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N 8] 25H1 52 3LE 2 ld N 30.20 12T, [ He+13.8%; 13844104 5.0
o7, F+17.4%; fedb/E 384408 45 1n, Rk 14.1%. 2 39
25H1 £.4)F 29.5%, R t+1.86pct; 4 4]% 16.8%, []+0.25pct.
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it 25H1 ¥ 2 £ £k A TAAH) QWIEFH T &, AR KE P FHRE BN
MRS RA 2 EP 7@, TETEATH >Rt RER, N EER
REBESTH, TEYELG PRI 2) NARFIELR F % TH
PPN, O RIKEFAIE S RA, BATR T F A bk i AR
W, KERBAIFARIEAR R L BT ROGLFIEKE; 3) BRI R,
NEAEREP PHRERSWH, DA THEORRERT; 4) 345
T@, NE BB RE R, P A 3D AL S ERAREEK; 5)
FBAFERTE, TEXETTHEL AR-HUD Hi& oyt R,
25H1 £ LCOS # A% & AR-HUD 71 B TR %, #3357 BiT#,
BATiZdk 4 €2 F s ASLILA, 30 25H1 £ H ok 50X N 16 +79%.

A ARIVR A3, 2H KR E R NEy, st = viLstf, 5
METFE G, 3D B, BOAFABHEL T ah A, AERAETEZT X
KB L EN, —TT &, NS AR AL FAH T BHARBE, Bt
B ATH R FF S AR UAIFIE R S ARIVR ABAILE, AT/ B ALK
FHRECRAITBE F A5 R3ICDWERIREASE; F—T @, 3
ETFFFAFAMBERBRR, FAHE%S ARIVR B LF T, AT
W BT DA Fyo BB, N8 LB 3D MMk 7 e, AEE
BT ALEM A, HE PR AR IR 3D AR T £,

Ak WL B K BAREITRE: 1) MESBIRIKRE, 30
KAEINFIENARE, Rt —FEEAANBEATH; 2) RALKAR LS
RTRBRETEGRKSL; 3) BEKE P A S LA BAR G & 7 F Y
oS REAKPE, — T B E R ZAERK, 3—F@ERREN L5XE P
#—FEE,
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W 4 FcAfAn A48 2023 2024 2025E 2026E 2027E
ZLAN(E F L) 5076. 25 6277. 69 7387. 38 8789. 07 10107. 35
KN (%) 16. 01 23. 67 17. 68 18.97 15. 00
Ja 4 )i (F 7 ) 600. 25 1029.85 1246. 39 1529. 48 1824. 21
)3 F % A4 F) 1 (%) 4.15 71.57 21.03 22.71 19.27
ROE (%) 6.98 1. 41 12. 40 14. 02 15.20
Aok s (L) 0.43 0.74 0.90 1.10 1.31
W & % (P/E) 44.92 26.18 21. 63 17. 63 14.78
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M F-Fm &
L2HEE 2023 2024 2025E 2026E 2027E 3 2023 2024 2025 2026E 2027E
RHFE~ 4771.23  4231.90  5726.57  6820.61  8269.76 LA 5076.25  6277.69  7387.38  8789.07 10107.35
A 2420.84  2061.99  2885.25  3513.60  4486.77 L3N 3664.60  4325.65  5044.52  6008.23  6927.01
B 1143. 41 1109. 52 1474.15  1723.17  2015.38 B AL A o 47.97 58. 74 69.12 82.24 94.57
EALY-FIE T 48.04 37.17 63.26 66. 81 79.43 FLE A 71.05 85. 47 88. 65 105. 47 101. 07
FAAF IR K 44.71 12.30 53. 67 49.50 58.75 g4 8 353.76  365.04  391.53 439.45  475.05
A 718. 80 784.59 991.81  1191.96  1338.04 R e A 423.89 407.79  458.02 509.77  545.80
HARA T 395. 43 226.33 258. 42 275.55 291.39 4% R -69. 81 -86.19  -34.05 -44.47  -56.45
B h I 6483.69  7447.76  7261.01  7535.78  7634.73 P BALAR R -32.20 -50.42  -50.00  -50.00  -50.00
KA 695. 36 825. 88 721.34 736. 66 744. 81 NRIEE NI E -2.68 0.23 0. 00 0. 00 0. 00
(e 4352.00  4459.92  4807.10  5000.97  5073.62 S gcgiet 14.32 14.22 14. 00 14. 00 14. 00
T 295. 52 444.70 488. 32 543.10 602. 75 B LA 664.57  1177.91  1403.60  1722.39  2054.29
AR Y AL 1140. 81 1717.26  1244.25  1255.05  1213.55 ELZ T ON 3.94 4.23 0. 00 0. 00 0. 00
