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B4, 20255 8 § 23 H, Ak 2025 FHFIR,

EWRER: 2025 F£ H1, RESLIREWWA 17.72 Z7T, BEEb+24.2%; LRI
£%55E 2.61 127T, FEL+59.04% ; SCEUNIE/FVARSFE 2.53 27T, ELL+62.71% .,
Q2 SLIEWL 10.10 27T, REEE+30.29%, IREL+32.52%; SLIAERNEF)E 1.55 27T,
ELb+71.78%, PREL+44.93% . FAITAR, AT WESRNEBKEERBEFT
B MIRDRRIRET, TUSRSERSYE, THEKENERSSE, BAT
MRS HER BFgE g KEE.

BFR: 2025 SEREEHEZEARIA 16.14%, BEb-2.85pcts, HAiHE/ S8/
/WS BB XD BN 421852%/283%/052% , [ tb o 5l
-0.75/-1.06/-0.74/-0.3pcts « AEIEARZRFAZIYEFT %, ZAERGEHEZREH .

B eSS, TR RERREHIERS.

REEFTTRR ST 6.92 127, BB 27.62%. BTN, HEIfER
THUEMMRE—F, FERKZAERGITSR, 80 “+RR™ MUBHE
&, HR—RERENY, 2025 FARNT ENIKEEEFERILEET. FERHHEE
BEGRUHARA MR, H—2HSTHEFHN. ETHERSRERANE
19, IR REEEEFS FRA. B ASRRFFATE, Fir-mbheREX
BEMRCAEERFITREALPE, RREEERKHLIEE, RATHEEH
MLCC F i Je$ I B ot SR S IE K<

FAEVESEENE, THRSRSESGEREMRINESE.

FAERERSCIIRN 1.33 27T, BB 101.88%. FritRHRIGKEZE, AT%
OF RERREERT . AFEMRIEITE TRNE EBUS TERMHE, FiFEERE M
K. EANAN, F—RNTSESHCRIEEH, BEME IFT—RESNEMSZ
£, BEEERKIEEY, TF=ar i3, ~2afEaE LiFR IR RAAHHA
B, 37 o SHBEMRERT—RESTMESE, fielSEERERS
EEEK,

BAFUSITES . #EH—0RBAEARRRIR, AT EREESHmMmIG,
MENESTEERR I, B EHETE, ARRREEBEREH—SOE. K
fiFt, WEE 2025-2027 FHIEEEF)ESBIA 5.02/7.22/9.05 1275, XKL PE
58I 37.92/26.36/21.04X, #EHE “EN” K.

