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$EFERI SRR, UPHEHLI 173 CTEBMERY

KEIR T 2025 IR, WWEFRIISRE.

2025H1 AFISLIMIN 248.55 127T, [EIEE+1.3%; SLIMYAREFIE 27.65 12
7T, [EHE+20.84%, I0FEVAREEFSE 19.25 27T, EEE+30.08%, =M
EFEN 1752127, E+112%, WILERIX 99%, MERFME .

25H1 NEISEIEFZR 28.1%, EEL+0.2pct, EFIZR 11.7%, EEL+1.3pct;
HiEZ = 16.7%. Btb-13pct, HPHEE. BE. L. USEBEEXD
B8 8.4%, 4.1%. 5.7%. -1.5%, EILLEEN+1.0. -0.6. +0.4, -2.1pct,

SERSNEE, 25H1 REKAN 1104 27T, BEE-11.5%%; REERZR
24.11%, [@EEL-0.19pct. YMEUIN 138.15127C, BLEE+14.66%, EFIEMX
RIS IREE 179%, F&R. FEll. BFREFSRIERK, MXXIEminE
E LK 39%; SMEEFIZE 31.37%, EEL-0.43pct.

PERRE,

1) BEEY. TEREVWN. ERESIH =KERMB~REEAT
FIFRE, BARHOHEENEBCEIEE 13%, 25H1 SREE THLRIN
48.69 127t EEL+15.66%; FFIZ 22.7%. EIEL+0.84pct. #2EBHAUMIN
83.74 127t REILL+1.24%; FEFZ 32.14%. BEEL+0.1pcto

2) THNHER Sr-mERFRAE, TWBRIIMHENEEE, HhHOHE
ENIER ELIBIEEE 33%, 25H1 T/AHLMUIAN 42.93 1275 EEL+22.11%;
ERZE 29.53%. EEL-1.97pcts.

3) BEELHIME MLk =R HIa A E, 25H1 BRI 25.92 127T.
EtE-34.47%; FFIZER 29.76%. EEL+2.78pcto

4 ) RN S R ERSERARREDR, 25H1 KA 19.88 12
7C. [ELb-15.16%; FEFIZ 12.05%. FELL-1.42pct.

5) FIINMERE “GEil. KBML. Eeet” A, ERWSESEEK,
BT ANRETREREFTT; BIIreEBFELEKS IR LL™HiH, 25H1
HEMEELLIEIEE 29%,

WHPPDL 17.3125T, “NME” BUERDEE:

AT ITHE ST, BLERBRES I1I0RIRRMESIF 27T (), 9
IREIX 62.56%, B EHIK, 8BRS THFEHESLIERN, ARt
D41 28 IR £81306.1 127T, P ASEBIABDNE ATHZRNEEZNE
B, BEBERD AR 47%, DLARRSRKIFRIFTIME. BRI
HITHFREIS LIS, AEEERTFEFRAARERNE, &itEh L
50 1Z7To.

BRI, EEEIALTEVWEBEZIWENER, FIEEZERBR TN,
TR A F) 2025-2027 S VAR FED 59 48.0. 57.7. 71.21Z27% ( HEA
48.4. 60.3. 75.4 1275 ), XM PE {HES BIA 13.3. 11.1. 9.0 15, #F “L
N R,

R : BURNBG, mipRE, CERKK, RFEHMEREIRE, 2
BERTIHEENKGE
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 4707485 4547818 4788029 5363520  62,157.95
) 13.08 (3.39) 5.28 12.02 15.89
EBITDA(E57T) 8477.62 7,639.28 5,970.59 7,663.96 9,919.90
HEEATENEEBTT) 3,506.01 3,520.38 4,802.90 5,766.93 712141
HBRE®Y) 52.04 041 36.43 20.07 2349
EPS(7T/A) 0.40 041 056 0.67 0.82
MHEE(P/E) 18.32 18.24 13.33 11.10 8.99
m%E(P/B) 114 112 111 1.07 1.04
MHER(P/S) 1.36 141 1.34 119 1.03
EV/EBITDA 415 7.29 9.32 745 6.16

