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EoERE, BTHE

B4 AT 25H1 LT /3815538 69.5/22.312 ( FIHE-4.8%/-9.5% );
25Q2 SLIUWI N\ /I3 5345 F5iE 18.5/5.91Z ( EEL-29.7%/-37.1% ).

FEREERTE, A ERLIEBRARE, 25H1 5 A+235/45F A 2£/A 2£/B
¥ /CD % 4 3 L WM W AN 43.1/223/23/08/03 12T ( B Lk
-T%/+1%/-10%/-6%/-3% ), 25Q2 %5 A+ZE/4F A 2/A 25/B ZE/CD WA
11.42/5.83/0.48/0.20/0.08 127t ( EEL-32%/-28%/-40%/-13%/-42% )o N1
wHE, ASNF. WFEFREERABEERE, EERXID HiHN
BIZFEE, ETREESFZHENMEES I V3 .

SHBRBREHFR, EREDXTFEIN. 2502 XEERN/BINMIAND 5
16.1/1.9 127t ( @tL-32%/-18% ), HriEZR/FaR/HEa/ B/ 3/ &85
BUBIEL - 30%/ - 34%/-39%/ - 19%/- 39%/ - 45%, 25Q2 RELHEEE 1299 K (E
bb+249 &R, BR/IMIBIEEL+112/137 R ), BINEIBIFETFIR. B4 E
MIBHE 400-500 JTTIMEHAERLIR. FELRHEEMNS, BERE 300 TN
BHEARER, BIKS] 600-700 TTMEHHIIEMEEERER .,

#ERENER, SRRMEIRIRF. 25H1 ERZE/SFZRFLL-0.4/-1.6pct
ZE 73.4%/32.1%, 25Q2 BB EL-0.2/-3.7pct & 72.8%/31.6% . 25Q2 fHEZ:
BR/BIEERR/MSEBARBLL+6.8/+1.7/+0.4pct & 19.0%/5.7%/-1.3%,
BRERGHR. 25Q2 HERRKZINMERLL-18.9%F 20.2 127t (T
BIREIRTKA ); £EEMNEREM-3.52127T ([@ELL-244% ); ERRE
BIEL/IREL S B -4.4%/+11.4% % 6.0 1Z7T ( FRELAZF )o

BHEEIN: 2502 NEEXREREEEERER, HAITNIT Q3 (BIEHELE
HE, RIBEFER, RMNBABRBRAN, Tt 25-27 EQRFKRAR
104/114/125 127t ( BIME )9 126/138/151 1Z27T ), 5 BIEEL-10%/+9%/+10%,
3% FEA 30/34/38 1Z27T (BI{E A 37/40/45 127t ), #BIEL
-11%/+10%/+12%, XFRZ PE J9 17X/16X/14X, EEE| AR B&THIHBEE
£, EBZSER, #F "IN REFR.

RBERZR: T RSFMEIRG; RERRARTERG; FEEHN 18K

FEX

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1010038 11,54571 1040034 1137462 1246215
HEER () 28.05 1431 (9.92) 9.37 9.56
EBITDA(ET57T) 4,161.28 457472 411092 447486 4,956.06
HEBATEFEEATT) 3,136.04 341193 3,049.46 3,356.20 3,760.06
B ®Y) 25.30 8.80 (10.62) 10.06 12.03
EPS(TT/BR) 250 2.72 245 2.69 302
HEE(P/E) 16.98 15.61 17.36 15.77 14.08
mH%EE(P/B) 401 345 314 281 2.52
EEESID) 527 461 5.09 465 425
EV/EBITDA 12.26 10.17 9.86 867 7.22

