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Q2 BFRMERI, BHFEDLALE

FhiRIk &5, 25H1 SLINE 105.74 12 7T, REEE-3.8%; 13 &%FIE 7.07 12T,
[IEE+59.5%; 13E%F)HE 6.46 27T, REL+52.2%, H Q2 SLIME W 55.52
{275, EItt-4.5%, EL+10.6%; SCINVARHEF)NE 4.77 127, EEE+19.4%,
IREE+107.2% . BATHENF EZH FEMABBNMBAOKATIT, Q2 BF)
I KIREE

SUE+BHRENE, Q2 BFIEMEREH

YEINEL, 25H1 EBRRERIIMN 20330 /M, EIEL+2.6%; FALERIIM 3468 JT/
M, [EE-1.0%. EHf Q2 EBFEERIEMN 20205 Jo/ME, E/IRLE-1.6%/-1.2%;

SR 3074 T/, E/IREL-16.1%/-20.4%, SALEMIE KIBT B, It
gr, Q2 ENIREE TRE, Q2 ABISLIFREFE 4.77 1275, REE+107.2%,
RN FESHETFEABBRNNBEIREATIT. NFATIBFIKE,

25H1 FREEE/FZE S BISSIEFIE 2.25 {278/1.68 {275, B
+18.5%/+117.0%; | JoHEX ( o #8iR #4+MRFESRER ) HESCHSF)E 2.25
1275, EIEE-29.9%; BEHEW SR 0.96 {275, XFEREISIR0.57127T; A
MEEF KIS BEIEMLINERE 1.46 27T .

FEMR IR R T RE NN, PR ERTREIRM I E (IR 55

EBARIRARIR , PRERRI &R 24%N EFH W, ARFE+H FEEIL 100%
BRI, FERRRINESFTREMEY 63 HIHRAZE 75 HIE, BN THRER, 25H1
NENEFE RN T M E & 29.26 FE, /&7 ERLIEIN 56.04%, MR
R, AANRBIERFREE. 125 mMINE, AEEKRARFAD
@I@*)%i’%?ﬁl?&’ﬁ 0.7 {ZTTHIR ST 120 FEINFE FFeeRAIINE (%
K& )o

ANERIFHBIMHNEELREED, SOIMUINBIIERER

SEFY], NBAROTRANENRTEFR, SRS LR 12.5 (27T,
ERNEE A EREIX 6500 A, & ZE 2025 F8 B 12 H, AT 2025 F
RIFRITHETHIREWEL, RFIALBRER3IZ KR, SAER
AR 8.21%, BRIZIIMT 3.21 TT/B%, FRAEEN 10.56 {Z7T. ANSEF 4 B
MEBBDLOMKY, MIKRRKR=F (25-27) PLAFDFHE/ERTLE
FEE 60%. KNERTIFRITH+SRLNL, AEEERMNEE M.

B@EEWN: EHEEENBEEEFSMESE, FRNWTHENMPELT
=8, WM BIE B &0 4 FRHEE RV EREB M| BN Rig , FRit 25-27
FRBEEEFED I 20.5/25.4/28.7 127T (RIESFIN 18.3/26.1/29.3
1278), IRIEABIRMN PE /9 10.0/8.1/7.2x, #HRF “1B1F TR,

