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RN TERBN SR E, FHROIEIRRER

A EA T 2025H1 M 45, 2025H1 ARHEF)EREEL-48.4%

NEIA T 2025 FHiR, 2025H1 AEEIME W WA 180.5 127T, FEL-16.3%,
SRR EF)SE 10.1 125T, ELE-48.4%, SCINIEFAR%F)5E 103 (27T,
Ett-45.4%, B Q2 XE, AFLWEWIKA 903 1278, IKEL+0.02%, 3L
i)ﬂévﬂk%ﬂil‘ﬂ 3.3 1Z27T, WEb-51.2%, SLIHOIEFIIFREFE 3 1278, 3T
Lb-58.4%,

BRRERMETBENSGEE, BHRDWSRARLSE

1)} RS . 2025H1 AENER WSSEIME KA 103.9 27T, REE-13.5%,
Z A 54.5 {275, BEEE-0.8%, SLIMEF] 49.4 1275, BEEb-24.2%, &k
WEERZFK 47.6%, ELL-6.7pcto HE, ERWEEWNREN FBRFEE
SEENMTBEEM, 2025H1 FHELAERKDNEIEHEN-32.7%, 2)
HBAOHRAWSE . 2025H1 ATBAHBANSESSTMEWIGA 315 1275, B
-5.2%, S A7 28.8 1278, BEEL-12.6%, SLMEF] 2.7 {275, ELEL+930.1%,
AR WS EFZEK 8.4%, EL+7.7pct, BARARK AT B HEEZEN
TE®M. 3) FERISE . 2025H1 AEERISITIMEF) 31.2 27T, B
-34.8%, AR 31.7 {275, EEL-33.3%, EFI-0.5 1275, EEE-269.1%,

ERIE EFR-1.6%, BEL-2.2pct, EREF FBHFTEZEERNET

20, 2025H1 LIFARERMIBIEETEIYEEL-37.3%,

IR 5O ERR BE

NEAFESLNT F 2024 F£2 B 29 B EN “FRELIRVUER" 7515 X,
FUREIR 2R R, EES MR BRINEICH B 8% A 5,677,101,059 BRA
HE, 92K RES 10 RIS RFIART 036 7t (&F ), HitoEF)
i 204,375,638.12 JT, ALIERANFIEEER D . NI ERRFEL BEEE
52025 FHFEESHIRRTABRFT LHARRFEFE 20.16%.

BNmWNSEE

EZERIERNMB TR, FAITE 2025-2026 FERFFRN FFHIE 2027 £
FIFTW, FRLT 2025-2027 S BRI IFREFIE 18.6/21.1/23.8 1278, [
Ev-40.04%/+13.30%/+12.65%; EPS %3BU79 0.33/0.37/0.42 7T, XIRIHEIAZ
i PE 2879 21.66/19.12/16.97 &, FRABIWEHHE BZEBENEMER
SHIREN, BINATFTRDAERIEES, E1F “IN FH&.

