.90 2,014.07 3,769.31 292378 Bl A 8,138.63 8,846.13 997451 1154560  12,996.96
FRAT KR 280.00 234.17 452.63 329.15 514.31 Bl e RN 67.89 96.47 107.78 124.90 140.74
= 2,848.26 2,368.72 4,329.98 3,245.45 5,061.61 HEZRA 5,297.31 5,017.30 5,575.08 6,449.17 7,267.41
Eift 500.67 727.00 1,099.35 800.01 922.94 BIEEA 582.89 562.28 646.67 749.38 844.45
B 10,401.19 1145265 14,17496 1598256 1997196  FAREM 824.69 884.92 1,038.59 1,203.54 1,356.24
KERRAUR &R 167.39 210.58 21058 210.58 210.58 55 A (25.80) 25.84 19.60 22.71 25.59
BIE&r~ 1,025.79 1,368.13 1,280.08 1,082.03 778.98 BN AIREIRE (171.79) (395.47) (217.40) (222.91) (218.60)
"wEITRE 863.27 984.20 1,084.20 1,164.20 1,224.20 RRMET 40.01 3545 100.00 100.00 100.00
TR &= 274.86 297.89 24562 193.34 141.07 KBS EE 0.07 (4.96) 6.06 (1.79) (4.60)
Eifth 654.77 712.60 646.17 652.66 661.08 Hith 151.15 148.68 106.35 113.89 120.50
ERF=AI 2,986.08 3,573.40 3,466.65 3,302.82 3,015.90 BV FiE 635.91 892.96 2,228.85 2,602.25 2,955.37
Br=git 13,387.27 1502606  17,641.61  19,285.38  22,987.86 SN2 ON 20.83 1657 14.95 25.00 25.00
FIERMER 470.32 839.58 616.73 642.21 699.50 BT 373 7.48 571 6.00 6.00
JVARE=Z)SIVANEL SN 335153 3,651.86 447582 4,895.76 5,580.82 F 38 =& 653.01 902.05 2,238.09 2,621.25 2,974.37
Hits 1,742.14 2,210.41 2,877.95 2,353.61 3,367.71 FRiS® 41.65 96.38 179.05 209.70 237.95
R ah afREL 5,563.99 6,701.85 7,970.50 7,891.58 964803  HFiE 611.35 805.67 2,059.05 2,411.55 2,736.42
KHEAER 200.15 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.72) (0.42) (0.37) (0.48) (0.55)
R RS 995.02 1,031.52 1,040.00 1,050.00 1,060.00 13 EFEATEHRE 612.08 806.09 2,059.41 2,412.03 2,736.97
Hift 80.33 95.95 98.46 91.58 95.33 BiRKES (7T) 1.06 1.40 358 420 476
E3 k=1 1,275.50 1,127.48 1,138.46 1,141.58 1,155.33
mEET 6,839.49 7,829.32 9,108.97 9,033.16  10,803.36
DEBE RN 0.46 0.05 (0.21) (0.55) (0.93) EEMELER 2023 2024 2025E 2026E 2027E
B 576.46 575.30 574.81 574.81 574.81 mikgsh
BARRIR 1,724.45 1,482.50 1,549.80 1,549.80 1,549.80 ST oN 1.16% 6.71% 18.46% 15.88% 12.69%
BRI 4,517.50 5,160.65 6,600.94 8,290.01  10,186.25 BALFE -65.01% 40.42% 149.60% 16.75% 13.57%
Hity (271.09) (21.75) (192.69) (161.85) (125.43) FETFBATEFIE -63.96% 31.70% 155.48% 17.12% 13.47%
BERMEET 6,547.78 7,196.73 853265 1025222  12,184.50 EFIEEH
MEMRESEREIT 1338727 1502606  17,64161  19,28538  22,987.86 ESIES 47.50% 46.52% 49.10% 49.16% 49.21%
bl 3.95% 4.87% 10.51% 10.62% 10.70%
ROE 9.35% 11.20% 24.14% 23.53% 22.46%
ROIC 30.45% 33.85% 62.42% 81.43% 78.92%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 611.35 805.67 2,059.41 2412.03 2,736.97 il 51.09% 52.10% 51.63% 46.84% 47.00%
HrIRHEHE 281.53 398.14 44033 450.33 455.33 HRRER -52.20% -43.29% -51.59% -57.71% -70.17%
W55 #: R 70.46 37.56 19.60 2271 25.59 st 1.87 1.71 178 2.03 2.07
KEIRK (0.07) 4.96 (6.06) 1.79 460 EREALLER 1.36 1.36 1.24 1.61 155
S| (128.80) (515.38) 374.49 (686.12) 458.04 Eizgkh
He 256.84 121.29 99.63 99.52 99.45 Il SINESEE 2 8.55 7.19 7.94 7.85 7.65
SEEIRSR 1,091.32 852.25 2,987.40 2,300.26 3,779.98 FRERE 5.39 6.34 5.85 6.00 6.16
BAZH 1,089.75 890.51 397.49 286.88 156.25 SRR 1.16 1.16 1.20 1.23 121
KEIZ R 23.14 43.20 0.00 0.00 0.00 SRR (573)
Hift (645.71)  (1,696.59)  (1,355.50) (358.22) (473.12) (=3l 1.06 1.40 358 420 476
B R EINER 467.19 (762.88) (958.01) (71.34) (316.88) BREAZENER 1.89 148 520 4.00 6.58
A 176.21 377.72 (226.19) 22.77 51.70 BIEE 11.15 12.30 14.84 17.84 21.20
AR (148.87) (252.67) (723.13) (691.98) (804.14) fEEHEE
Hift (548.74) (103.93) 0.00 0.00 0.00 HEE 84.01 63.66 24.90 21.26 18.73
EREIMER (521.40) 21.13 (949.32) (669.21) (752.44) AR 8.00 7.25 6.01 5.00 421
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.49 8.30 15.31 13.14 11.17
I & HEINER 1,037.11 110.50 1,080.08 1,559.71 2,710.66 EV/EBIT 12.18 9.60 17.97 15.15 1271
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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