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AWWERIRLCHEIRE, FRARBBAFNEA

NEILEHA R 2025 SR, BOSIBENT:
v/ 2025H1; SCINA 61 1Z27T , yoy+14%, JAEHEFIE 1.2 127T, yoy+15%,
N3E%R)E 0.45 1275, yoy+74%.,

v’ 2025Q2; WA 36 127T, yoy+29%, qoq+44%, |AEEFIIE 1.4 127T,
yoy+53%, qoq+693%, 1AE%FiE 0.94 1275, yoy+123%, qoq+292%.,

AT 25H1 HEBRBEEBRNT . ERREBENEEERIE K 6.934%,
FHIEEEMEESR LG 43.280, FER AT FURH LAREEHEF
EEhEREE AR B, iHZR2E PACK WEHE, AT PACK BEHtLL BiliFsL
FRERTH; 25H1 NEROTHZRIEET PACK BHtELHI A 44.43%, B EF
368 MNED =,

A8 25H1 B DO FEREREEE TR T 25H1 A XS RfERESR
ENFATINIBFELMIEZ WK 9.73 1275, ELELIEK 139.8%, EHe
REREEE I T T AN E T W ELH 9 85.76%,

Hh, REEARNSARE, RIES5SIMEMSERANE, FE
PEELR S FRELEB AR, ) AR EREERBSEAASESR
EEfE. REBbEEREERE. HBER, ReUFRESHK BIA
.

BRIFRN . A TEAT 25 FFSF)EZE 5.7 1270( BXRFREA 8.0 1278 ),
TRARRERAEHALEBIRAN (FEfRt 25 F245F 12 12, LR 25H1 A
8.2127T ), ¥hit 26. 27 ELMIAFHEFE 10, 14127, EERATEIHME
BV SRS BTN AN SHRAR KON, 4HF “IN” T4,

