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Q2 FEREFER MR, BN FER W5

HFRIS . 25H1 SLINE 204.28 1270, EIEE+12.1%; I3 E%F5E 19.04

{275, EItb-16.6%; IEEFE 201 127T, ELb-6.8%. He Q2 SLMEUR
107.97 1275, REEL+8%, REb+12.1%; SCHUAENSEFE 11.96 1275, [
+0.2%, REE+68.9%, Q2 ERARIERFGEMEREM, WREBENBIMER .

AT R, EREMIER 5K

1) EBfB4R: 25H1 NEITMEBMRIBTHED BN 87.11/87.14 AE, FEEL
+16.2%/+16.3%, FTeREEITRIAY 51.2%/ 51.3%, LIS ,; BFERES
&M 16269 T/, EEb+4.2%; EBARIRHERM K 12284 5/iE, ELEL+6.4%,

HENEZRTRMWBN BRI £17; $MEEF] 3986 JT, FELL-1.8%. 58

X3k&E: 25H1 FFEEBE/ =mEEXOEFED B 12.35/9.83 1275, B
+3.2%/+79.1%, ~REMXBFIXIERET, TEHTFH =2 XBE .

2) R, 25H1 ATERFTE S 370.78/372.75 AIE, [EEL+14.9%/18.3%;
25H1 NEIERGEEM 773 T/, [EH-30.6%, ERNEKIETIT; M
B K 682 JT/M, EEL-13.2%, Tt FEBH TR R E B A
TBE; BMERF 91 o/, BEEL-72.2%. 25H1 R AMZOER (5%
+3402 ) S R3E 1.15 127, E-67.7%, EikBNESHNE SRR FE

ng'Fi%o B ERM 6 BIRIEER R, THERRIRREFISBRY

= o

3) Hith: DREWES: 25 E¥F 332 1278, BH+116.2%, ERWEHE
AR NEERWAIREWE N 2.4 1270, BLELEN 1.68 1275, @F 4z
H: 25 F¥EF1.86 1270, BEL+48.8%, FERTFTTF X EHRBIANMY
TORRIRE N 25 FFFRERTTAINEHE

BEEW: HIVERENTIENERIZ, Tt 25/26/27 FLE AR EFE
51.6/57.1/63.7 1Z7C ( BI{E 9 55.7/67.6/71.1 127C ), XN PE 8.2/7.4/6.7x,
THAREE AMBEE FEMEERE, BRI mELT=E, BT
FEERIRRBREELTH, 4 “IN ¥4,