&= EH 11254.92  11679.65  12987.58 14356.39  15904.49 B E 2.83 5. 71 0. 00 0. 00 0. 00
W 2098. 66 2070. 01 2367.63  2857.20  3287.53 #198 & 665.69  1176.44  1403.60  1722.39  2054.29
ISR 135.29 81.78 106.55 112.73 109. 09 B3 A 48.24 132.53 140. 36 172. 24 205. 43
AR 1262.57  1327.51 1576.69  1915.64  2221.52 %A1 617.45  1043.90  1263.24  1550.15  1848.87
H MR fi b 700. 80 660. 73 684. 39 828. 83 956. 92 R U EXIT-A 17.20 14. 06 16. 84 20. 67 24. 65
Akl A 183. 51 226.30 196.37 200. 57 201. 69 V2 & A > 8 A1 600.25  1029.85  1246.39  1529.48  1824.21
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1012.29  1593.41  1867.82  2253.12  2644.64
FAIERH 7 183. 51 226.30 196.37 200. 57 201. 69 EPS (1) 0. 43 0.74 0.90 1.10 1.31
R kAT 2282.17  2296. 31 2564.00  3057.77  3489.21
OF 3338 369. 82 353.87 370. 72 391.39 416.04
P A 1390.63  1390. 63 1390.63  1390.63  1390. 63 i 2023 2024 2025E 2026E 2027E
FANR 4264.87  4317.09  4317.09  4317.09  4317.09 ARKiEH
@A E 3117.17  3597.08  4565.35  5447.74  6519.89 B AN (%) 16.01 23. 67 17.68 18.97 15.00
)3 B AN S AL AR A 8602.93  9029.47  10052.86 10907.23  11999.24 A A8 (%) 7.58 77.24 19.16 22.71 19.27
R Aol R E 11254.92  11679.65  12987.58 14356.39  15904.49 )3 B B 8) 4 A (%) 4.15 71.57 21.03 22.71 19.27
H Ak A
AERER A ERENO) 27.81 31.09 31.71 3.64  31.47
2HEE 2023 2024 2025E 2026E 2027E A (%) 11. 82 16. 40 16. 87 17. 40 18.05
Z2EEHAER 1229.86  1787.18 1691.82  2042.33  2401.01 ROE (%) 6.98 1. 41 12.40 14.02 15.20
A 617.45  1043.90 1263.24  1550.15  1848.87 ROIC (%) 10. 06 17.15 19.37 23.14 27.03
A 18 e 4K 417.53 501. 69 498. 27 575. 20 646.79 sk
" 4% A -69. 81 -86.19 -34.05 -44. 47 -56. 45 FE R E %) 20.28 19. 66 19.74 21.30 21.94
#F MK -14.32 -14.22 -14.00 -14.00 -14.00 % R e E (%) 6.06 3.85 4.36 3.85 3.27
TEREEH 75.25 155.74  =390.73 2.59 -56. 61 AR 2.27 2.04 2.42 2.39 2.52
2 AR 203. 77 186.26 369. 09 -27.15 32.41 # Ak 1.93 1.67 2.00 1.97 2.11
B EHRER -682.18  -944.60  -663.82  -795.23  -758.22 Bz S
FALE 1105. 62 924.26 735. 00 690. 00 660. 00 BR RS 0. 47 0.55 0. 60 0. 64 0. 67
KA 0.00 111. 34 -121.32 20.29 8.94 2K 3K JE) 4 4.95 5.27 5.41 5.20 5.12
HACAR T AR 423,44 91.00 -50. 14 -84.94 -89.28 AT TR 3K B 4 3.25 3.34 3.47 3.44 3.35
FEFXEARER -209.17  -715.34  -204.74  -618.75  —669. 63 FR AR (L)
R ir E 8. 01 -53.51 24.77 6.18 -3.64 R GRATH) 0.43 0.74 0.90 1.10 1.31
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.88 1.29 1.22 1.47 1.73
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 6.19 6.49 7.23 7.84 8. 63
AN ARIG Ao -25.90 52.23 0.00 0. 00 0.00 Rl
H AT AR -191.28  -714.06  -229.51  —624.93  -666. 00 P/E 44.92 26.18 21.63 17. 63 14.78
B H AR 342.54 147.98 823.26 628.35 973.16 P/B 3.13 2.99 2. 68 2.47 2.25
EV/EBITDA 23.15 14.71 12.55 10. 40 8.86
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EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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