KRR : EMEHA TR B £ BEREN; HORESENS.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5552287 4529038  37,681.40 3884676  39,959.66
HEER () (14.82) (18.43) (16.80) 3.09 2.86
EBITDA(EG7T) 1769654  11,032.14 8177.27 930648  10579.42
HEBATEFEEATT) 6,771.37 3,108.03 1,863.58 2,111.49 237867
B ®Y) (36.85) (54.10) (40.04) 13.30 12.65
EPS(7T/A) 1.19 0.55 0.33 0.37 042
HRE(P/E) 5.96 12.99 21.66 19.12 16.97
MIEE((P/B) 1.07 111 1.09 1.06 1.03
EEESID) 0.73 0.89 1.07 1.04 1.01
EV/EBITDA 308 6.56 8.74 7.92 7.88
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A BRSRAERE) 5,677.10
B A BREABE TR 4,640.21
A BRETH{EERTT) 40,364.19
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 19,986.73  12,219.62 9,420.35 9,711.69 9,989.92 Bl A 55,522.87  45290.38  37,681.40  38,846.76  39,959.66
N7 ZE R R RIS ER 2,017.64 1,952.39 1,334.27 2,075.62 1,454.15 [R5 3461389 3108010  27,211.14 2767863  28,108.72
FRAS KSR 189.92 69.79 172.08 89.33 176.15 BAlie RN 292821 2,764.92 2,260.88 2,330.81 2,397.58
7 1,871.25 2,143.65 1,363.57 2,203.90 1,419.00 HEZEA 452.86 451.90 376.81 388.47 399.60
Hity 2,691.36 3,324.56 2,942.48 3,031.27 3,049.29 BEEEA 4,026.76 4,033.92 3,391.33 3,496.21 3,596.37
mENBEAT 26,756.90  19,710.02 1523274  17,111.80  16,088.51 HRER 1,277.39 1,054.04 866.67 893.48 919.07
KHARRAR S 58 3,397.43 3,493.44 3,466.35 3,392.86 339134 55 A 786.47 640.40 532.81 549.28 565.02
EE&Er= 36,711.97  35621.31 3139724  27,10455  22,819.69 BRI NSAIRMEIRE (81.76) (51.45) (65.00) (65.00) (66.00)
EREITRE 2,745.81 2,473.37 2,361.05 2,054.77 1,824.42 NRMEZTES (0.00) 0.00 0.00 (0.00) 0.00
FRRF= 2122291 4557392 5547065 6533151  78450.17 BRI ER 269.18 251.30 150.00 160.00 170.00
Eift 2,768.49 3,077.13 2,857.00 2,889.44 2,883.76 Hity 164.86 239.43 19474 199.68 211.28
EFmahBF=ALt 66,846.61  90,239.17 9555229 100,773.15 109,369.38 ElAE 11,789.59 5,704.41 3,321.49 3,804.57 4,288.58
BRIt 93,603.51 109,949.19 110,785.04 117,884.95 125,457.90 SN2 9N 26.43 150.18 104.73 9378 116.23
ZHAMETR 1,426.40 1,626.76 3,490.94 594266 1397291 B4 169.18 19259 167.89 176.55 179.01
MATERRMAWER 1438945  13,582.12 1090791  14,00285  11,295.00 F 8 2 & 11,646.84 5,661.99 3,258.34 3,721.80 4,225.80
Hity 9,033.77 1043658 9,264.78 9,894.12 9,490.20 FRiSH? 3,215.38 1,571.92 902.56 1,030.94 1,170.55
mEhAEAaTt 24,849.62 2564546  23,663.63  29,839.63  34,758.11 #FE 8,431.46 4,090.07 2,355.78 2,690.86 3,055.26
KHEAER 441010  23,790.18 2384628 2389942 2539580 DEBS IR IR 1,660.09 982.04 492.20 579.37 676.58
RIS 1,999.41 0.00 1,332.75 1,110.72 814.49 AR FELATEFE 6,771.37 3,108.03 1,863.58 2,111.49 2,378.67
Eift 1410130  13,640.64  14,098.75 1394690  13,89543 SR (7T) 1.19 055 0.33 0.37 0.42
Emenatrait 2051081  37,430.82  39,277.78  38,957.04  40,105.72
mEET 4536043  63,076.28  62,941.41  68,796.67  74,863.83
DEBRTFNES 10,619.22  10,63363  10,84561  11,107.90  11,442.02 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,677.10 5,677.10 5,677.10 5,677.10 5,677.10 24:N:(72]
BARRR 6,547.51 6,588.29 6,588.29 6,588.29 6,588.29 BN -14.82% -18.43% -16.80% 3.09% 2.86%
BEKE 24139.09  22,70544 2350805 2446393 2563863 ZALAE -34.53% -51.61% ~41.77% 14.54% 12.72%
Hity 1,260.15 1,268.45 1,224.58 1,251.06 1,248.03 HEFEATENE -36.85% -54.10% -40.04% 13.30% 12.65%
BER@AT 48,243.08  46,872.90  47,843.63  49,088.28  50,594.07 ERBES
REMRABES ST  93,60351 109,949.19 110,785.04 117,884.95 125,457.90 ESGIES 37.66% 31.38% 27.79% 28.75% 29.66%
FER 12.20% 6.86% 4.95% 5.44% 5.95%
ROE 18.00% 8.58% 5.04% 5.56% 6.08%
ROIC 24.30% 12.72% 4.50% 4.62% 4.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 8,431.46 4,090.07 1,863.58 2,111.49 2,378.67 e 48.46% 57.37% 56.81% 58.36% 59.67%
HrIBHEE 3,885.32 3,856.63 439271 5,029.30 5,815.10 BTRIRER -21.04% 37.06% 46.76% 49.59% 66.53%
552 946.37 765.67 532.81 549.28 565.02 mENtLER 1.08 0.77 0.64 0.57 0.46
RBIRK (269.18) (251.30) (150.00) (160.00) (170.00) EREILLER 1.00 0.68 0.59 0.50 0.42
EEEAETH (1,04550)  (6,701.15) (415.40) 203952  (2,228.25) Eizseh
HE 1,748.79 1,827.78 49220 579.37 676.58 Il dl SINEEEE 19.47 22.82 2293 22.78 22.64
LE TSR 13,697.26 3,587.70 6,71589  10,148.96 7,037.13 FIRERE 27.33 22.56 21.49 2178 22.06
BAXZH 1956.14  27,29452 949494 1044305 1447001 PR 0.59 0.44 0.34 0.34 0.33
KEBRE (289.38) 96.01 (27.09) (73.49) (152) sRiEE (7T)
Eift (4,132.13)  (53,750.17) (1926352  (20,492.91) (28,709.27) =1l 1.19 055 0.33 0.37 0.42
B & ENER (2,465.37) (26,359.65)  (9,795.66) (10,123.35) (14,240.78) BREEUETR 241 0.63 1.18 1.79 1.24
A (4,651.42)  19,114.79 1,665.55 1,711.95 9,031.34 BEEF 6.63 6.38 6.52 6.69 6.90
AR (52.84)  (1,199.89)  (1,385.05)  (1,44622)  (1,549.46)  {h{ELLER
EHift (3,701.09)  (3,673.60) 0.00 0.00 0.00 EES 5.96 12.99 21.66 19.12 16.97
LR EISR (8,405.35)  14,241.30 280.50 265.73 7,481.88 R 1.07 1.11 1.09 1.06 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.08 6.56 8.74 7.92 7.88
I & HEIER 2,826.54  (8,530.64)  (2,799.28) 291.34 278.22 EV/EBIT 3.94 9.96 18.88 17.24 17.50
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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