R : shsMERErRt ST SIR. FEM R LGB . HE&RXT
TG IR R A . TR RS BRNRARINE . BEEIBNERRTR
A

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1144562  11,541.07 1384929 1606517  18314.30
) 429 0.83 20.00 16.00 14.00
EBITDA(ET57T) 3,328.86 3,731.80 2,359.06 2,793.14 3,165.68
HEBATEFEEATT) 344.19 43035 569.97 1,039.60 1,419.45
B ®Y) 27821 25.03 3244 82.40 36.54
EPS(7T/A) 0.30 0.38 050 0.92 125
HEE(P/E) 72.36 57.87 4370 2396 1755
mH%EE(P/B) 357 348 321 2.83 244
EEESID) 2.18 216 1.80 1.55 1.36
EV/EBITDA 7.54 531 10.21 8.07 5.80
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 4,250.52 2,709.03 5453.98 7,187.15  11,352.22 BN 11,44562  11,541.07  13,849.29  16,065.17  18,314.30
N7 ZE R R RIS ER 2,884.62 3,234.92 3,162.26 4.972.06 4,193.29 [R5 8,564.23 857625 1038696  11,96855 1362584
FRAS KSR 54.17 4215 94.61 69.48 107.87 BAlie RN 86.20 86.14 83.10 112.46 137.36
7 1,950.78 1,892.22 2,525.39 292776 3,189.63 HEZEA 48.36 65.51 69.25 80.33 91.57
Hity 564.41 1,409.00 823.46 937.79 1,011.63 BEEEA 1,263.32 1,155.06 1,246 .44 1,365.54 1,538.40
mENBFEA 9,704.49 9,287.32  12,059.70  16,094.25  19,854.64  WKZEFA 1,150.07 1,458.47 1,661.91 1,767.17 1,831.43
KHARRAR S 58 27.70 30.87 30.87 30.87 30.87 55 A 94.30 35.34 10.00 12.00 15.00
EE&Er= 7,605.10 791145 7,245.99 6,435.43 533893 BRI NSAIRMEIRE (315.68) (247.26) (28.00) (33.00) (40.00)
wEIRE 2,030.73 1,884.76 1,889.76 1,899.76 1,911.76 NRMEETI S (1.06) 1.60 38.85 38.85 38.85
FRRF= 395.44 339.04 34359 332.68 304.49 BRI ER 34.49 2422 10.00 15.00 20.00
Eift 1,745.00 1,499.73 1,445.36 1,209.36 986.09 Hity 424.88 269.46 0.00 0.00 0.00
E 35k < ia= 11,803.96  11,665.84  10,955.56 9,908.09 8,572.13 ElAE 96.53 116.29 412.48 779.98 1,093.55
BRIt 2150845  20,953.16  23,020.05  26,002.34  28,426.77 SN2 9N 10.78 226 0.10 0.12 0.15
ZHAMETR 1,389.46 868.45 1,081.45 1,300.45 1,534.45 B4 47.29 8.79 4.00 5.00 6.00
IVARE=Z)S VAN E/ 6,284.53 5,498.32 7,212.77 8,672.84 9,464.94 F 8 2E 60.02 109.76 408.58 775.10 1,087.70
Hifth 1,625.98 1,369.15 1,464.30 1,777.82 1,748.37 FriS#i (136.95) (177.71) 28.60 58.13 108.77
mEnaRAaTt 9,299.97 7,735.92 9,75853  11,751.12  12,747.76 #FE 196.97 287.46 379.98 716.97 978.93
KHIE 1,211.36 2,032.26 2,032.26 2,032.26 2,032.26 DERRIRIRE (147.22) (142.89) (189.99) (322.64) (440.52)
RIS 2716.73 2,811.76 2,716.06 274818 2758.66 A FELATEFE 344.19 430.35 569.97 1,039.60 1,419.45
Eift 874.43 745.83 814.22 839.96 818.61 SR (7T) 0.30 0.38 0.50 0.92 1.25
Emenatrat 4,802.52 5,589.85 5,562.54 5,620.40 5,609.54
mEET 1427566  13,686.46  15321.07  17,371.52  18,357.30
DERR TR 258.34 119.46 (70.53) (393.17) (833.69) FEMSLE 2023 2024 2025E 2026E 2027E
2z 1,121.86 1,127.29 1,132.07 1,132.07 1,132.07 24:N:(7]
BARRR 3,638.24 3,720.84 3,720.84 3,720.84 3,720.84 BN 4.29% 0.83% 20.00% 16.00% 14.00%
BEKE 1,875.18 2,002.92 2,572.89 3,612.50 5,031.95 EAlFE -198.71% 20.47% 254.71% 89.09% 40.20%
ity 339.19 296.19 343.70 326.36 322.08 HEFEATEFIE 278.21% 25.03% 32.44% 82.40% 36.54%
BER@AT 7,232.79 7,266.70 7,698.98 8,398.60 9,373.26 ERBES
RBMRABES ST  21,50845  20,953.16  23,020.05  26,002.34  28,426.77 ESGIES 25.17% 25.69% 25.00% 25.50% 25.60%
FER 3.01% 3.73% 4.12% 6.47% 7.75%
ROE 4.94% 6.02% 7.34% 11.82% 13.91%
ROIC 10.47% 5.38% 4.45% 10.55% 15.50%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 196.97 287.46 569.97 1,039.60 1,419.45 BrElRE 66.37% 65.32% 66.56% 66.81% 64.58%
HrIBHEE 1,662.02 1,940.75 1,896.58 1,953.16 1,997.13 BTRIRER 26.08% 48.77% 12.22% -5.53% -46.78%
55 %: R 158.09 121.03 10.00 12.00 15.00 mantbE=R 1.02 1.15 1.24 1.37 1.56
FEIRK (34.49) (24.22) (10.00) (15.00) (20.00) EEDELER 0.82 091 0.98 1.12 1.31
EEEAETH 359.12 (163.54) 1.297.77 (306.07) 1,418.90 Eizseh
HE 261.42 28222 (151.14) (283.78) (401.67) RFR LR 3.97 3.77 4.33 3.95 4.00
LE TSR 2,603.12 2,443.70 3,613.18 2,399.91 4,428.81 FIRERE 5.73 6.01 6.27 5.89 5.99
BAXZH 3,699.95 2,037.01 1,172.28 1,115.95 905.78 PR 0.55 0.54 0.63 0.66 0.67
KEpRAR 27.70 3.17 0.00 0.00 000 &R (57T)
Eift (6,742.17)  (5,368.66)  (2,220.29)  (2,318.23)  (1,858.41) =1l 0.30 0.38 0.50 0.92 1.25
B & ENER (3,01452)  (3,32848)  (1,048.01)  (1,202.28) (952.63) BREEUETR 2.30 2.16 3.19 212 391
OGS 384.33 80.61 132.27 552.88 693.17 BRRE 6.16 6.31 6.86 7.77 9.02
BRI (203.11) (291.54) 4751 (17.34) (4.28) fE{ELER
EHift 370.21 (246.78) 0.00 0.00 0.00 EES 72.36 57.87 4370 23.96 17.55
LR FEINER 551.43 (457.70) 179.79 535.54 688.89 RS 357 3.48 321 2.83 2.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.54 531 10.21 8.07 5.80
I & HEIER 140.03  (1,342.49) 2,744.95 1,733.17 4,165.07 EV/EBIT 13.68 10.27 52.06 26.85 15.71
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 EA

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