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NEIR 2025 FEFIR, IRFFILL, VWESER:

25H1 NEISCIUIN 447.8 1275 [ELL+14.64%, |FE%FE 52.16 1Z7T . @
tb+46%, NAEIREHEFIE 54.00 27T . FEILL+73.06%. FEFIZFK 27.4% . FELL
+0.7pct, JEFIZ 11.9%. @Etb+2.4pct. BEMME REE 101.34 1275, B
Ev+20.11%, &ILL 1.92, METKFERE,

25Q2 NEJSEIMIN 236.03 1275 [BEE+11.18%, ARHEFIIE 27.45 27T,
ELk+37.76%, F0AEVFEREFISE 30.06 {275, BEEL+68.91%, EFZ 28.0%.
EEb+1.4pct, EFIZR 11.8%. BEEL+2.2pct,

25H1 HAEZE AR 12.3%. [Etb-4.8pct, HP$HE, B, ik, USER
RHHIEEEN+0.2, 0.5, -1.9., -2.6pct, HFUSHEEERTHEFERILCK
#5EEL+9.5 {275, 2502 HAE1 2R AR 11.9%. [ELL-4.0pct.

25H1 S REWHERE, RORRHRE:

Y 174.97 27T, EEE+15%, EFIZ 32.74%. [ELL+0.86pct;
Bt 74.41 127T. BEEE-6.49%, FEFIZR 22.88%. EILL+1.66pct;
HENIM 78.04 1275, ELEL+17.89%, FEFIZR 29.06%. ElEL+2.96pct;
REHME 21.59 127T. [EEE+36.83%, EFIZ 27.92%. [EEL-0.36pct;
HIH 13.41 1270, BEEE+15.05%, FEFZR 29.36%. EIEL-0.13pct;
Hfth 74.08 {275, EEL+39.92%, FEFIZ 18.07%. [ElLL-2.1pct,
25H1 S XIERE, SBRUCINEEH

FEWSERWN 17351275, BEL+21.42%, EFIZR 22.1%., @ELL+0.9pct;
EFRIIAN 263.0 {275, ELE+11.72%, FEFZFK 31.18%. [ELb+1.04pct, FE
BETFELT=RNE LA, RGN RE ISR IERE NES
EPSEL eI

BN XIgSRE, TEHHE FEH, EFITREXKIEKA 1145 Z7T. B
bb+16.3%, BRNXIE 61.5 1270, ELL+0.66%, SEMNX 1, 50.65 1275 BEEL
+1.36%, FFMXIE 36.3 1270 EIEL+40.48%, ATIEEIE = 400 BFKE
IFRE . BRABRREBNEIITHRERR, BINNRARUEERE
70%.

R A B FRARAE SR WA, 5| TR R .

