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FiP A SRS 88%, EFRENE, WSS=FE

KA. FliEREEK, Q2 LEEETE

RNEIR 25 FHFIR, 25H1 AE)SLIE W 186.47 27T, EEL+1.12%,
SCHFEERE 5.45 1278, EEb+6.43%, NIEFEEF)E 5.30 1275, B
Eb+6.19%, WERIERKRFRNIEBKEEXREFXRBIRH. R=EXRE,
25Q2 ANEIWIN . 1ARIEFES B8 104.76 . 3.24127T, BEEHBI-2.21%.
-0.64%, ANEENEXEBEEZTREAZNEMLE, TR, BE. BN,
BRI FIPFW SR, ISR “TBERE” AE, “WHEER.
SEFIP . RBHIE. KB AENEREEE, @Y e smiEeh g,
N BGEZ RN EREREDIN RS

EFRITRERRE, BRXEREFRFERES

PIBE, 25H1 AEIEFIIEL . FiFiE Lo 5 SEME W 166.78. 17.58
{275, BEEB-3.21%. +87.82%, 1JEESMHE, 25Q2 NEIFMEITE 47.83
{275, BIEE-1.67%, 25H1 Rit# 1T 8 213.55 {278, EEE-10.50%, Flk
RELEEIA 133212, AFITBERE. 2025 M1 BERBIEHIR HEF
HiRToR RZBIZ & 3500 127 IFIAE 3600 1278, BT BNREES
5o NENRERAWFFHAE SINHIH AR BEEIN TR, BHEER
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ERER. #ANERILE, BERNMFEH

25H1 ANEEFZFRA 8.7%, EEL+0.55pct, HABZBRA 451%, FELE
+0.37pct, EPEE. B8 . k. UWSEBEXRLS B Opct. -0.02pct.
+0.27pct. +0.12pct, WS HAR EAFERER 25H1 XEMEFIEINKEIC
SIRER . 25H1 RNEIRF R IERREIRK 0.06 1278, REFREHERIEIN 0.12
1275, ZARTMTEFZES 2.98%, BEELEF 0.14pct. MEMAME, 25H1
& CFO 4E19-28.99 27T, RLLZiRWE 1.95127t, WILLL. (Bt
BUREEL+15pct. +11pct & 115%. 125%,

WELEHENS T, #F TN TR

2025 FLURABX L E R, KITEBWE. BHEAKRE, BAXIEGS
MMEFZIER, BRFRESE5T. KRS, WS EEARMZ T,
EEE_EFFNSIMERE, BAIMITAE] 25-27 FIIFE%EFE R 14.27.
15.59. 17.141Z75¢ ( &i{E 25-27 £ 15, 16.7. 18.61Z ), REEL5BI+8.95%.
+9.26%. +9.9%, XN PE7.8. 7.14. 6.5, #HF “EN K.

