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REFHRINE, FHIHIERHK

B 2025H1 EWg 20.7 127T, RIEE+16.2%; VABHEF)E 1.71127T, EIEL+26.2%,
HpB " ZEEW 10.24 27T, EH+18.4%; 1F3ENEF)E 0.82 27T, FIEE+40.8%,

BB D SHiT:
1. Fimin: SHEEKSR, RESERIES

BikskE. ORFMIEER: B 11.25 1278 (yoy+6.1% ), 1EiEFRa, QM.
B 5.58 27T (yoy+28.7% ), #UIRENIT: UHT RIUGGH= M RF g Kas,
THE1 Q2 UHHARIRIEIE 40%; Framid ALENS; G, Bl 142 Z7T
(yoy+36.5% ), FEBRZLEBIMEAITREEIEK; @HEMBEER. Bl 1.51
1275 (yoy+63.8% ); GIKRHFIG: EU 0.831Z7T (yoy+7.7% )o

2. Figl: SBiM, IREERSEK

Z2HEH/ BEH/ FEE/ HMo B E 10.53/9.99/0.07/0.08 17 7T
( yoy+8.8%/+25.5%/+104.6%/-20% ). 25H1DRIBEEBIIN HELIE 50%, FELEZS
B, TEERETIEEZS T AENBERT, ERRERESEFRED TR
SMPIATEIFEL; QRSHBIREIIN (GELL 30%, EIHIgEEIER 30%, ERATE
ZOEBRER LN SHFRE L EFRS T RIFIEERI; Q@&IR. FIRKH
SEZOFRERN SIS 20%, BitEIGIRS 40%, BT AEIEEREE
BEEZITAREE, MEeFERE N AR HARIENFRAEZER,
O BEMMN SN R R SRR AEEFEt . ERIFRES A EIHT 7R
(Ui

3. M. ZEEFEMMA

25H1 FEFIE/EFIZ 5 B 30.4%/8.1% ( yoy-2.25pct/+0.55pct ), FHEE/E1R/MAZM
Z 4> Bl E Lk -1.45pct/-1.44pct/-0.84pct ; 25Q2 F =/ 1EF) ZH 5 B 30.7%/7.9%
( yoy-1.89pct/+1.25pct ), HE /EB /A A EZB X H B E L
-0.88pct/-1.75pct/-0.76pct, $HE. BEZHAEEZIN,

4, RERZN:

HATAR, TEEMEERE=TMEER, BFHELEH. RIRERE (NTH+EH
TER), WANIBREEEL, EFXgERE., PRPEEOHRDRESERL. @
BINHEBEERET A, OAFRBRINTHEREIKEIBE. EREINDHIIM
mISKEFER, RAEEH—S TRURNSEEFERNERE, BNt
25-27 FREAFERED B9 3.2/3.6/4.0 127t (25-26 FRI{EA 3.0/3.7 1278 ),
IR B 20%/12%/10% ( 25-26 FEREN 9%/24% ), FIRL PE J9 25X/22X/20X,
H#iRE “SIN” FR.

REER : SEMETSEXRAING . HEEHRHIF TR . F RN SR

RO . AUEY SRS RAVBENKE . SEBEEXE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3499.10 383538 4,224.34 4,625.40 5,088.76
HEER () 2022 9.61 10.14 9.49 10.02
EBITDA(EG7T) 402.97 631.67 641.66 72236 799.28
HESATEFEEATT) 73.03 267.97 320.81 360.39 396.07
B ®Y) (49.21) 266.94 19.72 12.34 9.90
EPS(TT/B%) 043 158 1.89 213 234
HERZE(P/E) 109.01 29.71 2481 22.09 20.10
MIEE((P/B) 322 311 3.05 2.90 278
TEEEP/S) 2.28 2.08 1.88 1.72 1.56
EV/EBITDA 18.77 9.94 12.21 1093 9.98

