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FRAEEMESHER, FFEEnMHEEEwRAEER

2025 £F H1; 1) SCIIEW 97.52 27T, @BEb+27.21%; LIFEHEAE 10.74 27T,
EtK+82.26%; SCHRINIEIAREF)E 10.35 27T, EEL+82.77%, 2 ) SLIFEF|=R
18.94%, [EEL+0.26pct; ABNEFEER 11.02%, EIEE+3.33pct; HNAEIFEHEFFR
10.62%, [EE+3.23pct, 3) HREIZZFAERA 4.76%, [EIEL-3.19pct, $HE/STE/HL/
MAEER ARSI 1.04% . 2.47%. 1.97% . -0.72%, [ELLD BIZEEN-0.86. -1.43. -1.24,
+0.34pct,

2025Q2 B ZEE, 1) SLIEW 51.06 1278, EEL+16.83%, IREL+9.89%; LR
% AiE 5.67 127T, [EEL+70.99%, REE+11.93%; SEEIOIEIAENEF)IE 5.52 27T,
ELb+72.58% , FRLE+14.11% .2 )Q2 BBZEEFIZ 19.71% , [GLL+0.3pct, REL+1.62pct ;
JIIEEFIIE=ER 11.11%, EEE+3.52pct, TREE+0.2pct; HIEVTRNEF)IEER 10.81%, [
Lb+3.49pct, IREC+0.4pct, 3) BAIBIZRFAERA 4.74%, [EIEL-2.83pct, HE/SE/HA
/TS BERRS A 1.07%. 2.44%. 1.93%. -0.7%, ELLS BIZEEN-0.89. -1.08. -1.27.
+0.4pct,

BEmiE ‘TR BN RINERE, REPEERER. 25 £,

TR FRVIF= LB EWAN 19.80 27T, ELBIEK 30.23%, Hr, HOSSIEE
W 11.90 1275, REILBIEI 83.31%. FEESME, BIMBFRLMAIR. BiRZEE
H=E, #EH DS625X. DS800XRally. SR16 BHRZEZRL, EiEHE, TRERITER
BIMEEMA 1,292 4, FERMRUNTGS, ZBXMARTTE 957 4; HOME
FEgSEM, LURHIIRETIZAEM, FEEsEN, SIBERS; EFm,
VISR ARSI R, FRIESTANER, BXIERHRTh. B8, B9
MEEREE ESERTHEEESNAR, 25 FLEFELRRBEEINERDIRNEA
927 R (EEE+70.85% ); HLIRAEEMEWIZEES Facebook. Instagram .

YouTube. TkTok EERFE, BKMIEREEFKSE 200 1, BIMNRIEEES
ST EAN

SWFE+=REZ S, REEEER LK. SFELH, tHFATEH
NS EWN 2.73 (27T, BB 44.76%. A EBIMEEM R RITER
421 A, TN IFEES, ol TEENESmRREHRE; FFEFEAERE
EEEXFED EESSMFEERMNRES”, ARNSHEHHEE—K “BZE R,
=REARE, —HRERIFRIIMWEEWAN 8.79 27T, FELIEK 38.68%, HA,
EARSSIEEWAN 3.90 27T, BEg 4.55%; HOSSTIEEWN 4.89 27T,

BB 87,570, FRIE=LAKHE. B, B MARRESEZ=EE 4,
FEERINEFINTZINEESHE,; SE=RAMAEN, BETFAaRTE,
HMAB=ZRETRN NS @ FANERSE s, TREK, T8
YR, ATTMRIMN —H— B, S BFERN, LIIENTHRA
e, FIE. dtIEROXIGEES, RIhFHRPIT. FAlEHXE.

BTN, ZE AEEFREEBHESLIER, BN AT BTN, 7t 25-27
FIFRNEFE 19.06. 23.07. 27.13 1270 (BI{E: 18.05. 21.16. 24.25 1Z7T ), %
B EN FE.