MRS EREZSSEARNTNE; TRERRERE; BFXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4604570 4777200 5055384 5424308 5921882
HEER () (0.91) 3.75 5.82 7.30 917
EBITDA(ET57T) 3479.82 345445 2,75353 2,886.08 3,203.25
HESATEFEEATT) 1,347.55 1,310.03 1,427.22 1,559.43 1,713.76
B ®Y) (14.62) (2.78) 8.95 9.26 9.90
EPS(7T/A) 0.52 0.50 053 0.58 0.64
HEE(P/E) 8.04 8.27 7.80 714 6.50
ISR (P/B) 0.76 071 068 063 0.59
EEESID) 024 023 022 021 0.19
EV/EBITDA 0.30 (0.02) 1.32 061 0.37
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SAC HIERTRS: S1110525070001
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 11,438.16 11,663.66 8,042.30 8,742.58 9,213.72 B 46,045.70  47,772.00  50,553.84  54,243.08  59,218.82
R7ITZE R B KT IR 6,602.53 9,282.14 644572  11,032.61 8,049.01 [R5 4234379 44,002.37  46,279.73  49,617.86  54,078.64
FRAS KSR 288.17 349.31 31271 39241 382.77 BAlie RN 129.81 184.09 189.75 176.48 192.67
7 1,840.03 1,212.60 1,954.40 1,624.81 1,859.21 HEZEA 16.27 11.15 11.80 12.66 13.83
Hity 32,402.41  35543.69 3508509 4008256 4044011 BEEEA 667.27 710.41 733.03 759.40 829.06
mENBEAT 52,571.30  58,051.40  51,840.22  61,874.98  59,944.82 HRER 1,045.93 1,168.22 1,263.85 1,356.08 1,480.47
KHARRAR S 58 2,065.13 2,527.38 2,527.38 2,527.38 2,527.38 55 A 73.20 152.83 173.95 185.74 22143
EE&Er= 3.347.72 3,285.63 3,719.47 3,656.31 3,684.08 B /S BIREREK (115.63) (135.92) (120.00) (95.00) (100.00)
wEIRE 269.44 270.46 243.41 210.73 168.51 NRMEETI S 0.00 0.00 120.00 (30.00) (5.00)
FRRF= 294.84 276.29 266.64 257.00 24736 BRI ER 105.03 99.40 30.00 50.00 10.00
Hits 10,807.73 1415962 1127546 1285545  12993.37 Hifth 69.06 382.66 150.00 200.00 200.00
EFmahBF=ALt 16,784.86  20,519.37  18,032.37  19,506.87  19,620.70 ElAE 1,827.89 1,889.08 2,081.73 2,259.86 2,507.72
BRIt 69,356.16  78,570.78  69,872.58  81,381.85  79,565.52 SRIZON 2.79 712 10.00 5.00 3.00
ZHAMETR 6,401.66 6,693.37 5,478.00 5,785.00 5989.77 B4 4.00 11.49 2.00 2.00 2.00
MATERRMAWER 3104502 3800164 3167506  42,889.56 3852883 F 8 2 & 1,826.68 1,884.71 2,089.73 2,262.86 2,508.72
Hifth 9,757.75  10,419.56 9,842.01 8,448.86 9,790.09 Frisw 360.44 478.67 543.33 565.71 652.27
mEhAEAaTt 47,20443 5511458  46,995.07  57,12342  54,308.69 #FE 1,466.24 1,406.05 1,546.40 1,697.14 1,856.45
KHEAER 6,861.51 6,011.41 4,128.00 4,200.00 3,789.00 DEBS IR IR 118.70 96.02 119.18 137.71 142.69
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,347.55 1,310.03 1,427.22 1,559.43 1,713.76
Eift 255.88 302.97 261.29 273.38 279.21 BRI (75) 0.52 0.50 0.53 0.58 0.64
Emenatrait 7,117.39 6,314.37 4,389.29 4,473.38 4,068.21
mEET 54,321.83  61,428.95 51,384.36  61,596.80  58,376.91
DEBRTFNES 839.13 1,960.05 2,050.04 2,155.35 2,263.22 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,599.14 2,599.14 2,670.55 2,670.55 2,670.55 24:N:(72]
BARRR 435755 4,359.17 4,464.86 4,464.86 4,464.86 BN -0.91% 3.75% 5.82% 7.30% 9.17%
BEKE 7,244.00 8,229.13 9,306.68  10,499.30  11,794.84 EAlFE -15.05% 3.35% 10.20% 8.56% 10.97%
Hits (5.49) (5.67) (3.91) (5.02) (4.87) IHEFBLAEEFE -14.62% -2.78% 8.95% 9.26% 9.90%
BER@AT 15,034.33  17,141.83 1848822  19,785.04  21,188.61 ERBES
R EMRESELSET 6935616  78,570.78  69,87258  81,381.85  79,565.52 EF=E 8.04% 7.89% 8.45% 8.53% 8.68%
FER 2.93% 2.74% 2.82% 2.87% 2.89%
ROE 9.49% 8.63% 8.68% 8.85% 9.06%
ROIC 30.52% 26.45% 37.14% 20.54% 24.47%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,466.24 1,406.05 1,427.22 1,559.43 1,713.76 BFRIRE 78.32% 78.18% 73.54% 75.69% 73.37%
HrIBHEE 483.06 49453 502.85 525.48 554.10 BTRIRER 16.00% 12.41% 13.99% 10.81% 7.40%
552 141.11 45414 173.95 185.74 22143 mantbE=R 1.11 1.05 1.10 1.08 1.10
FEIRK (105.03) (99.40) (30.00) (50.00) (10.00) EEDELER 1.07 1.03 1.06 1.05 1.07
EERETH (3,043.35)  (3,486.22)  (1,15253)  (1,009.65) (889.31) Eizseh
HE 1,629.36 2,329.61 239.18 107.71 137.69 Il dl SINEEEE 7.44 6.01 6.43 6.21 6.21
LE TSR 571.39 1,098.71 1,160.67 1,318.72 1,727.67 FIRERE 27.67 31.30 31.93 30.31 33.99
BAXZH 1,545.40 796.59 941.68 407.91 52417 BB 0.72 0.65 0.68 0.72 0.74
KERR 43359 462.25 0.00 0.00 0.00 gRigkx (5T)
Eift (3505.70)  (2,297.52)  (2,188.33) (692.55)  (1,005.52) =1l 0.52 0.50 0.53 0.58 0.64
B & ENER (1,526.70)  (1,038.68)  (1,246.65) (284.64) (481.35) BREEUETR 0.22 0.42 0.43 0.49 0.65
A 2405.22 (205.71)  (3,335.37) 66.53 (322.29) BEEF 5.46 5.84 6.16 6.60 7.09
BRI (330.48) (332.38) (200.01) (400.32) (452.88) fE{ELER
EHift (861.71) 634.83 0.00 0.00 0.00 EES 8.04 8.27 7.80 7.14 6.50
LR EISR 1,213.04 96.74  (3,535.38) (333.80) (775.18) RS 0.76 0.71 0.68 0.63 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.30 -0.02 1.32 0.61 037
I & I INER 257.72 156.76  (3,621.36) 700.28 471.14 EV/EBIT 0.35 -0.03 161 0.75 0.45
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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