BRSRIR: wind, RKUESHERT

IES RS
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,060.60 558.13 744.99 681.61 616.30 Bl A 3,499.10 3,835.38 4,224.34 4,625.40 5,088.76
RIWTER YRR RTR 219.45 285.55 320.06 317.51 382.83 Bl A 2,400.77 2,628.44 2,809.61 3,035.06 3,295.37
FRAT KR 21.61 31.10 30.96 30.32 38.15 SNz =5 il 30.96 28.98 31.91 34.94 38.45
= 262.04 380.04 352.85 400.14 42725 HEZRA 473.76 464.17 528.04 585.11 661.54
Eift 413.09 322.39 315.00 331.83 334.52 BIEEA 334.48 256.13 295.70 337.65 381.66
B 1,976.78 1,577.22 1,763.86 1,761.40 1,799.06  HAKER 147.83 111.95 143.63 161.89 19337
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 11.79 15.06 6.40 21.74 26.06
EERr= 1,064.65 1,427.00 1,741.29 1,933.28 2,087.22 BN RRERE (30.73) (25.24) (22.64) (17.32) (18.22)
"wEITRE 303.15 352.04 226.02 195.61 177.37 RRMET 0.08 0.40 0.00 0.00 0.00
TR &= 321.26 339.36 366.97 386.57 403.17 BB RKER 1.60 472 2.10 2.81 321
Eifth 273.83 682.82 377.21 406.30 448.29 Hitb 30.63 15.12 0.00 0.00 (0.00)
ERF=AI 1,962.90 2,801.22 2,711.49 2,921.76 3,116.06 BV FiE 97.93 335.65 388.50 434.49 477.31
B git 3,939.68 4,378.43 4,475.35 4,683.16 4,915.11 FAlSMIN 0.51 1.56 0.83 097 1.12
FIERMER 77.16 175.79 180.00 200.00 250.00 BT 8.38 248 433 5.06 3.96
JVARE=Z)SIVANEL SN 264.03 401.19 351.19 434.32 42213 F 38 =& 90.05 334.73 385.00 430.39 474.47
Hits 195.60 311.24 311.07 281.78 355.09 FriSHe 19.20 71.14 69.30 77.47 85.40
W ah afRELt 536.79 888.21 842.26 916.11 102722  %FiE 70.85 263.59 315.70 352,92 389.07
KEER 87.56 50.51 175.00 175.00 175.00 DEIBSIRIRE (2.18) (4.37) (5.11) (7.47) (7.00)
R RS 729.09 776.19 776.19 776.19 776.19 AE FEATEFE 73.03 267.97 320.81 360.39 396.07
Hift 64.98 71.29 62.82 66.36 66.82 BiRKES (7T) 0.43 158 1.89 213 234
E3 k=1 881.63 897.99 1,014.00 1,017.55 1,018.01
mEET 1,452.95 1,802.41 1,856.27 1,933.66 2,045.23
DEBE RN 15.06 12.23 10.82 9.10 6.61 EEWELR 2023 2024 2025E 2026E 2027E
B 169.34 169.34 169.34 169.34 169.34 23.N::7a]
BARRIR 1,384.45 1,386.36 1,386.36 1,386.36 1,386.36 ST oN 20.22% 9.61% 10.14% 9.49% 10.02%
BRI 665.86 816.37 904.65 987.49 1,128.63 BALFE -44.84% 242.76% 15.74% 11.84% 9.86%
Eift 252.02 19173 147.92 197.22 178.95 HEFEAEEFE -49.21% 266.94% 19.72% 12.34% 9.90%
BERMEEET 2,486.74 2,576.02 2,619.08 2,749.51 2,869.89 IKFBES
RRFRRIERS T 3,939.68 4,378.43 4,475.35 4,683.16 4,915.11 EAE 31.39% 31.47% 33.49% 34.38% 35.24%
bl 2.09% 6.99% 7.59% 7.79% 7.78%
ROE 2.95% 10.45% 12.30% 13.15% 13.83%
ROIC 5.75% 15.22% 14.49% 15.07% 15.42%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 70.85 263.59 320.81 360.39 396.07 il 36.88% 41.17% 41.48% 41.29% 41.61%
HrIRHEHE 129.70 17353 204.12 233.82 262.70 HRRER -5.80% 20.38% 16.23% 18.80% 22.32%
W55 #: R 15.50 2287 6.40 2174 26.06 st 3.46 1.74 2.09 1.92 1.75
RBIRE (1.60) (4.72) (2.10) (2.81) (3.21) IREELER 3.00 132 168 1.49 134
S| (77.73) (408.92) 274.01 (41.89) (91.55) Eizgkh
HEe 167.99 406.24 (5.11) (7.47) (7.00) R TR B = 14.44 15.19 13.95 14.51 14.53
SEFINSHR 304.71 452,60 798.13 563.77 583.06 FRERE 12.19 11.95 1153 12.29 1230
BAZH 320.07 571.37 42848 41145 41454 SRR 1.03 0.92 0.95 1.01 1.06
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,027.62)  (1,455.59) (847.58) (822.84) (826.47) (=3l 0.43 158 1.89 213 234
B R EINER (707.55) (884.22) (419.11) (411.39) (411.93) BREAZENER 1.80 267 471 333 3.44
IR 805.89 151.87 80.48 6.72 32.24 BRREP 14.60 15.14 15.40 16.18 16.91
AR 279.21 (175.21) (272.64) (222.49) (268.69) fE{EHE
Hift (156.30) (55.06) 0.00 0.00 0.00 mEE 109.01 29.71 24.81 22.09 20.10
EREMER 928.81 (78.40) (192.16) (215.77) (236.45) mER 322 311 3.05 2.90 278
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.77 9.94 12.21 10.93 9.98
I & SR 525.98 (510.02) 186.86 (63.38) (65.31) EV/EBIT 25.92 12.99 17.91 16.16 14.86
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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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