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[EEPHIGZE, 25H2 BENE

B4 2025H1 FATEWWN/ABEFER 147.96/43.44 {275, [EEE
-35.32%/-45.34%; 25Q2 E I N\ /A% FIEAR 37.29/7.07 1275, [EEL
-43.67%/-62.66%.

HWETHENE, ZEESEF. 25H1 BRI 14513 25T (B
-35.47% ), BB 144.94 127t ( BEL-35.40% ), fHEEEL-32.350%Z 7.82
B, MM REEE-450%Z 1854 Bro/M, HER S EE/ ZEHIKA
126.72/18.41 1275 (EEL-36.52%/-27.24% ), LiBHEGLLIEF 1.44pct B
12.68%. B4, H1 LB CIEEEE, Wit EE~RERKLS.

BMANRRESTEA, SHEBHRERLLTRE. 25H1 SR/EMNEA
71.21/73.92 1275, EILL-25.79%/-42.68%, BYN B EAR; & -EHERLL
-6.91%Z 221 1Z27T, Htb+0.47pct FE 1.52%, ZFiEHAEREL-224 FKZE 8609
R (BR/EYMNEEE+68/-292 RZE 3010/5599 K ), FHLEEWNELL
-33.72%% 168.36 HTT/%K o

MEREE, SEREREEMN,

1 25H1 FBFIZR/EFZELE-0.33/-5.44pct & 75.02%/29.30% ; 25Q2 2AF)
FEF=/EFZRELL-0.35/-9.78pct & 73.32%/18.84%

@ 25Q2 HEHREX/ EBE X/ WS HEBXRREE+2.33/+4.17/+0.85pct
Z= 20.88%/11.40%/-2.32%. $HEZFAEEERBXIEINERD, WA
HXHE TS ERXIEH . WSEBXRIBINFEZRFTEIRDMN
FETTEF BN

@ 25Q2 KEMMESRELL-31.61%F-19.20 1Z7t; ARG KR /AL
+49.27%/-16.32%%F 58.78 1270; HE R MM SELELL+6.01pct &=
18.29%; FRIFRE IR EWE ( HBEWELEREL-0.74pct ). AT
BETHEE ( GEWEEREL+5.2pct) #ME.

BREWN: BRAENEETHBLFEERERET =, BUERSFERE, EM
FHRFFEREFER, BEFHAERE. HIVAA, SEFRE. BEE
UREGZESKRIFEREXREE, FHURMOIENFERAE, BaihBStE
BHR, WAZAEREEAE, RLIRYTE 25H1 WiR, FHAVEEEF TN,
i+ AT 25-27 FEW AN BIA 208/214/224 1278 (25-27 ERIEA
251/255/268 127G ), EEL-28%/+3%/+5%; VARHEFEH B 43/46/49 12
7t (25-27 EFRI{E 56/59/62 127T ), BEL-36%/+8%/+7%, XIRL PE 43879
26X/24X/22X, EEEIAT 25-26 FMUME DA DENMEFHFEITFSE
B 706 EAMETF 70 1278 (B F), FEUHERYCIRER BAREET IS,
He BEREigE, B70 TMEBRES. 23 T SinMEIizEEE. 1005
MEAOMEREIEEE AR R KEIR EBEM, #iF “IN” RERITFR,

RERR: TIERMBEINK; REHRBARTREXIE; RFEHN 1&EED

FXPo

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3312628 2887630 2077837 2139293 2244482
HEER () 10.04 (12.83) (28.04) 2.96 492
EBITDA(EG7T) 1342507 9,267.38 5,854.72 6,341.59 6,759.25
HEBATEFEEATT) 10,015.93 6,673.39 4,250.35 4,590.07 4,894.87
B ®Y) 6.80 (33.37) (36.31) 7.99 6.64
EPS(7T/A) 6.65 443 2.82 3.05 3.25
HEE(P/E) 10.85 16.29 2558 2368 22.21
mH%EE(P/B) 2.09 211 2.07 2.04 2.02
EEESID) 328 376 523 5.08 484
EV/EBITDA 9.45 9.89 11.35 11.52 9.63

