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NENTE 2025 FHFIR , AT 2025 FEFFELIME WK 129.6 12T,
[EEb+9.1%; SCHUVAEHEF)IE 46.1 75, [EEEL+10.5%;

Boh—HFEsLmEWl N 75.7 1275, RE+1.5%; SLIFEEFE 31.01
{275, BEE-0.1%,

KEEBRATHNATFBREK

EJTHE, 2025 FEFFRTRBEIRET 52752 ZFRE, BHIEK
12.97%.

¥ FRBERENNERREREE:

— SRS IRET , T8 ML BERF, HELLELDER
WA 2 EEERSTRERARSEFIREL 2 M, AFLN
WIBIERIRILIE “FE KAOHE, MREEOKE TR, =2mafE
s BELIEI.

BNMAE, RIEATFFEREENDIBNITE BN EIKE LF:FERER
RN 0.2433 7o/ FEAT .

KB EFSTIEFE 71.6 27T, GADERBIELHIL 92%.
FRRBERAPE, TEFIEHILE

BZE 2025 F£ 6 BR, ATFHEERENIEE 596 FFR. EFFEATHRK
IMBARMB £ 3049 {ZFEA, FEIEKL66.1% . L3 FAE XEBFIFIRSE
WMEF) 5.85 1275, SATEFBILLHIL 7.5%,

FRERR, FARRREERMIERKEEE

FEERIMET 2024 FARLEIRRE, EREBIL( 23 111.6 HTF R,
RITRBE 51.8 ZFEA) BT 2025 & 8 BEBFEKR™. WIHIMEHHE
FRARIERD ST Lils B SReR BN B R , AR ARKRE SR RANEE,

BRI S GE:

HFERE—EAHEM, BAEBFIRE, it 2025-2027 FAE LI
3 88% %8 88.1/92/96.7 1Z7t ( AI{E 91.6/98.9/1019 12T ), XM
PE18.7/17.9/17.1x, ##F “SIN” &,