RIS IRZ: [RFRMEEED. JCERERD. SINBERRTEE . EREERERNG

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1306648 1682224 2025920 2336816  26674.48
HEER () 5.29 28.74 2043 15.35 14.15
EBITDA(ET57T) 2,215.09 2,327.01 2,661.95 3119.74 3,632.81
HEBATEFEEATT) 583.42 1,121.27 1,906.28 2,306.59 2,712.82
B ®Y) 10.64 9219 70.01 21.00 17.61
EPS(TT/B%) 0.28 055 093 112 1.32
HEE(P/E) 4456 2319 13.64 11.27 9.58
MIEE((P/B) 315 283 267 249 231
EEESID) 1.99 155 1.28 111 0.97
EV/EBITDA 213 497 6.76 5.36 427
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5547.78 6,759.66 7,877.70 912596  10,283.48 Bl A 13,066.48  16,822.24  20,259.20  23,368.16  26,674.48
N7 ZE R R RIS ER 1,208.99 1,606.17 1,995.46 2,029.05 197212 [R5 10,64426 1386398 1646783 1888445  21437.06
FRAS KSR 56.70 80.22 73.48 92.28 88.74 BAlie RN 24565 332.91 425.44 488.39 557.50
7 702.56 1,003.23 918.02 1,075.34 949.27 HEZEA 215.30 27355 24311 275.74 314.76
Hity 222911 2,649.23 2,491.33 2413.75 2,728.16 BEEEA 580.92 594.51 526.74 607.57 693.54
mENBFEA 9,745.14  12,09851  13,356.00  14,736.38  16,021.77 &2 457.07 513.33 445.70 511.76 584.17
KEBRRUIRE 9.86 0.52 0.52 0.52 0.52 45522 (76.02) (157.30) (115.97) (137.05) (160.76)
EIE&F= 2427.07 2,.346.06 2171.18 1,983.27 1,782.63 B/ RIREREK (389.37) (186.49) (13.00) (10.00) (40.00)
wEIRE 142.76 209.21 188.29 169.46 152.51 NRMEETI S (13.69) (77.28) 0.00 0.00 0.00
FRRF= 833.97 636.22 538.46 440.69 342.92 BRI ER 28.56 31.70 10.00 10.00 10.00
Eift 775.61 776.49 72524 732.36 739.49 Hity 644.21 343.92 0.00 0.00 0.00
E 35k < ia= 4,189.26 3,968.51 3,623.69 3,326.30 3,018.07 ElAE 729.60 1,289.41 2,263.35 2,737.29 3,218.22
BRIt 1394161  16,06861  16,979.69  18,062.68  19,039.85 SRIZON 3.15 2.82 3.50 3.50 3.50
ZHAMETR 303.00 301.33 300.00 300.00 300.00 B4 174.29 16.60 10.00 10.00 10.00
IVARE=Z)S VAN E/ 2,720.24 3,399.09 3,736.97 3921.73 4,176.72 F 8 2E 558.46 1,275.63 2,256.85 2,730.79 3,211.72
Hity 1,936.99 2,315.58 2,661.56 2,888.38 2,819.67 FRiSH? 84.24 219.25 387.95 469.42 552.09
mEnaRAaTt 4,960.23 6,016.01 6,698.52 7,110.11 7,296.38 #FE 474.21 1,056.38 1,868.90 2,261.36 2,659.62
KHIE 0.00 0.00 150.00 150.00 150.00 DERRIRIRE (109.21) (64.89) (37.38) (45.23) (53.19)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 583.42 1,121.27 1,906.28 2,306.59 2,712.82
Eift 299.12 281.03 295.00 290.00 285.00 SR (7T) 0.28 055 093 1.12 1.32
Emenatrat 299.12 281.03 445,00 440.00 435.00
mEET 5,513.30 6,787.97 7,143.52 7,550.11 7,731.38
DEBRTFNES 175.60 103.13 91.92 78.35 62.39 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,053.54 2,053.54 2,053.54 2,053.54 2,053.54 24:N:(7]
BARRR 38.93 48.18 48.18 48.18 48.18 BN 5.29% 28.74% 20.43% 15.35% 14.15%
BEKE 599273 6,908.65 7,480.53 8,172.51 8,986.35 EAlFE 24.11% 76.73% 75.53% 20.94% 17.57%
ity 167.51 167.14 162.00 160.00 158.00 HEFEATEMIE 10.64% 92.19% 70.01% 21.00% 17.61%
BER@AT 8,428.31 9,280.64 9,836.17 1051258  11,308.46 ERBES
REMREBES ST 1394161  16,06861 1697969  18,062.68  19,039.85 ESGIES 18.54% 17.59% 18.71% 19.19% 19.63%
FER 4.47% 6.67% 9.41% 9.87% 10.17%
ROE 7.07% 12.22% 19.56% 22.11% 24.12%
ROIC 14.30% 39.40% 86.17% 124.24% 220.32%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 47421 1,056.38 1,906.28 2,306.59 2,712.82 BFRIRE 39.55% 42.24% 42.07% 41.80% 40.61%
HrIBHEE 442.74 506.92 49357 504.51 515.36 BTRIRER -62.07% -69.40% -75.01% -82.10% -86.59%
552 (21.53) (28.56) (115.97) (137.05) (160.76) mENtLER 1.87 1.86 1.99 2.07 2.20
FEIRK (28.56) (31.70) (10.00) (10.00) (10.00) EEDELER 1.74 1.71 1.86 1.92 2.07
BzReE 769.14 178.63 88.28 272.34 49.28 Eizgkh
HE 767.33 440.52 (37.37) (45.23) (53.19) Il dl SINEEEE 9.92 11.95 11.25 11.61 13.33
LE TSR 2,403.34 2,122.20 2,324.78 2,891.16 3,053.50 FIRERE 17.12 19.72 21.09 2345 26.35
BAXZH (246.74) 286.51 186.03 205.00 205.00 BB 0.99 112 123 1.33 1.44
KERR (12.26) (9.34) 0.00 0.00 0.00 sRigkE (5T)
Eift 68.58  (1,043.84) (376.03) (395.00) (395.00) =1l 0.28 055 093 1.12 1.32
B & ENER (190.42) (766.67) (190.01) (190.00) (190.00) BREEUETR 1.17 1.03 1.13 1.41 1.49
A (244.25) 160.45 296.64 132.05 157.76 BEEF 4.02 447 475 5.08 5.48
RS (184.81) (812.54)  (1,313.37)  (1,584.95)  (1,863.74) fE{ELER
EHift 23.66 321.67 0.00 0.00 0.00 EES 44.56 23.19 13.64 11.27 9.58
&5 EMER (405.41) (330.42)  (1,016.73)  (1,452.90)  (1,705.98) RS 3.15 2.83 2.67 249 231
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 213 497 6.76 5.36 427
I & HEIER 1,807.52 1,025.11 1,118.04 1,248.25 1,157.52 EV/EBIT 2.66 6.35 8.30 6.39 4.98
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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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