BRSRIR: wind, RKUESHERT

IES RS

2025 & 08 A 23 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 72.16 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,506.45
B A BREABE TR 1,506.41
A BRETH{EERTT) 108,705.08
B A BRT{E(B A TT) 108,702.51
BSEF(TT) 32.48
B RIERER %) 19.97
—FR&RE/&K((GT) 109.00/63.17
E&
KiwRE vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 2581279 2174830 2901567  22,808.54  31,042.96 B A 33,126.28  28,876.30  20,778.37  21,392.93  22,444.82
RIKTER YRR RTUER 530.01 422.39 270.22 439.72 304.71 Bl A 8,200.25 775122 6,082.20 6,152.65 6,336.99
FRAT KR 50.97 2331 16.86 31.84 19.07 Bl e RN 5,269.25 4,826.09 3,532.32 3,636.80 3,815.62
= 18954.24  19,732.88 8,612.70  20,355.96 9976.74 HEZRA 5,386.95 5,516.24 4,363.46 4,385.55 4,601.19
Hits 7,186.74 8,397.98 7,592.05 7,661.83 7,674.54 B 1,764.42 1,924.73 1,454.49 1,497.51 1,571.14
B 52,534.74  50,324.86  45507.50  51,297.89  49,018.03  FREMH 284.75 104.80 143.01 136.26 14365
KERRAUR &R 1,229.84 1,235.41 1,235.41 1,235.41 1,235.41 55 A (754.53) (610.89) (663.29) (677.14) (703.63)
BIE&r~ 5,305.63 5,571.62 5421.93 5,260.70 5,074.66 BN AIREIRE (1.95) (10.54) (5.19) (5.89) (7.20)
mETRE 1,457.32 1,912.60 1,899.98 1,951.40 1,949.63 NRMETERER (37.08) (396.16) (180.15) (100.00) (100.00)
TR &= 1,773.12 1,804.22 1,742.38 1,680.54 1,618.70 BB RKER 255.52 146.42 140.00 140.00 140.00
Eifth 7,491.65 6,496.55 7,419.23 7,118.56 6,947.37 Hith 50.90 56.94 57.82 55.22 56.66
ERF=AI 17,257.55  17,02040  17,71893  17,246.61  16,825.78 BV FiE 13,242.57 9,160.77 5,878.66 6,350.64 6,769.33
Br=git 69,792.29  67,345.27  63,226.43 6854449  65,843.81 SN2 ON 39.18 5245 39.07 4356 45.03
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 63.91 70.14 55.19 63.08 62.80
JVARE=Z)SIVANEL SN 1,425.87 1,264.62 887.73 1,250.70 964.17 F 38 =& 13,217.83 9,143.08 5,862.55 6,331.13 6,751.55
Hits 15,749.92  13,993.90 925172 1348780  10,576.95 FRiS® 3,197.06 2,476.62 1,612.20 1,741.06 1,856.68
R ah afREL 17,175.79 1525852  10,13945  14,73850  11,541.12 #FE 10,020.77 6,666.46 4,250.35 4,590.07 4,894.87
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 484 (6.93) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 10,015.93 6,673.39 4,250.35 4,590.07 4,894.87
Hift 566.63 393.70 490.61 483.64 45598 BiRKES (7T) 6.65 443 2.82 3.05 325
E3 k=1 566.63 393.70 490.61 483.64 455.98
mEET 17,742.42 1565222  10,630.05 1522215  11,997.11
DEBE RN 11135 104.80 104.80 104.80 104.80 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,506.45 1,506.45 1,506.45 1,506.45 1,506.45 |24 N::7a]
BARRIR 930.52 930.15 930.15 930.15 930.15 ST oN 10.04% -12.83% -28.04% 2.96% 4.92%
ERTFU R 49,499.52 49,5288  50,072.81  50,786.63  51313.55 BV A 5.86% -30.82% -35.83% 8.03% 6.59%
Eift 2.02 (1.23) (17.83) (5.68) (8.25) HEFEAEEFE 6.80% -33.37% -36.31% 7.99% 6.64%
BERMEET 52,049.86  51,693.05 52,596.37  53,322.35  53,846.70 EFIEEH
MEMRESEEEIT 6979229  67,345.27  63,2226.43  68,544.49  65,843.81 ESIES 75.25% 73.16% 70.73% 71.24% 71.77%
TR 30.24% 23.11% 20.46% 21.46% 21.81%
ROE 19.28% 12.94% 8.10% 8.63% 9.11%
ROIC 129.73% 47.24% 21.77% 40.08% 24.99%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 10,020.77 6,666.46 4,250.35 4,590.07 4,894.87 il 25.42% 23.24% 16.81% 22.21% 18.22%
HrIRHEHE 702.42 665.02 686.53 710.92 735.29 HRRER -49.54% -42.03% -55.12% -42.73% -57.61%
155 # M 262 (0.67) (663.29) (677.14) (703.63) EnteER 3.06 3.30 4.49 3.48 4.25
RBIRE (255.52) (146.42) (140.00) (140.00) (140.00) IREELER 1.96 2.00 3.64 2.10 3.38
S| (4578.76)  (4,152.90) 595921  (7,204.89) 7,360.69 Eizgkh
He 238.70 1,597.22 (180.15) (100.00) (100.00) RLKER B e 60.17 60.64 60.00 60.27 60.30
SEEIRSR 6,130.22 4,628.71 991265  (2,821.05)  12,047.22 FRERE 1.81 1.49 1.47 1.48 1.48
BAZH 2,109.88 1,578.78 365.46 546.24 513.30 SRR 0.48 042 032 032 033
KEIZ R 1,196.86 557 0.00 0.00 0.00 SRR (573)
Hift (2,645.70)  (2,886.60) (327.53) (745.51) (658.95) (=3l 6.65 443 2.82 3.05 3.25
B & EMET 661.03  (1,302.25) 37.92 (199.27) (145.64) BREENER 407 3.07 6.58 -187 8.00
IR 755.92 609.40 663.82 677.29 703.36 BRSR~ 34.48 34.25 34.84 35.33 35.67
AR (6,938.38)  (7,004.08) (3347.02)  (3,864.10)  (4,370.52) fEEHEE
Hift 574.12 (655.13) 0.00 0.00 0.00 HEE 10.85 16.29 2558 23.68 2221
EREMER (5,608.34)  (7,049.81) (2,683.20) (3,186.81)  (3,667.16) mER 2.09 211 2.07 2.04 2.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.45 9.89 11.35 11.52 963
I & HEINER 1,182.92  (3,723.34) 7,267.37  (6,207.13) 8,234.42 EV/EBIT 9.96 10.63 12.86 12.98 10.81
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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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