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SIEJCE & 2025 FHEFIR LI E WU 320.5 27T, B ECIE 1< 20.42%;
SLHF R EFE 16.13 27T, BECIG < 0.24% ; SLEVINAESE FUE 15.71 12 7T,
BEELIEE 3.69%.

Q2 BEFBAFR, AHERS, BFTHFERELDH

B Q2 kE, ATILMEWA 187.81 127 (YOY+26.64% ), SLHLVAR4E
FiE 10.56 {27 YOY-3.63% ), W Er BEARFF SFREA .25H1 SLIEFIZR 13.59%,
FIER 5.4%; Q2 LI EFZE 13.56%, LIVEFIE 6.05%, FFIKRIRLLIZ
£,
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EHEEERS LEDRE TRESEEE . BRRNT. SENRAEF
o TONRASH, FEEBEEERIERAAAESED MR (FEFWL
YeBET mREREREFO) K, MUERSIIERMEESE. £F
EERBESEIHE RS, TBIBAEHFICARXEL TRETDIAER
MENE~ @, FET A ELIMR BRI, ERHERREN<0.2
dB/km EFREHKFREE, HFESHERME.
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 4762174 5998421 6996719 8161568  94,053.10
) 249 25.96 16.64 16.65 15.24
EBITDA(E57T) 5,904.03 6,639.99 6,115.19 7,077.04 8,286.74
HEEATENEEBTT) 2,153.61 2,768.82 334845 4,074.08 5,036.25
HBRE®Y) 36.00 2857 20.93 21.67 2362
EPS(TT/B%) 0.87 112 1.36 1.65 2.04
MHEE(P/E) 2314 18.00 14.88 12.23 9.89
m%E(P/B) 194 1.75 1.58 144 1.29
MHER(P/S) 1.05 0.83 071 061 053
EV/EBITDA 5.84 6.83 8.49 712 5.78