BRIEIR: wind, RRXUESHE T
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1587043 1372000  10,099.36 9,863.01 8,639.95 Bl A 47,074.85 4547818  47,880.29  53,635.20  62,157.95
MWERR AW 2469538 2460124  25939.07  27,696.13  29,281.99 Bl A 34,109.33 3266822  34351.50 3801493  43,722.24
FRAT KR 2,967.15 3,166.01 3,131.77 3,626.44 3,903.50 SNz =5 il 330.14 323.59 340.68 381.63 44227
= 2250350 2256355 21533003 2513267  25876.60 HEZRA 3,557.41 3,720.73 3,830.42 3,915.37 4,040.27
Hits 1193470 1037716 1090547 11532334  10,984.30 B 1,903.56 2,241.87 1,963.09 2,091.77 2,362.00
B 7797116 7442797 71,405.69  77,641.60  78,686.34  FAKZEF 3,440.64 2,768.64 2,872.82 2,949.94 3,107.90
KERRAUR &R 4,496.96 4,484.46 4,488.80 4,484.72 4,484.85 45522 (260.46) 56.40 (711.84) (208.52) 323.66
EERr= 1093544 1128585 1224718 1215850  12,019.82 BN RRERE (883.78) (583.89) (578.80) (592.49) (562.14)
mETRE 5,673.95 8,676.78 9676.78  10,176.78  10,676.78 NRMETERER (37.01) (37.93) (20.00) (31.65) (29.86)
TR 5,100.84 5,039.12 4,809.00 4,578.87 4,348.74 BB RKER (2.20) (15.60) 100.00 27.40 37.27
Eifth 26,684.04  19,831.51  23,78848  23,039.88  22,037.70 Hith 1,081.20 1,264.24 1,172.72 1,218.48 1,195.60
ERF=AI 52,891.23  49,317.72  55010.23  54,438.74  53,567.88 BV FiE 4,152.45 4,325.55 5,907.54 7,111.82 8,800.48
B git 130,862.39 123,745.69 12641592 132,080.34  132,254.22 SN2 ON 122.23 107.46 124.17 117.95 116.53
FIERMER 5,654.52 1,426.45 700.00 700.00 700.00 BT 47.12 49.95 51.85 49.64 50.48
MATERRMAWR 2305022 1671292  15730.16 1806089  18374.31 F 38 =& 4,227.56 4,383.06 5,979.86 7,180.13 8,866.53
Hits 2129168 2484581 2270076 2421846 2224890 FriSHe 456.64 374.24 510.58 613.07 757.06
W ah afRELt 49,996.42  42,985.18  39,130.92  42,979.35  41,323.20 #FE 3,770.92 4,008.81 5,469.27 6,567.06 8,109.47
KEER 14,944.42 1541221  20,000.00  20,000.00  20,000.00 DERRIRES 264.91 488.43 666.38 800.13 988.06
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,506.01 3,520.38 4,802.90 5,766.93 7,121.41
Hift 6,754.28 5,510.25 6,496.23 6,253.58 6,086.69 BiRKES (7T) 0.40 041 0.56 0.67 0.82
E3 k=1 21,698.69  20,92246  26,496.23  26,253.58  26,086.69
mEET 71,695.11  63,907.64  65627.14  69,232.93  67,409.89
DEBRIRIN R 2,760.26 2,700.96 2,876.21 3,086.64 3,346.49 EEWELR 2023 2024 2025E 2026E 2027E
B 8,677.99 8,677.99 8,648.54 8,648.54 8,648.54 mikgsh
BARRIR 18,72510  19,19501 1899269 1899269  18,992.69 ST oN 13.08% -3.39% 5.28% 12.02% 15.89%
BFKE 30,11851  30,861.68 3212479  33,64142  35514.26 BAALE 74.01% 4.17% 36.57% 20.39% 23.74%
Hity (1,114.58)  (1,597.60)  (1,85345)  (1,521.88)  (1,657.64) FETFBATEFIE 52.04% 0.41% 36.43% 20.07% 23.49%
BERMEEET 59,167.28  59,838.05  60,788.77  62,847.40  64,844.33 IKFBES
MEMRESEEEIT  130,862.39  123,74569 126,41592 132,080.34  132,254.22 ESIES 27.54% 28.17% 28.26% 29.12% 29.66%
bl 7.45% 7.74% 10.03% 10.75% 11.46%
ROE 6.22% 6.16% 8.29% 9.65% 11.58%
ROIC 11.21% 11.49% 9.48% 12.74% 15.78%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,770.92 4,008.81 4,802.90 5,766.93 7,121.41 il 54.79% 51.64% 51.91% 52.42% 50.97%
HrIRHEHE 1,260.70 1,167.59 1,268.81 1,318.81 1,368.81 HRRER 11.19% 21.27% 26.48% 26.26% 29.28%
155 # M 690.70 571.37 (711.84) (208.52) 323.66 EnteER 1.56 173 1.82 1.81 1.90
RBIRE 2.20 15.60 (100.00) (27.40) (37.27) IREELER 111 121 1.28 1.22 1.28
EiERETH (1,319.38)  (1,276.16)  (2,126.67)  (2,398.33)  (4,58043) EEHEH
He (1,692.59)  (2,345.15) 646.38 768.48 958.20 Il SINESEE 2 1.78 1.85 1.89 2.00 218
SEFINSHR 2,712.55 2,142.06 3,779.58 5,219.96 5,154.38 FRERE 2.56 2.02 2.18 231 2.44
BAZH 4,396.79 5618.14 2,014.02 1,742.64 1,666.90 SRR 037 0.36 0.38 041 047
KEIZ R 21.18 (12.50) 434 (4.08) 013 SRR (57T)
Hits (4,696.37)  (8,527.17)  (5361.38)  (3,063.64)  (2,86643)  EARUES 0.40 0.41 0.56 0.67 0.82
B R EINER (278.40)  (2,921.53)  (3,343.02)  (1,325.08)  (1,199.40) BREAZENER 031 0.25 0.44 0.60 0.60
IR 596.66 3,900.97 461.35 377.19 934.50 BRSR~ 6.50 6.58 6.70 6.91 711
AR (1,943.38)  (2,607.67) (4,51855)  (4,508.43)  (6,112.54) fE{EHE
Hift (1,296.50)  (1,972.62) 0.00 0.00 (0.00) HEE 18.32 18.24 13.33 11.10 8.99
ERFINESR (2,643.22) (679.32)  (4,057.20)  (4,131.23)  (5,178.04) mEE 1.14 112 111 1.07 1.04
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 415 7.29 9.32 745 6.16
I & SR (209.07)  (1,458.80)  (3,620.64) (236.36)  (1,223.06) EV/EBIT 4.86 8.59 11.83 9.00 7.14
BRSRR: ABAE, RRUESHR T
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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