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B, 2025H1 ATWN/FEEFES SIS 78.99/7.99 27t ( EEE
+10.10%/+15.66% ); 25Q2 BN /IFREFEH B 41.05/4.29 27T
( FEL+11.19%/+15.35% ).

BT REREIEE, FRLSEMEK. 2502 AaBERRINTI/
¥/ B 2K FE /BB N 29.81/2.28/0.99/3.22 1275 (EIEL+12%/+20%/+4%
/-55% ), BREFMIN 454 27T, KB, E¥FELUERETS 228
B, B 11.8%, B FWHERFRSIEE, FRmMEEIES;
FIREN S BRTIE, 25 F£ 7 BABAEHMLL 5.06 {27t WRE#E 55%
BRI, RiEFEW W SLAHSSI R mzty, FHEE 25-27 F%FEIRE 2
896/7586/9889 57T

E Ml BHERF TSR, & EMABIT TR, 25Q2 AaER/EIMINS B!
79 23.05/17.78 {Z 7t (@EL+4%/+22% ), ER I SHEFagEIgEK, Bohks
ISR, HRMEBIZS, B 2502 GHIRFE 43.54%, 25Q2 &
/2 N 579 30.33/10.50 27T (REE+23%/-12% ) 25Q2 K& HEE
EEIEAN 1352 ZRZE 24589 R, HAEMA/E 45BN 697/655 ZRE 1
8246/6343 X, FIYLHEREFWA D BIRIEL+0.3%/+10%Z 13/28 HIT/Z -

iR ZHmALR, HERARRARE, 2502 AREFREFERD
BIREL+2.27/+0.56 pct & 26.19%/10.82%, EF)FIZF it FE EREEERR
NI HEERX/EEERAE/ WS BERERSHIEEL+0.08/+0.23/+
0.23pct Z 5.57%/3.37%/0.08% , A fRIFta 2 . BIMNEFI R Z R E MWES( &
B EREL-1.29pct ) #I, FERBUFFEIRLD

BEEW: BE 25 F, RE AT KEEKRE+BIINSIEE ST Sek@EF;
WBEER AL W, FIEEENE. RIBFEER, HIEFEEF TN,
TRt 25-27 FEATWND B8 167/184/202 12 7% ( BI{ES 172/191/207 12
70 ), EECEEIE 10%/10%/10%; U3EH%F)E S 15.7/18.0/20.4 127 ( BHEA
15.8/18.2/20.6 17T ), BIELEE < 18%/15%/13%, XIBL PE 45879 22X/19X/17X,
HERE “IN” FR.