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 13 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 43.02 75
Birth& 7T
BEEHE
A BRSRAERE) 1,246.80
B A BREABE TR 1,246.80
A BRETH{EERTT) 53,637.34
B A BRTE{E(B A7) 53,637.34
BSEF(TT) 12.98
B RIERER %) 33.41
—FR&RE/&K((GT) 57.36/35.35
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,457.26 6,158.05 7,855.47 949317 1242805 Bl A 10,100.38 1154571  10,400.34  11,37462  12,462.15
RIKTER YRR RTUER 48.54 34.86 60.92 37.14 66.93 Bl A 2,187.17 291559 2,675.13 2,877.66 3,106.00
FRAT KR 9.03 19.66 0.10 22.69 3.35 SNz =5 il 1,497.32 1,685.45 1,581.43 1,692.09 1,856.02
= 4,996.08 5,568.64 4,725.88 6,346.95 5,372.59 HEZRA 2,097.32 2,140.43 1,976.06 2,210.60 2,366.70
Hits 1,403.05 2,147.19 2,278.34 2,380.07 2478.71 B 42776 464.11 42811 469.05 509.27
B 1291395 1392840  14,920.70  18,280.01  20,349.63  FFREMH 42.96 4878 4591 48.88 53.74
KERRAUR &R 4142 47.48 47.48 4748 4748 45522 (183.14) (133.01) (151.55) (191.20) (243.63)
EERr= 1,253.93 321746 3,004.95 2,792.44 2,579.93 B /ASFRREIR% 222 21.65 7.45 10.44 13.18
"wEITRE 3,710.56 3,394.24 3,394.24 3,394.24 3,394.24 RRMET 17.16 53.24 105.81 100.00 100.00
TR &= 408.59 452.01 436.64 42127 40591 BB RKER 109.37 19.06 83.54 70.66 57.75
Eifth 3,302.20 318231 3,244.43 3,253.89 3,223.09 Hith 19.06 34.69 25.30 26.35 28.78
ERF=AI 8,716.70  10,293.50  10,127.75 9,909.33 9,650.66 BV FiE 4,178.80 4,552.98 4,067.33 4,474.97 5,013.76
B git 21,630.65  24,221.90 2504845  28,189.34  30,000.29 SN2 ON 437 17.75 8.10 10.07 11.97
FIERMER 900.00 1,040.00 800.00 800.00 800.00 SN2 21.30 23.60 20.26 21.72 21.86
JVARE=Z)SIVANEL SN 1,170.22 1,882.35 767.14 2,174.59 993.17 F 38 =& 4,161.87 4,547.13 4,055.17 4,463.32 5,003.87
Hits 6,072.26 5,451.59 6,330.73 6,088.21 6,887.92 FriSHe 1,025.82 1,135.20 1,005.71 1,107.11 1,243.81
W ah afRELt 8,142.49 8,373.94 7,897.87 9,062.80 8,681.09 #FE 3,136.04 3,411.93 3,049.46 3,356.20 3,760.06
KEER 0.00 190.40 100.00 100.00 100.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,136.04 3,411.93 3,049.46 3,356.20 3,760.06
Hift 201.34 203.90 19451 199.92 199.44 BiRKES (7T) 2.50 272 245 2.69 3.02
E3 k=1 201.34 394.31 294,51 299.92 299.44
mEET 8,343.83 8,768.25 8,192.38 9,362.72 8,980.54
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,254.50 1,254.50 1,246.80 1,246.80 1,246.80 23.N::7a]
BERR 727.37 730.27 305.50 305.50 305.50 ST oN 28.05% 14.31% -9.92% 9.37% 9.56%
BFKE 11,73212  13,89725 1572719  17,700.64  19,893.49 BAALE 25.06% 8.95% -10.67% 10.02% 12.04%
Hity (427.18) (428.37) (423.42) (426.32) (426.03) FETFBATEFIE 25.30% 8.80% -10.62% 10.06% 12.03%
BERMEEET 13,286.82  15453.65  16,856.07  18,826.62  21,019.75 EFIEEH
fREMRESEEETT  21,63065 2422190 2504845  28,189.34  30,000.29 EAE 78.35% 74.75% 74.28% 74.70% 75.08%
bl 31.05% 29.55% 29.32% 29.51% 30.17%
ROE 23.60% 22.08% 18.09% 17.83% 17.89%
ROIC 351.16% 105.94% 56.09% 72.28% 76.60%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,136.04 3,411.93 3,049.46 3,356.20 3,760.06 il 38.57% 36.20% 32.71% 33.21% 29.93%
HrIRHEHE 149.00 175.00 227.88 227.88 227.88 HRRER -41.83% -31.89% -41.26% -45.64% -54.84%
155 # M 12.88 9.12 (151.55) (191.20) (243.63) EnteER 1.59 166 1.89 2.02 2.34
RBIRE (109.37) (19.06) (83.54) (70.66) (57.75) IREELER 0.97 1.00 1.29 132 173
S| (338.07) (504.27) 505.46 (461.57) 613.72 Eizgkh
He (50.16) (206.01) 105.81 100.00 100.00 Il SINESEE 2 212.08 276.89 217.18 231.99 239.49
SEFINSHR 2,800.32 2,866.72 3,653.51 2,960.65 4,400.29 FRERE 2.27 219 2.02 2.05 213
BAZH 2,184.34 1,856.43 9.39 (5.41) 0.48 R RREER 051 0.50 042 043 043
KEIZ R 12.61 6.06 0.00 0.00 0.00 SRR (57T)
Hift (3,394.63)  (4,121.25) (139.59) (123.05) (142.61) (=3l 2.50 272 245 2.69 3.02
B R EINER (1,197.67)  (2,258.75) (130.19) (128.46) (142.13) BREAZENER 223 2.29 293 237 3.53
IR 482.89 463.53 (178.85) 191.16 243.65 BRSR~ 10.59 12.32 13.52 15.10 16.86
AR (1,250.60)  (1,494.45)  (1,647.04)  (1,385.65)  (1,566.93) fE{EHE
Hift 14421 104.82 0.00 0.00 (0.00) HEE 16.98 15.61 17.36 15.77 14.08
EREMER (623.50) (926.11)  (1,825.89)  (1,194.50)  (1,323.28) mER 401 3.45 3.14 281 252
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.26 10.17 9.86 8.67 7.22
I & SR 979.15 (318.15) 1,697.43 1,637.70 2,934.88 EV/EBIT 12.70 1055 10.44 9.13 757

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

oHTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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