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FliER@IEK, Mo RESRAEREEREES
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NN 2025 FHEFR . AT 2025 FEEFETME WA 3671278, B
EEIEI< 5% ; SLEARHSF)E 130.6 278, RIS 14.9%; He Q2 LM
I38%FE 78.8 1Z7T, REHIEK 6.5%.

E¥FRBERFALUIRMS BBEREF L SRIER

DOL¥FERBEREILK. 2025 FEFF, BREKERKDE 399.64
12315 %, B L F R AR E 9.01% ; =R KER KB E LY 1355.32 {23775 K,
B FFR BAfmiL 8.39% . NEISDABEL 1266.6 {ZFEA, BEE+5%; H
P EFFEMNN/ZIE/ AR/ ZEE/ BB/ ERELBED N
82.08/342.44/155.90/279.65/256.90/149.58 {7 F+ & B, 4 5 B Lk
-4.38%/-5.43%/+8.55%/+9.15%/+16.66%/+8.25%, N Elk BEEIESE I
NEREAR—E, BIEIIMEN X FEAT ENBNERNREFRE.

QUESERERIRESE: 2025 FL¥F, NIUSHEABLLFHLDY 7.9
{275, RLCERIREL 14%,

RIEABFERIREAOEIE, BNGEZRRE. RARMEBL EFFRIEH
ML 0.128 Jo/FTEAS, ELURALN 6 E/TEE; BRE. BB
MESIRF AR, EEFEL0.061 7T/FTRE, BHIEAL33 5/FRE,

Mo AERE SRR RER TR BREE Y

WNEVRIE 2026-2030 FEFRAMET HESHIRRPIIFEFIEH 70%3
TIMED LT, 2024 FELFRHL 230741275, BZE8 B 29 H, WNEE=R
4 3.4%, +EERKZERN 1.84%, SEKBREREEIRD 150bp, B
b, REA T IEIRIRRIEEFRMDITR, EIRIRER = IkEE Al R K 12
MNERES K HIpEFATIRGD, EFSEE 40-80 ZTARTHZIE,

NEUHEZEENMMEYT LR, EERBHEFEE, HESHTY
7266 127T (ATHHfEE ), MESITHY 91 1MNE (LY7.6 F), FHEZIN
BRBRRZHIRIHE 35 Z2cE G sl e LiEaH FIRA KERF B
R, MR ik A BBES ; RIRT AR FHERhSLiES M IR LL Y #HIE ,
R EIMINEB LA B,

BRIFNSKE:

HFRKE—EARHRE M, BERFITRE, it 2025-2027 F AT 0I5
J3£3%F5E 333.3/354.6/367.2 127T ( BI{E 343.3/361.8/376.8 127C ), XIRL
PE20.4/19.2/18.5x, #HF “SIN” ¥R,

