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RERIELMNE, BT H2 BERERN

A8, 202502 ANEEFWWN/IFEEFE/NIERTF EFEHS B R
7.52/2.08/1.78 127T (yoy:-8.98%/-10.85%/-22.61% ),

Q FMESEEGBAERE, BMEREERR.

25H1 BEXRFTm/REER/ At S 58K 12.97/1.69/0.23 27T

(yoy:-9.35%/-3.91%/+6.28%) , EFiEZEIV B HEE-0.76pct = 87.14% . ANEIE,
TRIVESEFRERE. 231F5FE 3 B 6 BIERXAH BFIE E—EMN
B2 R RN E—ETF TR R m, RitfELE 10 MALE
SKU,

25H1 RHREMETE, HRNFERIKEF.

25H1 % TRE/HFFTERELHNW AN 13.11/155 127t
(yoy:-9.63%/-0.57%) , FE Fll T 53 5l I 70.25%/72.21%( @ L T &
-0.16/+2.80pct), 25H1 #edb/HezR /4ERa/ZLFASC TN 2.31/5.34/4.82/2.19
{275 (yoy:-21.43%/-4.73%/+3.09%/-23.05% ), IR, HLEHIHERIWK L&
&

BUHBRANRIGRE, SEMASRFIAMRSE.

2502 AESLMEFIZR/1EFIZ 71.00/27.63% ( yoy:-0.79/-0.43pct ), 25Q2 4
EZRX/EEZEBX (A EBX) 1917%/10.84%
(yoy:-0.35/+1.83pcts), EANA A EFEERER B REL FEm FRREES
EEEAFKE, 2502 KEUHIMER 1.55 1278 (yoy: +592.30% ), &
EUNERETIULS.

BEEW. NTFEERE ‘358" MR, 6 BHHRGE, HERERR
¥F; 8 BIEHR=RY, 5 12 EWEBEE M, it 2503 FEBE
EFRESTREE S, ERIAREEREBEERE, RINEETARAM
M, it 25-26 FLIARFEFIE 7.7/8.7 127t (BI{E: 8.2/95127T ), #h
1% 27 EFMME 9.9 1278, #F “IN “TFHK.