MR R: BRFHEEARRFREARG; FEr R RNMMS RAIKG; &=
IR AN o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3762508 3837266 4112871 4126347 4215314
) (11.89) 1.99 718 0.33 2.16
EBITDA(ET57T) 10,098.44 8,718.84 938631 1024027  11,360.34
HEBATEFEEATT) 5,905.39 4,306.78 5,155.20 5,710.44 6,368.64
B ®Y) (22.00) (27.07) 19.70 10.77 1153
EPS(7T/A) 2.62 191 2.29 254 2.83
M&ER(P/E) 7.18 9.84 822 742 6.65
mH%EE(P/B) 2.14 1.95 1.70 1.49 131
TEEEP/S) 113 1.10 1.03 1.03 1.01
EV/EBITDA 4.36 534 453 418 2.90
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 13,322.55 328259 1348502  13,619.88  24,219.83 Bl A 37,625.08  38,372.66  41,128.71  41,26347  42,153.14
N7 ZE R R RIS ER 751.20 919.73 774.97 973.56 788.01 [R5 2770881 3022656 3149496  30,768.94  30,555.40
FRAS KSR 402.21 696.00 367.22 711.10 340.07 BAlie RN 529.67 525.38 562.71 564.55 576.72
7 3,052.78 3,563.78 3,379.95 3,379.52 3,345.05 HEZEA 331.23 318.09 324.50 321.25 322.87
Hity 1,922.90 2,633.94 2,511.91 2,367.60 2,665.88 BEEEA 829.94 895.62 863.00 879.50 871.25
mENBEAT 1945164  11,096.04 20,519.07 21,051.66 3135884  WKZEFA 429.03 448.01 438.50 443.25 440.87
KHARRAR S 58 3,688.68 4,536.73 5,017.23 5,681.50 6,253.89 55 A 63.05 51.43 294.67 172.83 233.75
EE&Er= 22,156.15  22,114.04  20,560.56  19,387.08  18,103.61 BRI NSAIRMEIRE 0.78 (159.13) (79.50) (85.83) (82.67)
wEIRE 1,680.47 1,699.54 2,300.00 2,600.00 2,800.00 NRMEETI S 0.00 0.00 8.89 (4.44) 222
FRRF= 5,438.79 5,472.66 5,488.69 5,460.99 544861 BRI ER 334.66 665.03 330.00 330.00 330.00
Eift 544189 5,683.67 4,685.69 4,007.21 333343 Hity 200.93 197.59 142.00 118.67 130.33
EFmahBF=ALt 3840598  39,506.64  38,052.16  37,136.79  35,939.54 ElAE 8,269.73 6,611.08 7,551.76 8,471.53 9,532.15
BRIt 57,857.61  50,602.68 58571.23  58,188.44  67,298.38 SN2 9N 101.59 23.99 63.00 31.33 4717
ZHAMETR 14,691.25 7,192.98  10,000.00  10,000.00  10,000.00 B4 215.44 222.37 21850 208.83 213.67
IVARE=Z)S VAN E/ 5,747.06 4,704.05 7,334.32 3,865.44 7,535.20 F 8 2 & 8,155.87 6,412.70 7,396.26 8,294.03 9,365.65
Hifth 6,591.01 6,402.25 6,986.52 6,214.52 6,979.28 Frisw 1,427.64 1,614.80 1,331.33 1,575.87 1,873.13
mEhAEAaTt 27,029.32  18,299.28  24,320.84  20,079.96  24,514.48 #FE 6,728.23 4,797.91 6,064.94 6,718.17 7,492.52
KHEAER 4,944.46 4,642.28 2,800.00 2,500.00 2,500.00 DEBS IR IR 822.85 491.13 909.74 1,007.73 1,123.88
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 5,905.39 4,306.78 5,155.20 5,710.44 6,368.64
Eift 1,552.01 1,636.12 1,594.07 1,615.09 1,604.58 SR (7T) 262 191 229 2.54 2.83
Emenatrait 6,496.47 6,278.40 4,394.07 4,115.09 4,104.58
mEET 33,525.79  24,577.68  28,71491  24,19505  28,619.05
DEBRTFNES 4,502.78 4,343.30 492517 5,541.68 6,244.88 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,249.71 2,249.35 2,249.35 2,249.35 2,249.35 24:N:(72]
BARRR 2,657.20 2,662.39 2,662.39 2,662.39 2,662.39 BN -11.89% 1.99% 7.18% 0.33% 2.16%
BEKE 1458863 1642189  19,719.14 2321269  27,197.49 EAlFE -24.14% -20.06% 14.23% 12.18% 12.52%
ity 33351 348.07 300.27 327.28 32521 HEFEATEFIE -22.00% -27.07% 19.70% 10.77% 11.53%
BER@AT 24,331.82  26,025.00 29,856.32  33,993.40  38,679.32 ERBES
REMREES R  57,857.61  50,602.68 58571.23  58,188.44  67,298.38 ESGIES 26.36% 21.23% 23.42% 25.43% 2751%
FER 15.70% 11.22% 12.53% 13.84% 15.11%
ROE 29.78% 19.86% 20.68% 20.07% 19.64%
ROIC 28.64% 19.11% 21.30% 27.90% 27.01%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 6,728.23 479791 5,155.20 571044 6,368.64 e 57.95% 48.57% 49.03% 41.58% 42.53%
HrIBHEE 1,900.37 1,909.96 1,551.38 1,575.07 1,589.77 BTRIRER 32.20% 39.02% 2.94% 1.36% -26.24%
552 57157 487.19 294.67 172.83 233.75 mENtLER 0.72 0.61 0.84 1.05 1.28
RBIRK (334.66) (665.03) (330.00) (330.00) (330.00) EREILLER 0.61 0.41 0.70 0.88 1.14
EEEAETH 2412.94 (574.38) 467250  (4,704.95) 4.868.95 Eizseh
HE (88.25) 1,762.88 918.63 1,003.28 1,126.10 Il dl SINEEEE 51.46 4593 48.54 47.20 47.86
LE TSR 11,190.21 7,71852  12,262.37 3,426.68  13,857.22 FIRERE 12.23 11.60 11.85 12.21 12.54
BAXZH 3,788.11 2,326.56 656.43 652.87 504.42 PR 0.64 071 0.75 0.71 0.67
KERR 112.96 848.05 480.50 664.27 572.39 gRigkx (5T)
Eift (5817.19)  (3,981.20)  (1,593.04)  (1,575.18)  (1,283.65) =1l 262 191 229 2.54 2.83
B & ENER (1,916.12) (806.59) (456.11) (258.03) (206.84) BREEUETR 497 343 5.45 1.52 6.16
RN R (5972.71)  (7,771.29) 629.78 (452.69) (243.82) BRRE 8.81 9.64 11.08 12.65 14.42
AR (1,689.02)  (1,772.37) (2,23361)  (2,581.10)  (2,806.60)  {h{ELLER
EHift (641.74)  (1,749.29) 0.00 0.00 0.00 EES 7.18 9.84 8.22 7.42 6.65
&5 EMER (8,303.47) (11,292.96)  (1,603.83)  (3,033.78)  (3,050.42) RS 2.14 1.95 1.70 1.49 1.31
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 436 5.34 453 418 2.90
I & HEIER 970.62  (4,381.03)  10,202.43 134.86  10,599.95 EV/EBIT 5.14 6.49 5.43 494 3.38
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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