REERR: RN EREIRG; TEFERAENIE; &M RN ;
EFFIEERERNG .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1879287 2276127 2404028 2414028 2454029
) 7.29 21.12 5.62 042 1.66
EBITDA(EG7T) 321340 2,573.40 346852 414367 447619
HEBATEFEEATT) 1,159.21 703.69 2,049.00 2,544.71 2,865.07
B ®Y) 1041 (39.30) 191.18 24.19 12.59
EPS(7T/A) 0.29 0.18 051 0.63 0.71
HEE(P/E) 17.75 29.23 10.03 8.08 7.18
mH%EE(P/B) 1.50 141 1.24 1.07 093
EEESID) 1.09 0.90 0.86 0.85 0.84
EV/EBITDA 511 5.36 5.24 421 261
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A BRSRAERE) 4,007.91
B A BREABE TR 4,007.91
A BRETH{EERTT) 20,560.55
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B RIERER %) 31.62
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 891.88 1,102.20 5,941.20 645357  11,999.56 Bl A 18,792.87  22,76127  24,040.28  24,14028  24,540.29
N7 ZE R R RIS ER 1,043.48 1,946.35 737.11 2,195.69 664.64 [R5 1584116 2055450 2052564 1996535  20,034.23
FRAS KSR 324.79 263.54 516.92 148.39 566.30 BAlie RN 171.08 152.60 161.60 162.27 164.96
T 2,367.15 2,459.43 2,905.02 2,048.10 3,055.01 HEZER 40.59 49.50 45.50 4775 46.63
EHifth 520.65 608.44 649.86 551.89 683.94 BEEEA 431.95 397.59 415.00 406.50 41075
mENBFEA 5,147.95 6,379.96  10,750.11  11,397.64  16,969.45 &2 377.97 403.95 391.00 397.50 394.25
KHARRAR S 58 83.98 80.12 7521 70.83 66.19 5522 258.01 211.27 182.67 217.22 203.63
EE&Er= 14,80041 1446790  14,160.25 1352823  12,847.98 BRI NSAIRMEIRE (65.31) (113.75) (89.50) (101.75) (95.63)
wEIRE 145.84 114.82 265.52 255.52 23552 NRMEETI S 3.11 (17.61) (7.50) (12.75) (10.13)
FRRF= 251833 2,431.84 2,351.00 227017 2,189.33 BRI ER 20.70 2343 22.00 2250 2225
Eift 417.58 641.81 523.47 574.92 540.56 Hity 259.99 203.19 231.50 217.25 22438
E 35k < ia= 17,966.13  17,736.49  17,37545  16,699.66  15,879.58 ElAE 1,890.61 1,087.12 2,475.36 3,068.93 3,426.71
BRIt 23,114.08  24,116.45 2812556  28,097.30  32,849.03 SN2 9N 24.50 14.03 19.50 16.75 18.13
ZHAMETR 248.95 522.96 645.12 500.24 421.30 B4 55.74 198.22 127.00 162.50 144.75
IVARE=Z)S VAN E/ 2,080.87 2,542.51 331344 1,780.04 3,633.36 F 8 2E 1,859.38 902.94 2,367.86 2,923.18 3,300.08
Hity 2,180.88 2,108.42 3,090.45 2,385.56 2,587.82 FRiSH? 281.79 154.81 378.86 438.48 495.01
mEnaRAaTt 4,510.71 5,173.89 7,049.01 4,665.84 6,642.48 #FE 1,577.58 748.13 1,989.00 2,484.71 2,805.07
KHAEK 1,150.09 913.63 900.45 850.50 780.60 DEBS IR IR 418.38 44.44 (60.00) (60.00) (60.00)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 1,159.21 703.69 2,049.00 2,544.71 2,865.07
Eift 2,302.46 1,887.43 2,094.95 1,991.19 2,043.07 BRI (75) 0.29 0.18 051 0.63 0.71
Emenatrat 3,452.56 2,801.06 2,995.40 2,841.69 2,823.67
mEET 7,963.26 797495  10,044.41 7,507.53 9,466.15
DEBE RN G 1,470.78 1,521.02 1,461.01 1,401.01 1,341.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,009.89 4,009.43 4,007.91 4,007.91 4,007.91 24:N:(7]
BARRR 1103282 1117440 1117440 1117440  11,174.40 BN 7.29% 21.12% 5.62% 0.42% 1.66%
BiFIES (1,266.67) (562.98) 1,486.02 4,030.73 6,895.80 EFE 9.55% -42.50% 127.70% 23.98% 11.66%
Hits (96.01) (0.36) (48.19) (24.28) (36.23) IHEFBLAEEFE 10.41% -39.30% 191.18% 24.19% 12.59%
BER@AT 1515081  16,141.49  18,081.15  20,589.77  23,382.88 ERBES
REMRABES ST  23,114.08  24,11645 28,12556  28,097.30  32,849.03 ESGIES 15.71% 9.70% 14.62% 17.29% 18.36%
FER 6.17% 3.09% 8.52% 10.54% 11.67%
ROE 8.47% 4.81% 12.33% 13.26% 13.00%
ROIC 12.77% 6.66% 13.07% 19.61% 19.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,577.58 74813 2,049.00 2,544.71 2,865.07 BFRIRE 34.45% 33.07% 35.71% 26.72% 28.82%
HrIBHEE 846.63 879.81 888.99 898.26 905.48 BTRIRER 9.48% 9.87% -18.26% -19.07% -41.32%
552 280.63 228.70 182.67 217.22 203.63 mENtLER 1.14 1.23 1.53 2.44 255
FEIRK (20.70) (23.43) (22.00) (22.50) (22.25) EEDELER 0.62 0.76 111 2.00 2.09
EEEAETH (890.18)  (1,269.32) 272746  (2,611.72) 2.164.36 Eizseh
HE 195.19 840.19 (67.50) (72.75) (70.13) Il dl SINEEEE 21.76 15.23 17.92 16.46 17.16
LE TSR 1,989.16 1,404.09 5,758.62 953.21 6,046.16 FIRERE 8.24 943 8.96 9.75 9.62
BAXZH 835.39 835.55 443.69 279.16 72.52 BB 0.79 0.96 092 0.86 0.81
KHERIR R (5.96) (3.86) (4.91) (4.38) (4.64) gRiEE (7T)
Eift (1,640.87)  (1,350.06)  (1,070.97) (409.68) (162.52) =1l 0.29 0.18 051 0.63 0.71
B & ENER (811.44) (518.36) (632.19) (134.91) (94.65) BREEUETR 0.50 0.35 1.44 0.24 1.51
RN R (318.57) 155.07 (238.09) (329.85) (393.57) BRRE 341 365 415 479 5.50
BRI 404.11 236.76 (49.34) 23.91 (11.96) fE{ELER
EHift (1,459.74)  (1,094.17) 0.00 (0.00) 0.00 EES 17.75 29.23 10.03 8.08 7.18
&5 EMER (1,374.20) (702.33) (287.43) (305.94) (405.52) R 1.50 141 1.24 1.07 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 511 5.36 5.24 421 261
I & I HNER (196.48) 183.40 4,839.00 512.37 5,545.99 EV/EBIT 6.92 8.13 7.05 5.38 3.28
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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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