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HIE SRR, Wi HRAEKS|E

AL SRS, #7F “SN” E4K

NEIA 25 FHIR, 25H1 ANESLIMA 93.39 12T, [EEL-5.86%, 1F3EF.
NAEEFES 3.28. 3.34 12, EEL+1.69%. +21.43%, JFREMIRZFREL
> 535523 B7t, EEBR.: 1) ERDMMETLEWFRELZHE 1619.41
B7T; 2) IEEre iEE £RIE L R GEFEN ARMETE IREE A
RO B BEFFIEr A= R R N 1498.15 5 7T; 3) ¥kt
TRAEN AR R TR B B El FEL iR D 4256.77 575 . Q2 SR Z=EL
AN 51.36 1278, REIEL-11.97%, 1A, 0IE%FEA 1.84. 1.55 1Z27T,
EEL+30.39%. +57.09%,

R EWRFREE K, BINLFIEBEE 60%
PSR E, 25H1 BRI, E7 @RI ST 8761, 57812, B
bb-6.52%. +5.36%, FEFIZFF 14.88%. 28.90%, EEL-0.07pct. +1.59pcto
ITEER, 25H1 AERITPIREEL 137 27T, BEb+6.29%, HE, B
ESYAR BRI SHIRFELIME 91 27T, [EEL+9.84%; EREHSIKIT
WS FIRERSCI LY 46 127T, ELLIEFF. 25H1 BIMTERLIMEY K 52 12 7T,
SUTEIA 38%, BEEL+61%; HFBEBIMNTRIY 44 27T, S BERD
ITERY 49%, EREE+139%%, EEATEBIIHHNZ S HUARTIHIR
EVSHEZE R

BRIEHEFRNE, FULLEASEASSRHIES

25H1 NEIGREEFZERS 15.75%, FEEE+0.12pct, HBEZEBZE9 10.72%, @
Eb+0.76pct, fHE. B, M55, HARZEAZEI 1.45%. 5.47%. 1.05%. 2.75%,
EE+0.10. +0.24. +0.32. +0.09pcto 25H1 N EERFHEBREIRES
1t 834.41 BT, ELELAE 2257.79 BT, 25H1 AE)RE S W ERE ECIgN
834.95 ATt, GAEMWTATEFMZER 4.02%, EEL+0.10pct. 25H1 AF]
ZEMIMEFME 1028 12, BAKBRE 57612, FERLBICH AT
RTINS ECIE N EL, 25H1 B, S ELEE 351 9 103.45% . 120.57%,
EEL-1.18. +10.51pcto

BOUEERENE, &5 ‘TN R

25H1 AEUDERESD I 1.7 12 (&), LEIAAAERRK=FEREKE
BRI, i 25-27 FNE—FEELM AR O ENFIEREFLEET
BF EHASREEF)EAY 0% AR R A 1,133,002,060 A EHIZ B
21 045 7T (B ) HEMNSESTN_&EHSE, &L s B 27 HREXR
(TTM) 9 6.94%, SLLMERBREMNE . BRE EHEFWNEMm EBF=R
KERE, BAVERAT 25-27 FREFERN 68, 74. 8112 (FiE
6.5. 6.9, 7.512), JIRI PE J913.3, 12.2. 11.1 &, #¥F “EN” ¥4,

REgRR: il SHRERRIE; BIMEEXK; TEEMANTNES .