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 11,534.92 1191846  13,61574 1512305  17,994.30 Bl A 47,621.74  59,984.21  69,967.19  81,615.68  94,053.10
MWERER MR 17,10355 1897554 2067254  23762.67  24,831.43 [R5 40,33325  52,060.87  60,276.55  70,208.64  80,694.76
FRAS KSR 1,827.15 1,926.87 3,096.18 2,364.49 3,463.46 BAlie RN 158.37 209.68 244.89 285.65 329.19
7 8,299.69 9,040.75  12,725.78 9,506.96  13,804.86 HEZEA 1,330.26 1,413.60 1,574.26 1,754.74 1,975.12
Hity 4,356.34 5,166.92 5,949.57 5,918.36 6,784.20 BEEEA 1,413.95 1,391.34 1,609.25 1,795.54 1,975.12
mENBFEA 43,121.64  47,02854  56,059.81  56,675.53  66,878.26 HRER 1,905.29 1,741.79 2,064.03 2,448.47 2,821.59
KHARRAR S 58 1,775.38 1,617.58 1,617.58 1,617.58 1,617.58 55 A 354.06 427.24 326.77 295.62 253.49
EE&Er= 10,868.59  12,517.68  12,569.93 1254718  12,449.43 BRI NSAIRMEIRE (178.86) (196.27) (240.00) (240.00) (240.00)
wEIRE 2,113.46 582.91 38291 582.91 78291 NRMEETI S (1.43) 12.43 39.57 0.00 0.00
FRRF= 1,709.99 1,642.77 1,304.11 965.45 626.80 BRI ER 353 (5.19) 1.00 3.00 3.00
Hits 2,901.70 3,049.18 3,008.46 3,132.43 3,183.53 Hifth 360.70 750.66 350.00 300.00 300.00
E 35k < ia= 19,369.13  19,410.12  18,882.99  18,84555  18,660.25 ElAE 2,310.51 3,301.33 4,022.02 4,890.01 6,066.84
BRIt 62,490.77  66,438.66  74,942.80  75521.08  85,538.51 SN2 9N 118.08 27.42 67.55 71.02 55.33
ZHAMETR 9,255.43 7,583.29 8,000.00 8,000.00 8,000.00 B4 4333 33.03 4555 40.63 39.74
IVARE=Z)S VAN E/ 985847  11,892.13 1489745  13576.06  16,908.63 F 8 2E 2,385.26 3,295.72 4,044.02 4,920.39 6,082.43
Hifth 9,843.27  10,892.41 1259780  10927.03  13,238.07 Frisw 158.49 325.36 404.40 492.04 608.24
mEnaRAaTt 28,957.16  30,367.84 3549524  32,503.09  38,146.70 #FE 2,226.77 2,970.36 3,639.62 4,428.35 5,474.19
KHEAER 435751 426747 4,500.00 4,500.00 4,500.00 DEBS IR IR 73.16 201.54 291.17 354.27 437.94
RIS 165.22 0.00 0.00 0.00 0.00 AR FEATEFE 2,153.61 2,768.82 3,348.45 4,074.08 5,036.25
Eift 892.02 902.84 900.00 950.00 980.00 SR (7T) 0.87 112 1.36 1.65 2.04
Emenatrat 5,414.74 5,170.31 5,400.00 5,450.00 5,480.00
mEET 34,371.90 3553815  40,895.24  37,953.09  43,626.70
DEBRTFNES 247599 2,365.55 2,598.49 2,881.90 3,232.25 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,466.73 2,466.73 2,466.73 2,466.73 2,466.73 24:N:(7]
BARRR 960824 1033030 1041457 1041457 1041457 BN 2.49% 25.96% 16.64% 16.65% 15.24%
BEKE 14,089.65 1649508  19,173.84 2243310  26462.11 ZALAE 38.00% 42.88% 21.83% 21.58% 24.07%
ity (521.74) (757.15) (606.07) (628.32) (663.85) HEFEATEMIE 36.00% 28.57% 20.93% 21.67% 23.62%
BER@AT 28,118.87  30,900.51  34,047.56  37,567.99  41,911.81 ERBES
RBMREBESRIT 6249077 6643866 7494280  75521.08 8553851 ESGIES 15.30% 13.21% 13.85% 13.98% 14.20%
FER 4.52% 4.62% 4.79% 4.99% 5.35%
ROE 8.40% 9.70% 10.65% 11.75% 13.02%
ROIC 9.13% 10.95% 12.47% 13.93% 16.14%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,226.77 2,970.36 3,348.45 4,074.08 5,036.25 BFRIRE 55.00% 53.49% 54.57% 50.25% 51.00%
HrIBHEE 1,414.82 1,656.57 1,786.41 1,861.41 1,936.41 BTRIRER 17.74% 10.01% 6.12% 1.10% -5.64%
552 477.88 515.48 326.77 295.62 253.49 mENtLER 1.49 1.55 1.58 1.74 1.75
FEIRK (3.53) 5.19 (1.00) (3.00) (3.00) EEDELER 1.20 1.25 122 1.45 1.39
EEEAETH (2,626.88)  (2,725.35)  (2,584.91)  (2,009.35)  (1,806.08) Eizseh
HE 368.36 839.84 330.74 354.27 437.94 Il dl SINEEEE 2.80 333 353 3.67 3.87
LE TSR 1,857.42 3,262.09 3,206.45 4,573.03 5,855.01 FIRERE 727 6.92 6.43 7.34 8.07
BAXZH 2,802.93 1,454.79 1,302.84 1,650.00 1,670.00 PR 0.81 0.93 0.99 1.08 1.17
KEpRAR (64.78) (157.80) 0.00 0.00 000  ERIEHR (5T)
Eift (4,815.93)  (2,957.68)  (2,680.40)  (3,347.51)  (3,366.86) =1l 0.87 112 1.36 1.65 2.04
B & ENER (2,077.78)  (1,660.68)  (1,377.55)  (1,697.51)  (1,696.86) BREEUETR 0.75 1.32 1.30 1.85 237
A 342766  (1,937.57) 360.95 (460.29) (156.53) BEEF 10.40 11.57 12.75 14.06 15.68
AR (384.00) (75.50) (492.57) (907.92)  (1,130.36)  fhH{EH=Z
EHift (728.84) 950.24 0.00 0.00 0.00 EES 23.14 18.00 14.88 12.23 9.89
LR EIER 2,314.83  (1,062.84) (131.62)  (1,368.21)  (1,286.90) RS 1.94 1.75 1.58 1.44 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.84 6.83 8.49 712 5.78
I & HEIER 2,094.47 538.57 1,697.28 1,507.31 2,871.25 EV/EBIT 7.65 9.04 11.99 9.66 7.54
BRSRR: ABASE, RKUESHRFT
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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 .
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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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