REERR: HBEDARINE; T RFINRING ; R ERAREX
RIMEAHEA R TREIZE XS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1358113 1519691 1673663 1841637  20165.17
HEER () 5.74 11.90 1013 10.04 9.50
EBITDA(EG7T) 2,788.92 3,024.30 2,882.03 316755 3462.94
HEBATEFEEATT) 1,270.16 1,324.57 1,566.89 1,803.48 2,037.09
B ®Y) (3.86) 428 1829 15.10 1295
EPS(7T/A) 1.46 152 1.80 2.08 2.35
HERZE(P/E) 27.08 25.96 21.93 19.06 16.87
MIEE((P/B) 341 318 2.95 2.74 253
EEESID) 2.53 2.26 2.05 1.87 1.70
EV/EBITDA 12.19 11.76 12.75 11.51 10.03
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,192.82 1,378.40 2,323.84 2,469.77 4,307.76 B A 1358113 1519691  16,736.63  18,416.37  20,165.17
RIKTER YRR RTUER 1,546.65 193952 1,779.73 2517.42 1,851.70 Bl A 10,295.75  11,622.05  12,518.04  13,724.44  14,969.97
FRAT KR 421.78 404.74 360.25 402.22 471.03 SNz =5 il 106.54 116.59 128.41 141.29 154.71
= 3,817.82 4,281.84 3,715.79 4,595.12 5,218.53 HEER 703.36 828.31 920.51 1,012.90 1,109.08
Hits 1,230.12 1,509.82 1,142.47 1,331.83 1,320.64 EEER 458.92 491.78 552.31 607.74 665.45
B 8,209.19 9,514.33 9,322.09 1131636  13,169.66  HRZEM 603.43 631.67 702.94 755.07 826.77
KHEBRRAIG B 21.98 33.39 33.39 33.39 33.39 45522 15.79 63.48 75.09 56.07 4210
BIE&r~ 8,614.99 9,816.42 9,586.71 9.247.12 8,840.09 BN AIREIRE (74.73) (59.41) (75.04) (69.72) (68.06)
mETRE 758.00 823.36 661.68 580.84 540.42 NRMETERER (0.01) (0.01) 0.00 0.00 0.00
TR &= 663.10 672.31 649.88 627.45 605.02 KBS EE (2.04) (4.09) 0.04 (2.03) (2.02)
Eifth 1,003.14 873.35 1,008.75 958.87 944.04 Hith 188.29 184.99 100.00 100.00 100.00
ERF=AI 11,061.22 1221883 1194041 1144767  10,962.96 BV FiE 1,508.86 1,564.53 1,864.33 2,147.10 2,426.99
Br=git 19,27041  21,733.16  21,26250  22,764.03  24,132.62 SN2 ON 27.00 33.87 26.31 29.06 29.75
FIERMER 2,904.23 3,598.06 2,500.00 2,550.00 2,600.00 BT 9.41 9.83 7.79 9.01 8.88
JVARE=Z)SIVANEL SN 1,893.11 2,344.50 2,245.45 2,634.35 3,020.97 F 38 =& 1,526.45 1,588.57 1,882.86 2,167.15 2,447.86
Hits 1,440.03 1,837.38 1,919.34 2,005.08 1,922.17 FriSHe 214.75 235.65 282.43 325.07 367.18
R ah afREL 6,237.37 7,779.94 6,664.80 7,189.43 754314  HEFE 1,311.69 1,352.92 1,600.43 1,842.08 2,080.69
KEER 2,020.22 2,059.87 2,000.00 2,030.00 1,980.00 DERRIRES 4153 28.35 33.53 38.60 43.60
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,270.16 1,324.57 1,566.89 1,803.48 2,037.09
Hift 416.51 553.88 425.62 465.34 481.61 BiRKES (7T) 1.46 152 1.80 2.08 235
E3 k=1 2,436.74 2,613.75 2,425.62 2,495.34 2,461.61
mEET 867411  10,393.69 9,090.41 9,684.76  10,004.75
DEBE RN 522.42 510.86 527.63 546.93 568.72 EEMELER 2023 2024 2025E 2026E 2027E
B 868.75 868.64 868.14 868.14 868.14 |24 N::7a]
BARRIR 2,440.39 2,265.08 2,295.04 2,295.04 2,295.04 ST oN 5.74% 11.90% 10.13% 10.04% 9.50%
BRI 7,500.93 8,395.39 9,178.84  10,080.58  11,099.12 BAALE -4.57% 3.69% 19.16% 15.17% 13.04%
Hity (736.20) (700.50) (697.56) (711.42) (703.16) FETFBATEFIE -3.86% 4.28% 18.29% 15.10% 12.95%
BERMEET 10,596.30  11,339.47  12,172.09  13,079.27  14,127.87 EFIEEH
REMRESEREIT 1927041 21,733.16 2126250  22,764.03  24,132.62 ESIES 24.19% 23.52% 25.21% 25.48% 25.76%
bl 9.35% 8.72% 9.36% 9.79% 10.10%
ROE 12.61% 12.23% 13.46% 14.39% 15.02%
ROIC 11.42% 10.26% 10.94% 13.37% 14.35%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,311.69 1,352.92 1,566.89 1,803.48 2,037.09 il 45.01% 47.82% 42.75% 42.54% 41.46%
HrIRHEHE 740.11 829.72 913.82 942.86 969.88 HRRER 39.93% 44.63% 25.36% 21.72% 7.64%
W55 #: R 48.20 4193 75.09 56.07 4210 st 1.32 122 1.40 1.57 1.75
KEIRK 2.04 4.09 (0.04) 2.03 2.02 EREALLER 0.70 067 0.84 0.93 1.05
S| (654.62) (591.63) 51873  (1,010.63) 249.93 Eizgkh
He (126.55) 12.84 33.53 38.60 43.60 Il SINESEE 2 8.68 8.72 9.00 857 9.23
SEEIRSR 1,320.87 1,649.86 3,108.02 1,832.41 3,344.62 FRERE 3.98 3.75 419 443 411
BAZH 1,578.72 1,978.08 628.27 460.28 483.73 SRR 0.75 074 0.78 0.84 0.86
KHERIEE (2.90) 11.41 0.00 0.00 0.00 SRR (73)
Hift (3,300.68)  (3,754.89) (919.59)  (1,055.45) (993.20) (=3l 1.46 152 1.80 2.08 235
B & EMET (1,724.85)  (1,765.40) (291.33) (595.17) (509.47) BREENER 1.52 1.90 358 211 3.85
A 1,131.48 951.86  (1,103.45) (156.40) 3493 BIEE 11.60 12.47 13.41 14.44 15.62
AR (442.30) (617.20) (767.81) (934.90)  (1,032.08) fEEHEE
Hift (402.50) (123.39) 0.00 0.00 0.00 HEE 27.08 25.96 21.93 19.06 16.87
EREMER 286.68 211.27  (1,871.26)  (1,091.30) (997.15) mER 341 3.18 295 274 253
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.19 11.76 12.75 11.51 10.03
I & HEINER (117.30) 95.72 945.43 145.93 1,838.00 EV/EBIT 16.55 16.19 18.66 16.39 13.93
BRSRR: ABAE, RRUESHR T
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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