HEWHE, ABUSTERRBEENNFE, QFEEHRE ‘K. B
FERINKRTAE M. IEBIERESNA, UKD me i . Hee
HHE

BB EE, AEREAR., BFISRAZARARE, HEEAHnee
B G 2025 FE¥EF, ARG R mESE, S5 30
ZHFRE R R LT,

BFFRN: FRITAT 2025-2027 FIFEHEFES B 85.4/109.5/143.8 {2

75, YOY 9879 42.92%. 28.18%. 31.35%, XTRZ PE {H{ESBII 21.5/16.7
/12.8X, #EHF “SIN” ¥4,

MR R: BERNEG, mipRE, TR, REFRHMEREOKE, 2
BERTIZEENKES.
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ATRE | $ER/AT i" i
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 7401894 7838338 8970939 10349314  119,640.98
) (842) 5.90 14.45 15.36 15.60
EBITDA(ET57T) 1459012 1643644 1391752 1681047 2083047
HEEATENEEBTT) 452750 597545 8539.95 1094680 1437885
HBRE®Y) 5.96 31.98 4292 28.18 31.35
EPS(7T/A) 0.53 0.71 1.01 1.29 1.70
MHEE(P/E) 4049 30.68 21.46 16.74 12.75
m%E(P/B) 2.69 2.55 237 218 1.98
HEEERP/9) 248 234 2.04 177 153
EV/EBITDA 5.85 6.09 950 7.20 529
BESRR: wind, XKIESHFET
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 18,071.83  20,383.18 3108525 4243227  54,061.14 B A 74,01894  78,383.38  89,709.39 103,493.14 119,640.98
MWERR AR 2447078 2591416 2392439 2494737  25567.71 Bl A 52,93470 5721696 6504801 7459232  85610.32
FRAT KR 751.87 970.72 836.17 1,028.64 873.81 Bl e RN 423.71 431.16 44259 536.01 638.22
= 19,767.76 1994798  19,803.58 2163660  21,168.56 HEZRA 6,218.28 5,464.21 5,741.40 6,209.59 6,939.18
Hits 34,503.97 3419007 3506419 3588868  36,138.97 B 2,650.90 2,996.45 3,050.12 3311.78 3,589.23
B 97,566.21 101,406.11 110,71358 12593355 137,81020 FARZEMA 5,864.60 5,380.62 5,203.14 5,692.12 5982.05
KERRAUR &R 240091 2,424.52 2,404.52 2,459.67 247926 45522 (462.90) 201.78 (184.37) (226.99) (271.63)
EERr= 2345324 2236935 2107637 1970839 1826542 B /ASFRREIR% (1,257.76)  (1,098.29) (900.00) (970.76) (951.11)
mETRE 1,366.93 1,139.96 1,149.96 1,159.96 1,169.96 NRMETERER 21.15 109.56 (16.50) (34.01) 20.05
TR 5,120.75 4,857.95 444502 4,032.09 3,619.17 BB RKER (177.08) 643.01 403.99 289.97 445.66
Eifth 21,22718  19,847.99  19,29359 1943663  19,376.03 Hitb 2,460.50 43.16 0.00 0.00 0.00
ERF=AI 53,569.01  50,639.76  48,369.46  46,796.75  44,909.83 BV FiE 5,342.85 6,994.76 9,895.99 1266349  16,668.21
Br=git 151,202.32 152,145.08 159,083.03 172,730.30  182,720.03 SN2 ON 98.55 120.03 149.98 14855 129.27
FIERMER 4,115.62 5953.36 6,000.00 6,000.00 6,000.00 SN2 124.80 207.02 14477 154.20 157.70
MATERRAIIMER  22,692.73  28,654.36 3097299  35331.30  36,010.63 F 38 =& 5,316.60 6,907.77 9,901.20  12,657.84  16,639.79
Hits 25429.03 2654068  27,699.55  30,201.87  30,800.81 FriSHe 710.44 815.23 1,168.51 1,493.84 1,963.77
R ah afREL 52,237.38  61,14840 6467253  71,533.17  72,811.44 #FE 4,606.16 6,092.54 8,732.70  11,164.00  14,676.02
KEER 2355573  11,556.18  12,000.00  12,000.00  12,000.00 DERRIRES 78.66 117.09 19274 217.20 297.17
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,527.50 5975.45 8539.95  10,946.80  14,378.85
Hift 4,058.58 3,918.07 3,822.48 3,933.04 3,891.20 BiRKES (7T) 0.53 071 1.01 1.29 1.70
E3 k=1 2761431 1547425 1582248  15933.04  15,891.20
mEET 82,029.37  79,143.48  80,495.02  87,466.22  88,702.64
DEBRIRIN R 1,133.02 1,048.36 1,164.00 1,294.32 1,472.62 EEMELER 2023 2024 2025E 2026E 2027E
B 8,485.74 8,474.98 8,474.39 8,474.39 8,474.39 |24 N::7a]
BN 5,250.04 5171.76 5317.55 5317.55 5,317.55 EN -8.42% 5.90% 14.45% 15.36% 15.60%
BRI 56,043.89  60,38242 6550639 7207447  80,701.79 BAALE 12.55% 30.92% 41.48% 27.97% 31.62%
Hity (1,739.74)  (2,075.92)  (1,874.32)  (1,896.66)  (1,948.96) FETFBATEFIE 5.96% 31.98% 42.92% 28.18% 31.35%
BERMEET 69,172.95  73,001.60 78,588.02  85,264.08  94,017.39 EFIEEH
A EMRASEEETT  151,202.32  152,145.08 159,083.03 172,730.30  182,720.03 EAE 28.48% 27.00% 27.49% 27.93% 28.44%
bl 6.12% 7.62% 9.52% 10.58% 12.02%
ROE 6.65% 8.30% 11.03% 13.04% 15.54%
ROIC 17.47% 17.36% 26.45% 41.68% 66.68%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4,606.16 6,092.54 8,539.95  10,946.80  14,378.85 il 54.25% 52.02% 50.60% 50.64% 48.55%
HrIRHEHE 2,901.11 3,259.08 3,205.90 3,280.90 3,355.90 HRRER 16.51% 1.48% -13.31% -25.37% -35.03%
155 # M 87.50 629.87 (184.37) (226.99) (271.63) EnteER 1.79 159 171 1.76 1.89
RBIRE 177.08 (643.37) (403.99) (289.97) (445.66) IREELER 143 1.28 141 1.46 1.60
S| (9,375.96) 367372 494028 2,657.95 520.74 Eizgkh
He 731233 1,802.45 176.24 183.19 317.21 Il SINESEE 2 2.96 311 3.60 424 474
SEEIRSR 570822  14,81428 1627401  16551.88  17,855.42 FRERE 3.75 3.95 451 499 5.59
BAZH 3,884.59 1,796.72 1,605.59 1,399.44 1,551.85 SRR 0.48 0.52 0.58 0.62 0.67
KEIZ R 161.86 23.61 (20.00) 55.16 19.59 SRR (573)
Hitg (6,740.28)  (2,978.18)  (3,352.96)  (2,575.60)  (2,473.21) (=3l 0.53 0.71 1.01 1.29 1.70
B R EINER (2,693.82)  (1,157.85) (1,767.37)  (1,121.01) (901.77) BREAZENER 0.67 175 1.92 1.95 211
IR 1,698.73  (8,228.63) (658.29) 404.09 597.94 BRSR~ 8.03 8.49 9.14 9.91 10.92
AR (1,926.53)  (3,455.13)  (3,146.27)  (4,487.94)  (5922.71) fEEHEE
Hift (7,301.99) 1,404.61 0.00 0.00 (0.00) HEE 4049 30.68 21.46 16.74 1275
EREIMER (7,529.79) (10,279.15)  (3,804.57)  (4,083.85)  (5,324.78) AR 2.69 255 237 218 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.85 6.09 9.50 7.20 5.29
I & HEINER (4,515.40) 3377.28  10,702.07  11,347.02  11,628.88 EV/EBIT 7.28 757 12.34 8.94 6.30
BRSRR: ABAE, RRUESHR T
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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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