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 2095428 2240569 2327200 2444022  25667.09
MR () 16.05 6.93 387 5.02 502
EBITDA(ETGTT) 2,468.00 2,572.59 213361 2,253.50 2,369.40
HEBA EEFEEATT) 671.74 637.70 677.60 73842 81245
HEER () 37.35 (5.07) 6.26 8.98 10.03
EPS(TT/BR) 0.59 0.56 0.60 0.65 0.72
H&EEP/E) 13.38 14.09 13.26 1217 11.06
m$EE(P/B) 1.27 122 121 118 1.16
MHEEEP/9) 043 040 0.39 0.37 035
EV/EBITDA 152 0.60 2.46 235 2.33
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,691.35 5,351.89 3917.79 4,052.47 3,787.70 BN 20,954.28  22,40569  23272.00 2444022  25,667.09
MWERER KM 12,556.99  12,52952 1123829  16,630.14  11,812.88 [R5 17,35529 1881082 1950896  20487.69 2152691
FRAS KSR 299.85 395.82 130.08 512.10 17715 BAlie RN 65.79 77.65 58.50 65.80 75.79
7 1,045.91 831.12 1,281.53 1,143.74 1,255.95 HEZEA 268.77 304.31 291.83 316.73 333.08
Hity 4,793.93 4,400.24 5111.72 5,696.35 5,155.14 BEEEA 1,141.55 1,230.90 1,329.78 1,415.75 1,440.46
mENBEAT 23,388.05  23,508.60 21,679.40  28,034.80  22,188.81 &2 619.38 643.40 678.00 711.76 747.75
KHARRAR S 58 98.71 72.75 88.45 94.16 99.86 5522 146.10 104.94 88.70 81.29 82.08
EE&Er= 1,342.94 1,889.37 2,061.44 2,151.55 2,159.69 BRI NSAIRMEIRE (405.06) (472.13) (491.28) (438.64) (381.78)
wEIRE 32248 419.03 515.59 612.15 708.71 NRMEETI S (100.70) 98.94 (18.88) (7.41) (11.51)
FRRF= 709.50 770.70 804.15 834.55 861.89 BRI ER 27.29 19.01 110.85 120.37 69.38
Hits 2,844.30 2,802.66 3,016.80 2,882.20 2,920.51 Hifth 26.92 40.05 35.00 36.34 3458
EFmahBF=ALt 5,317.92 5,954.51 6,486.44 6,574.60 6,750.66 ElAE 905.86 919.54 951.89 1,071.85 1,171.69
BRIt 28,705.97  29,463.11  28,165.84  34,609.41  28,939.47 SRIZON 322 3.12 423 421 3.69
ZHAMETR 1,491.44 1,282.77 1,000.00 1,000.00 1,000.00 B4 466 9.14 6.16 6.28 6.56
NATERR MW 1468686 1515161 1427611  19,939.96  14,639.19 F 8 2 & 904.42 913.52 949.95 1,069.78 1,168.83
Hifth 3,129.42 3,239.03 3,073.01 3,663.22 3,086.04 Frisw 161.58 141.88 130.03 176.27 185.74
mEhAEAaTt 19,307.71  19,673.41  18,349.12  24,603.18  18,725.23 #FE 742.84 77163 819.92 893.51 983.09
KHEAER 558.83 618.43 500.00 500.00 500.00 DEBS IR IR 71.10 133.94 14232 155.09 170.64
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 671.74 637.70 677.60 738.42 812.45
Eift 502.70 434.06 465.91 459.09 465.44 SR (7T) 0.59 0.56 0.60 0.65 0.72
Emenatrait 1,061.52 1,052.49 965.91 959.09 965.44
mEET 20,369.23  20,725.90  19,315.03  25562.26  19,690.67
DEBE RN G 1,267.37 1,378.71 1,407.17 1,438.19 1,472.32 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,133.00 1,133.00 1,133.00 1,133.00 1,133.00 24:N:(72]
BARRR 3,696.44 3,696.57 3,696.57 3,696.57 3,696.57 BN 16.05% 6.93% 3.87% 5.02% 5.02%
BEKE 2,114.10 2,355.25 2,490.77 2,638.45 2,800.94 EAlFE 34.71% 1.51% 3.52% 12.60% 9.32%
Hity 125.83 173.68 123.29 140.93 145.97 HETFBATEFE 37.35% -5.07% 6.26% 8.98% 10.03%
BER@AT 8,336.74 8,737.20 8,850.80 9,047.15 9,248.80 ERBES
RBMRABESRIT  28,705.97  29,463.11  28,165.84  34,609.41  28,939.47 ESGIES 17.18% 16.04% 16.17% 16.17% 16.13%
FER 3.21% 2.850 2.91% 3.02% 3.17%
ROE 9.50% 8.67% 9.10% 9.70% 10.45%
ROIC 27.94% 26.47% 32.36% 25.97% 26.84%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 742.84 771.63 677.60 738.42 81245 BFRIRE 70.96% 70.35% 68.58% 73.86% 68.04%
HrIBHEE 297.75 299.89 402.10 487.12 57215 BTRIRER -27.55% -34.39% -22.31% -23.07% -20.15%
55 %: R 157.23 12377 88.70 81.29 82.08 mantbE=R 1.21 1.19 1.18 1.14 1.18
FEIRK (27.29) (19.01) (110.85) (120.37) (69.38) EEDELER 1.16 1.15 111 1.09 1.12
EERETH (621.68) 3511 (806.15) 180.14 (250.40) Eizseh
HE 31243 414.65 123.44 147.68 159.13 Il dl SINEEEE 1.74 1.79 1.96 1.75 1.80
LE TSR 861.29 1,626.04 374.85 1,514.28 1,306.03 FIRERE 20.22 23.87 22.03 20.15 21.39
BAXZH 44982 899.25 672.33 711.01 697.83 BB 0.75 077 0.81 0.78 0.81
KEIR R (20.05) (25.96) 15.70 5.70 5.70 FRiEE (57T)
Eift (582.21)  (1,100.44)  (1,298.17)  (1,340.27)  (1,369.89) =1l 0.59 0.56 0.60 0.65 0.72
B & ENER (152.45) (227.15) (610.14) (623.55) (666.35) BREEUETR 0.76 1.44 0.33 1.34 1.15
A (9.81) (152.36) (492.49) (58.87) (123.01) BEEF 6.24 6.49 6.57 6.72 6.86
RS (171.26) (575.17) (706.32) (697.17) (781.44) fhE=xR
EHift (53.10) (224.31) 0.00 0.00 (0.00) EES 13.38 14.09 13.26 12.17 11.06
&5 EMER (234.17) (951.83)  (1,198.82) (756.04) (904.45) R 1.27 1.22 1.21 1.18 1.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.52 0.60 2.46 2.35 233
I & HEIER 474.67 44707  (1,434.11) 134.69 (264.77) EV/EBIT 1.71 0.67 3.03 3.00 3.08
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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