RS SRAKRRINEE ., FEFERTRE. BMEMEK . ME Bt
IRHEAR N FREAZE XU

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7811157 8449187 8497057 8739417 8872654
HEER () 50.04 817 0.57 2.85 1.52
EBITDA(EG7T) 6573060 7137944 6994269 7173264 7239180
HEBATEFEEATT) 2723897 3249617 3332638 3546390  36,720.87
B ®Y) 27.83 19.30 2.55 6.41 354
EPS(7T/A) 111 133 1.36 145 150
HRE(P/E) 24.96 20.92 20.40 19.17 18.52
mH%EE(P/B) 338 323 3.10 2.96 283
EEESID) 8.71 8.05 8.00 778 7.66
EV/EBITDA 13.40 14.23 1357 13.01 12.39
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B A BREABE TR 24,007.26
A BRETH{EERTT) 690,248.42
B A RHEERT) 677,244.71
BSEF(TT) 8.44
B RIERER %) 61.52
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 777844 6,555.34 6,797.65 699153  41,092.33 Bl A 78,111.57  84,491.87 8497057  87,394.17  88,726.54
N7 ZE R R RIS ER 8,510.34 9,326.62 577522  10,365.80 6,596.68 [R5 32,942.55 3452835 3518024  35929.72  36,364.82
FRAS KSR 77.01 87.36 72.56 94.63 72.63 BAlie RN 1,601.62 1,968.01 1,979.16 2,035.61 2,066.65
7 586.55 641.98 539.17 703.18 535.98 HEZEA 192.39 188.14 189.21 194.61 197.57
Hity 742.19 578.67 858.71 975.65 908.31 BEEEA 1,363.31 1,562.25 1,571.11 1,615.92 1,640.55
mENBFEA 17,694.53  17,189.98  14,043.31  19,130.80  49,205.93 &2 788.92 890.72 895.77 908.44 931.00
KHARRAR S 58 7168428 7331936 7683289 8034742 8386295 55 A 12,556.41  11,131.34 9,782.84 8,833.94 7.921.37
EIE&F= 444899.37 43042489 41512893 39839579 380,728.33 B/ RIREREK (44.90) (46.78) 0.00 0.00 0.00
wEIRE 4,759.85 9,062.71 5.857.62 3,904.57 2,642.74 NRMEETI S (162.88) 211.84 150.00 150.00 (100.00)
FRRF= 2394557 2567787 2544131 2520475  24,968.19 BRI ER 4,750.17 5,257.62 5,100.00 5,200.00 5,200.00
Hity 895894  10,397.17 1027381  10259.17  10,259.17 Hity 11.53 (0.36) 0.00 0.00 0.00
E 35k < ia= 554,248.01 548,882.00 533,534.56 518,111.71 502,461.39 ElAE 33,220.29  39,645.36  40,622.25  43,22594  44,704.58
BRIt 571,94254 566,071.98 547,577.87 537,24250 551,667.32 SRIZON 80.85 5.15 0.00 0.00 0.00
ZHAMETR 53,98543  69,69243 8007528  92567.52  100,000.00 B4 888.16 788.14 767.01 814.44 789.86
IVARE=Z)S VAN E/ 1,336.41 1,611.45 1,106.91 1,814.98 1,068.61 F 8 2E 32,412.98  38,862.38  39,855.23  42,41150  43914.72
Hity 88549.25 8825210 8320031  72,123.08  79,054.70 FRiSH? 4,456.57 5,932.18 6,083.73 6,473.94 6,703.40
mEnaRAaTt 143,871.09 159,555.99 164,38251 166,505.58 180,123.31 #RE 27,956.40  32,930.20 3377150 3593756  37,211.32
KHEAER 186,690.13  158,588.39  120,000.00  100,000.00  90,000.00 DEBS IR IR 717.43 434.03 44512 47366 490.45
RIS 2583561  21,740.80 2839888 2532510  25154.93 AR FEATEFE 27,23897  32,496.17 3332638 3546390  36,720.87
Eift 3,246.89 4,230.90 4,000.00 4,000.00 4,000.00 SR (7T) 1.11 1.33 1.36 1.45 1.50
Emenatrat 215,772.63 184,560.10 152,398.88 129,325.10 119,154.93
mEET 359,643.72 344,116.09 316,781.39 295830.68 299,278.24
DEBRTFNES 10,968.79  11,667.48  11,796.55 1193389  12,076.11 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2446822 2446822 2446822 2446822 2446822 24:N:(7]
BARRR 6349087 6371768 6371768 6371768  63717.68 BN 50.04% 8.17% 0.57% 2.85% 1.52%
BEKE 111,367.53 118,779.88 12844325 138,726.42 149,374.07 ZALAE 23.33% 19.34% 2.46% 6.41% 3.42%
Hity 2,003.41 3,322.63 2,370.78 2,565.61 2,753.01 HETFBATEFE 27.83% 19.30% 2.55% 6.41% 3.54%
BER@AT 212,298.82 221,955.89 230,796.48 24141182 252,389.08 ERBES
RBMRABESRET  571,94254 566,071.98 547,577.87 537,242.50 551,667.32 ESGIES 57.83% 59.13% 58.60% 58.89% 59.01%
FER 34.87% 38.46% 39.22% 40.58% 41.39%
ROE 13.53% 15.45% 15.22% 15.45% 15.28%
ROIC 13.60% 8.42% 8.49% 9.04% 9.23%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 27,956.40  32,930.20 3332638  35463.90  36,720.87 e 62.88% 60.79% 57.85% 55.06% 54.25%
HrIBHEE 19,120.67  19,67543 1953760  19,672.76  19,765.85 BTRIRER 144.50% 130.80% 115.55% 103.93% 84.81%
552 12,76551  11,307.12 9,782.84 8,833.94 7.921.37 mantbE=R 0.12 0.11 0.09 0.11 0.27
RBIRK (4,75017)  (5,257.62)  (5,100.00)  (5,200.00)  (5,200.00)  EzEELE 0.12 0.10 0.08 0.11 0.27
EEEAETH 8,183.35 1,890.91 (266.36)  (10,098.13)  10,110.92 Eizseh
HE 1,442.95 (897.58) 595.12 623.66 390.45 Il dl SINEEEE 12.10 9.47 11.25 10.83 10.46
LE TSR 64,718.72 5964847  57,87558  49,296.13  69,709.46 FIRERE 150.22 137.55 143.88 140.69 143.20
BAXZH 260,41572  11,878.64 4,544.44 4,264.53 4,115.53 PR 0.17 0.15 0.15 0.16 0.16
KEIR R 4,518.22 1,635.07 3,513.53 3,514.53 3,515.53 sRigkE (5T)
Eift (277,739.92) (24,288.91)  (7,571.50)  (7,143.60)  (6,346.60) =1l 1.11 1.33 1.36 1.45 1.50
BB SR (12,805.99) (10,775.20) 486.47 635.47 1,284.47 BREZUER 265 244 237 2.01 2.85
A 190,817.00 (28,810.99) (33,188.84) (24,415.49) (10,659.07) BEEF 8.23 8.59 8.95 9.38 9.82
BRI (11,729.02)  (21,527.49) (24,930.91) (2532222 (26,234.06) fE{ELER
EHift (233,890.27) 14473 0.00 (0.00) (0.00) EES 24.96 20.92 20.40 19.17 18.52
&5 EMER (54,802.28) (50,193.75) (58,119.75) (49,737.71) (36,893.13) RS 3.38 323 3.10 2.96 2.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 14.23 1357 13.01 12.39
I & HEIER (2,889.55)  (1,320.49) 242.30 193.89  34,100.79 EV/EBIT 18.89 19.64 18.83 17.93 17.04
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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