RBEiRN: KIEZHINRINEG; LinshEARREERG; HERa1X

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,263.89 304813 3,208.92 3,506.72 3,896.95
HEER () 25.85 (6.61) 5.28 9.28 11.13
EBITDA(EG7T) 127811 1,201.01 1,226.35 1,338.03 1511.02
HESATEFEEATT) 809.42 719.14 772.48 866.34 990.90
B ®Y) 55.28 (11.15) 742 12.15 14.38
EPS(7T/A) 0.77 0.69 0.74 0.83 0.95
HERZE(P/E) 32.88 36.99 3441 30.68 26.82
ISR (P/B) 6.88 590 512 4.66 423
EEESID) 8.15 8.73 8.28 7.58 6.82
EV/EBITDA 19.91 24.43 20.81 1861 16.08
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,878.97 1,931.15 2,352.63 2.976.28 3,629.30 Bl A 3,263.89 3,048.13 3,208.92 3,506.72 3,896.95
RIWTER YRR RTR 215.54 260.38 139.24 31151 220.04 Bl A 1,086.80 924.47 982.17 1,064.67 1,173.63
FRAT KR 37.78 18.46 57.17 18.08 63.49 SNz =5 il 176.68 177.39 19254 227.94 233.82
= 779.78 1,042.63 648.89 534.08 769.95 HEZRA 708.07 750.41 770.14 841.61 935.27
Eift 136.40 210.49 168.04 191.01 200.57 BIEEA 193.13 203.67 211.79 217.42 233.82
B 3,048.47 3,463.11 3,365.96 4,030.96 488336  TALER 106.15 100.23 96.27 105.20 109.11
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 249 26.18 9.02 (17.53) (31.54)
EERr= 256358 2,924.67 3,646.72 3,725.04 3,666.61 B /ASFREIR% (2.76) (1.75) (1.61) (2.04) (1.80)
"wEITRE 579.29 877.98 24560 89.12 57.82 RRMET 0.00 0.08 0.00 0.00 0.00
TR &= 492.64 480.27 47227 464.28 456.28 BB RKER 0.03 247 2.00 2.00 2.00
Eifth 427.24 372.63 356.46 377.99 360.90 Hith 36.69 56.70 40.00 40.00 40.00
ERF=AI 4,062.74 4,655.54 4,721.04 4,656.42 4,541.61 BV FiE 1,024.53 923.28 987.39 1,107.37 1,283.04
B git 7,111.22 8,118.65 8,087.00 8,687.38 9,424.97 FAlSMIN 3.82 231 1.00 1.00 1.00
FIERMER 891.05 1,042.39 600.00 600.00 600.00 SN2 0.70 217 1.00 1.00 1.00
JVARE=Z)SIVANEL SN 498.95 546.48 479,52 614.66 638.47 F 38 =& 1,027.65 923.43 987.39 1,107.37 1,283.04
Hits 608.89 710.00 739.82 675.21 799.22 FRiS® 220.95 207.10 217.23 243.62 295.10
W ah afRELt 1,998.89 2,298.87 1,819.34 1,889.86 2,037.69  HFE 806.70 716.33 770.17 863.75 987.94
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (2.72) (2.81) (2.31) (2.59) (2.96)
R RS 1,020.46 1,052.71 1,019.12 1,030.76 1,034.20 13 EFEATEHRE 809.42 719.14 772.48 866.34 990.90
Hift 48.35 70.09 46.93 55.12 57.38 BiRKES (7T) 0.77 0.69 0.74 0.83 0.95
JemanatEat 1,068.81 1,122.81 1,066.05 1,085.89 1,091.58
mEET 3,067.70 3,421.68 2,885.39 2,975.75 3,129.27
DEBE RN (0.44) 10.25 8.86 731 553 EEWELR 2023 2024 2025E 2026E 2027E
B 1,049.69 1,049.37 1,049.37 1,049.37 1,049.37 23.N::7a]
BARRIR 1,743.89 1,727.95 1,727.95 1,727.95 1,727.95 ST oN 25.85% -6.61% 5.28% 9.28% 11.13%
BRI 1,348.68 2,068.07 2,531.56 3,051.37 3,645.91 BALFE 57.38% -9.88% 6.94% 12.15% 15.86%
Hity (98.30) (158.67) (116.13) (124.37) (133.06) FETFBATEFIE 55.28% -11.15% 7.42% 12.15% 14.38%
BERMEEET 4,043.52 4,696.97 5,201.61 5,711.63 6,295.70 IKFBES
RRFRRIERS T 7,111.22 8,118.65 8,087.00 8,687.38 9,424.97 ESIES 66.70% 69.67% 69.39% 69.64% 69.881%
bl 24.80% 23.59% 24.07% 24.71% 25.43%
ROE 20.02% 15.34% 14.88% 15.19% 15.75%
ROIC 33.62% 20.15% 16.76% 20.57% 23.91%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 806.70 716.33 772.48 866.34 990.90 il 43.14% 42.15% 35.68% 34.25% 33.20%
HrIRHEHE 18245 210.49 268.33 286.15 297.72 HRRER 0.95% 7.73% -12.74% -21.95% -29.78%
155 # M 4881 39.69 9.02 (17.53) (31.54) EnteER 153 151 1.85 213 2.40
RBIRE (0.03) (2.47) (2.00) (2.00) (2.00) IREELER 113 1.05 1.49 1.85 202
S| (759.76) (249.88) 602.83 (5.36) (60.85) Eizgkh
= 284.01 (41.27) (2.31) (2.59) (2.96) Il SINESEE 2 19.06 12.81 16.06 15.56 14.66
SEFINSHR 562.18 672.89 1,648.34 1,125.01 1,191.27 FRERE 4.96 335 3.79 593 5.98
BAZH 883.93 831.94 373.16 191.80 197.74 SRR 0.48 0.40 0.40 0.42 043
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,987.76)  (1,715.22) (721.17) (389.80) (395.74) (=3l 0.77 0.69 0.74 0.83 0.95
REEINER (1,103.84) (883.28) (348.01) (198.00) (198.00) BREZUSR 0.54 0.64 157 1.07 1.14
A 47943 350.49 (613.33) 50.37 63.62 BIEE 3.69 430 495 544 6.00
AR (529.70) (387.97) (265.53) (353.74) (403.87) fE{EHE
Hift (77.36) 267.31 0.00 0.00 (0.00) HEE 32.88 36.99 34.41 30.68 26.82
EREIMESR (127.63) 229.84 (878.86) (303.36) (340.25) AR 6.88 5.90 512 4.66 4.23
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.91 24.43 20.81 18.61 16.08
I & SR (669.29) 1945 421.48 623.65 653.03 EV/EBIT 23.15 29.50 26.64 2368 20.03
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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