RS : ITRRSENATURRNIXE, S—RESTEDERARTREARIXE, 0
HEXEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3,503.59 2,801.50 3,753.56 5,001.32 6,448.10
) (1.55) (20.04) 33.98 3324 28.93
EBITDA(EG7T) 844.66 638.68 903.76 1,185.80 141571
HEBATEFEEATT) 318.38 194.52 502.13 722.33 905.16
B ®Y) (60.27) (38.90) 158.14 4385 2531
EPS(TT/B%) 0.67 041 1.06 152 1.90
TEE(P/E) 59.81 97.89 37.92 26.36 21.04
HSE(P/B) 352 347 319 292 2.64
EEESID) 543 6.80 5.07 381 2.95
EV/EBITDA 14.59 21.84 20.98 17.54 14.02
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 998.87 969.85 1,172.93 400.11 515.85 Bl A 3,503.59 2,801.50 3,753.56 5,001.32 6,448.10
RIKTER YRR RTUER 1,989.73 1,698.52 2,292.53 3,763.91 3,969.69 Bl A 243211 1,926.60 2,521.31 3,284.47 4,152.76
FRAT KR 24.98 15.96 61.02 40.48 64.72 SNz =5 il 24.52 2511 27.03 37.51 50.94
= 1,305.76 1,309.57 1,166.13 2,561.58 2,131.38 HEZRA 178.73 171.47 187.68 245.06 355.29
Eift 416.04 471.98 382.29 555.57 480.12 BIEEA 275.04 311.19 295.78 386.60 503.60
B 4,735.38 4,465.87 5,074.90 7,321.64 716176  WIKERA 144.88 112.15 114.48 155.04 230.84
KHEBRRAIG B 23.15 16.35 16.35 16.35 16.35 45522 37.20 26.57 2.03 24.73 33.13
EERr= 2,046.13 2,414.89 2,295.81 217832 2,090.76 B /ASFRREIR% (82.72) (65.95) (48.52) (55.85) (63.26)
mETRE 343.44 8251 197.75 208.43 185.06 NRMETERER 0.66 (0.63) 32.18 19.75 (23.90)
TR &= 266.22 24270 219.38 196.05 172.73 KBS EE (4.29) 3.96 (1.31) (0.53) (0.54)
Eifth 505.35 485.15 524.91 461.89 452.71 Hitb 133.05 77.41 0.00 0.00 0.00
ERF=AI 3,184.30 3,241.60 3,254.21 3,061.05 2,917.62 BV FiE 364.44 213.64 587.60 831.28 1,033.84
Br=git 7,919.67 7,707.48 8,329.11  10,38269  10,079.38 FAlSMIN 0.07 161 0.67 1.00 0.84
FIERMER 563.42 286.01 500.00 1,365.48 699.29 BT 6.34 462 772 5.26 598
JVARE=Z)SIVANEL SN 490.01 459.97 436.64 890.97 774.05 F 38 =& 358.17 210.63 580.55 827.01 1,028.69
Hits 188.15 248.76 221.82 235.35 236.53 FriSHe 44.70 35.38 87.66 124.88 161.09
R ah afREL 1,241.58 994.74 1,158.46 2,491.81 1,709.87  %FiE 313.47 175.24 492.89 702.13 867.60
KHBER 42561 388.94 400.00 569.99 400.00 DERRRIRES (4.91) (19.28) (9.24) (20.19) (37.56)
R RS 391.95 402.75 385.59 390.15 392.61 13 EFEATEHRE 318.38 194.52 502.13 722.33 905.16
Hift 185.38 200.80 182.69 197.61 191.62 BiRKES (7T) 0.67 041 1.06 1.52 1.90
E3 k=1 1,002.93 992,50 968.28 1,157.75 984.23
mEET 2,251.31 1,990.31 2,126.74 3,649.56 2,694.10
DEBE RN 252.64 231.04 224.00 208.67 180.54 FEMSLLE 2023 2024 2025E 2026E 2027E
B 458.90 458.34 47557 47557 475,57 |24 N::7a]
BARRIR 1,298.46 1,263.09 1,358.41 1,358.41 1,358.41 ST oN -1.55% -20.04% 33.98% 33.24% 28.93%
BRI 3,656.49 3,750.80 4,133.08 4,681.45 5,359.34 BALFE -62.63% -41.38% 175.05% 41.47% 24.37%
Eift 1.89 13.90 11.31 9.03 11.41 HEFEAEEFE -60.27% -38.90% 158.14% 43.85% 25.31%
BERMEET 5,668.37 5,717.17 6,202.37 6,733.13 7,385.27 EFIEEH
RRFRRIERS T 7,919.67 7,707.48 8,329.11  10,382.69  10,079.38 ESIES 30.58% 31.23% 32.83% 34.33% 35.60%
bl 9.09% 6.94% 13.38% 14.44% 14.04%
ROE 5.88% 3.55% 8.40% 11.07% 12.56%
ROIC 6.20% 3.57% 9.17% 12.33% 10.87%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 313.47 175.24 502.13 722.33 905.16 il 28.43% 25.82% 25.53% 35.15% 26.73%
HrIRHEHE 201.16 225.74 227.16 230.14 234.25 HRRER 8.09% 4.20% 3.14% 29.90% 14.50%
W55 #: R 37.48 34.49 2.03 2473 33.13 st 3.79 448 438 2.94 419
KEIRK 3.01 (4.07) 1.31 053 0.54 EREALLER 275 3.16 337 1.91 294
S| 308.84 117.46 (502.50)  (2,453.46) 14075 Eizgkh
He 282 105.22 22.94 (0.44) (61.46) RLKER B e 1.66 152 1.88 1.65 167
LE ENER 866.78 654.08 253.08  (1,476.18) 1,252.37 FEREEER 2.75 2.14 3.03 2.68 2.75
BAZH 538.61 246.91 218.11 85.08 105.99 SRR 0.45 0.36 0.47 0.53 0.63
KEIZ R 6.02 (6.80) 0.00 0.00 0.00 SRR (573)
Hift (1,118.63) (541.21) (415.94) (231.68) (166.95) (=3l 0.67 041 1.06 1.52 1.90
8T AR (574.01) (301.10) (197.83) (146.60) (60.95) BREZUSR 1.82 1.38 0.53 -3.10 2.63
A 70.05 (273.80) 155.52 1,021.33 (860.21) BIEE 11.39 11.54 12.57 13.72 15.15
AR (92.46) (84.26) (7.68) (171.38) (215.46) fEEHEE
Hift (100.89) (52.57) 0.00 0.00 (0.00) HEE 59.81 97.89 37.92 26.36 21.04
EREMER (123.30) (410.63) 147.84 84995  (1,075.67) mER 352 347 3.19 292 264
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.59 21.84 20.98 17.54 14.02
I & HEINER 169.48 (57.64) 203.08 (772.82) 115.74 EV/EBIT 18.84 3255 28.02 2176 16.80
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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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