MEEHRR: RKRRINES. BEBEFERTRE. BTE. BibERHERR
TREAZ X b

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2346133 2488161 2661723  27,889.31  28,740.30
HEER () 10.97 6.05 6.98 478 3.05
EBITDA(ET57T) 1832421 1941981  21,799.77 2409759  25459.45
HEBATEFEEATT) 7,638.07 8,297.03 8,811.10 9,202.71 9,671.67
B ®Y) 12.30 8.63 6.20 4.44 510
EPS(7T/B%) 042 0.46 049 051 0.54
HEE(P/E) 2159 19.87 18.71 17.92 17.05
ISR (P/B) 303 2.79 2.13 1.99 1.86
EEESID) 7.03 6.63 6.19 591 5.74
EV/EBITDA 14.32 14.70 13.27 11.78 11.22
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,760.31 3,093.11 2,129.38 223114 229922 B g 23,461.33  24,881.61  26,617.23  27,889.31  28,740.30
N7 ZE R R RIS ER 1,970.82 1,962.47 2,177.99 2,160.35 2,310.36 [R5 1023765 1091597  11,77397 1240140  12,702.79
FRAS KSR 81.60 57.69 772 61.18 9.39 BAlie RN 436.46 482.53 516.19 540.85 557.36
7 44.10 40.26 70.94 46.19 73.79 HEZEA 60.07 63.60 68.03 71.29 73.46
EHifth 482.97 908.57 177.87 192.01 187.33 BEEEA 54253 538.35 558.96 571.73 574.81
mENBFEA 4,339.80 6,062.11 4,563.89 4,690.87 4,880.09 &2 187.18 150.69 146.39 139.45 143.70
KHARRAR S 58 3,187.04 327387 3,353.87 3,433.87 351387 55 A 2,730.46 2,674.68 2,852.09 2,970.53 2,911.50
EE&Er= 13597091 151,683.72 17235729 196,683.87 203,199.48 BRI NSAIRMEIRE (91.68) (28.56) 0.00 0.00 0.00
wEIRE 40,960.49 4099555  27,597.33 9,779.20 4,433.76 NRMEETI S (50.09) 10.06 0.00 0.00 0.00
FRRF= 6,422.62 6,310.35 6,088.90 5867.45 5,646.00 BRI ER 283.25 325.29 300.00 300.00 300.00
Eift 4,358.42 6,281.53 5233.18 5,635.62 5312.66 Hity 17.25 24.89 19.64 20.59 2171
E 35k < ia= 190,899.47 208,545.01 214,630.56 221,400.00 222,105.76 ElAE 942572  10,387.47  11,021.23  11,514.65  12,098.38
BRIt 19523927 214,607.12 219,194.46 226,090.86 226,985.86 SN2 9N 47.64 3042 39.03 34.73 36.88
ZHAMETR 8137.26 1425864  18,280.80  17,57176  18831.24 B4 53.42 53.05 53.23 53.14 53.19
IVARE=Z)S VAN E/ 339.52 316.74 173.84 342.88 186.40 F 8 2E 9,419.94  10,364.84  11,007.03  11,496.24  12,082.07
Hifth 2056211 28,9110  14,992.07  20,966.74  14,860.49 Frisw 1,176.78 1,453.11 1,543.14 1,611.73 1,693.86
mEnaRAaTt 29,038.89  42,766.48  33,446.71  38881.38  33,878.13 #RE 8,243.16 8,911.73 9,463.88 9,88451  10,388.21
KHEAER 91,764.16  89,666.34 100,000.00  95000.00  95000.00 DEBS IR IR 605.08 614.70 652.79 681.80 716.55
RIS 3,000.00 2,000.00 1,666.67 222222 1,962.96 AR FEATEFE 7,638.07 8,297.03 8,811.10 9,202.71 9,671.67
Eift 712.87 1,005.82 72754 815.41 849.59 BRI (75) 0.42 0.46 0.49 0.51 0.54
Emenatrat 95477.03  92,672.15 102,394.20  98,037.63  97,81255
mEET 12451592 13543863 13584092 136,919.01 131,690.68
DEBRTFNES 3,394.28 5,567.34 5,936.89 6,322.87 672851 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 18,000.00  18,000.00 1800000  18000.00  18,000.00 24:N:(7]
BARRR 12,826.63  12,821.09  12,821.09  12,821.09  12,821.09 BN 10.97% 6.05% 6.98% 4.78% 3.05%
BEKE 2276562 2736594 3235399  37563.73 43,3895 EAlFE 13.33% 10.20% 6.10% 4.48% 5.07%
ity 13,736.81 1541412 1424157 1446417  14,706.62 HEFEATEFIE 12.30% 8.63% 6.20% 4.44% 5.10%
BER@AT 70,723.34  79,16849  83,353.54  89,171.85  95,295.17 ERBES
RBMRABESRET 19523927  214,607.12 219,194.46 226,090.86  226,985.86 ESGIES 56.36% 56.13% 55.77% 55.53% 55.80%
FER 32.56% 33.35% 33.10% 33.00% 33.65%
ROE 11.34% 11.27% 11.38% 11.11% 10.92%
ROIC 7.25% 6.44% 6.35% 6.17% 6.39%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 8,243.16 8,911.73 8,811.10 9,202.71 9,671.67 BFRIRE 63.78% 63.11% 61.97% 60.56% 58.02%
HrIBHEE 5,844.15 6,202.79 7,946.10 9,633.00  10471.27 BTRIRER 152.82% 145.16% 148.55% 132.96% 125.39%
552 2,771.19 2,700.60 2,852.09 297053 2.911.50 mENtLER 0.15 0.14 0.14 0.12 0.14
FEIRK (283.25) (325.29) (300.00) (300.00) (300.00) EREALLER 0.15 0.14 0.13 0.12 0.14
EEEAETH (272.15)  (1,790.60)  (6,026.28) 572394  (6,106.74) Eizseh
HE 759.48 1,854.57 652.79 681.80 716.55 Il dl SINEEEE 13.29 12.65 12.86 12.86 12.86
LE TSR 17,06257  17,553.80 1393579  27,911.98  17,364.24 FIRERE 536.04 589.91 478.73 476.23 479.12
BAXZH 3572232  21631.08 1527828 1583213  11,385.82 BB 0.13 012 0.12 0.13 0.13
KERR 71.29 86.83 80.00 80.00 80.00 sRigkE (5T)
Hity (62,360.99 (41,837.61) (3005828 (31,532.13) (22,585.82) =1l 0.42 0.46 0.49 0.51 0.54
B & ENER (26,567.37) (20,119.70) (14,700.00) (15,620.00) (11,120.00) BREEUETR 0.95 0.98 0.77 1.55 0.96
RN R 25,548.18 5,500.52 507931  (8,124.02)  (1,911.27) BRRE 3.02 3.28 430 460 492
AR (9,092.94)  (192823) (527884)  (4,066.19)  (4,26489)  {h{ELLER
EHift (7,755.51) 324.58 0.00 0.00 (0.00) EES 21.59 19.87 18.71 17.92 17.05
LR EIER 8,699.73 3,896.87 (199.53) (12,190.22)  (6,176.16) RS 3.03 279 213 1.99 1.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.32 14.70 13.27 1178 11.22
I & I HNER (805.07) 1,330.97 (963.74) 101.77 68.08 EV/EBIT 21.03 21.59 20.88 19.63 19.05
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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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