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25Q2 REIEW 912, E18 132%, 1A% F 0.46 12, B8 37% . 25H1
B 13 12RE1E 52%, 1AE%F) 0.6 1ZE R 31%.

2025H1 X Bk iE# “50 ZBTEBEMHEFRE" NEFLEIR,
H—LRRAES IR mAERREMINRAS RN, TEANEHSE
EBitle, EhTREFEHERE. SREENTEEE M.

25H1 RAIRIIME BFRASRFERESBREEZNH—SWEHEL
EERTRID(BAARE—BITHAFEROIRIN .

RNRRZZE, NEAECHNDEREF—AKREK, BIRRXZH—TEIE
PEARERN, NMRSXMHEREEH D BE25H1 K, TRRXH
EXitse, FEGMRABDERADSHNLSER, MRSHERRIS
hE, RHNGHBRERSSEH.

HEEERMSNE, —RREFHEEERBR LT, BFTIES EE%
WSERZSR, RIS ASEBERERS BN SMKRERE. —2EE
BEXT SAHEEREAMEERN, TERPRRMMMEE, EFEAH
RAMZ B EEROER EHRITERAERE BIHEE;

ERNRME A HE, AREEPEEREI N, ZToINTHLEEEMNS
BB\, FENDREBHRES. TERTETREME, FTENSRIHN
R ERRE, fHSHHEENNRITEMIE, EaR THBEER
SIARR;

AERARBETNHE, REESHEERAREANTERIML . RERER
BRARRSEHERRARZRES, #—LRERNTESIHmM&ERIR
BHENRAS R, W5 RBAE mEl SERNAFLETREG ], %
PN B TR ENRS, RAEREESREWHRSED, N KE
FFREEETmImBn .

BEEBFTN, &F “IN” PR

SZEER AT 25H1 SRR, WL EfE7ERIMD RN LA B Btz
MEBERE, HIFERF TGN, FAit 25-27 FHGSFME DR
1.7/2.1/2.6 1Z( 25-26 FHI{EN 2.2/2.512 ),XIRL PE 55059 25/20/16 X
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%5 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 1,737.39 1,706.24 2,555.70 2,935.67 3,402.40
MR () 8.05 (1.79) 49.79 14.87 15.90
EBITDA(ETGTT) 27661 298.62 27321 327.47 392.93
HEBA EEFEEATT) 170.19 183.85 166.96 20822 256.37
HEER () 0.39 8.03 (9.19) 2471 23.13
EPS(7T/A) 041 044 0.40 0.50 061
H&EEP/E) 2441 2259 24.88 19.95 16.20
MIFER(P/B) 1.87 157 1.53 144 1.30
MHEEEP/9) 2.39 243 1.63 141 1.22
EV/EBITDA 11.05 942 1150 6.68 6.66
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
®BEmaEe 792.50 519.09 766.71 1,350.56 799.17 Bl g 1,737.39 1,706.24 2,555.70 2,935.67 3,402.40
N7 ZE R R RIS ER 409.05 337.46 926.19 476.41 941.26 [R5 1,361.10 1,300.53 2,017.26 2,302.11 2,650.62
FRAS KSR 7.81 12.51 12.82 17.33 17.56 BAlie RN 10.76 11.26 15.21 17.62 21.05
7 304.44 203.39 565.16 346.19 685.19 HEZEA 40.06 40.85 74.12 84.55 97.31
EHifth 291.47 724.65 396.81 449.41 491.53 BEEEA 92.57 14763 222.35 254.82 29431
mENBFEA 1,805.27 1,797.10 2,667.69 2,639.90 2,934.72 &2 11.23 12.44 17.89 19.96 2212
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (10.34) 19.46 298 (1.03) (7.55)
EE&Er= 483.67 529.23 512.44 524.37 530.68 BRI NSAIRMEIRE 1.29 (5.38) 4.02 462 1.14
wEIRE 32.99 150.97 144.87 131.90 121.52 NRMEETI S (0.46) 0.38 0.00 0.00 0.00
FRRF= 35.70 86.60 83.84 81.08 78.32 BRI ER (0.24) 4134 12.52 15.59 17.30
Hity 775.22 1,016.29 464.44 571.40 704.54 Hity (6.46) (94.78) 0.00 0.00 0.00
E 35k < ia= 1,327.58 1,783.09 1,205.59 1,308.75 143505  BEIAE 237.87 232,50 22244 277.85 342.98
BRIt 3,132.85 3,580.19 3,873.28 3,948.64 4,369.77 SRIZON 0.30 10.03 2.73 3.36 4.10
ZHAMETR 154.84 2191 129.97 5.04 454 B4 0.02 0.02 0.05 0.04 0.03
IVARE=Z)S VAN E/ 451.56 561.21 680.71 825.76 941.35 F 8 2E 238.15 242.52 225.13 281.17 347.05
Hity 233.86 151.08 130.48 169.57 173.35 FRiSH? 67.96 58.67 58.17 72.95 90.68
mEnaRAaTt 840.26 734.20 941.15 1,000.37 1,119.23 #FE 170.19 183.85 166.96 208.22 256.37
KHEAER 26.68 168.99 176.65 29.07 26.16 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 170.19 183.85 166.96 208.22 256.37
Eift 38.77 32.43 33.74 33.23 34.54 SR (7T) 041 0.44 0.40 0.50 0.61
Emenatrat 65.45 201.42 210.39 62.30 60.71
mEET 906.55 939.29 1,151.54 1,062.67 1,179.94
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 420.00 420.00 420.00 420.00 420.00 24:N:(7]
BARRR 1,262.77 1,274.90 1,243.25 1,243.25 1,243.25 BN 8.05% -1.79% 49.79% 14.87% 15.90%
BEKE 860.43 1,022.02 1,188.98 1,397.20 1,653.57 ZALAE 5.08% -2.26% -4.33% 24.91% 23.44%
Hits (316.91) (76.01) (130.49) (174.47) (126.99) IHEFBLAEEFE 0.39% 8.03% -9.19% 24.71% 23.13%
BER@AT 2,226.29 2,640.90 2,721.73 2,885.98 3,189.83 ERBES
T RS 3,132.85 3,580.19 3,873.28 3,948.64 4,369.77 EF=E 21.66% 23.78% 21.07% 21.58% 22.10%
FER 9.80% 10.78% 6.53% 7.09% 7.54%
ROE 7.64% 6.96% 6.13% 7.21% 8.04%
ROIC 17.55% 19.95% 14.03% 12.00% 26.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 170.19 183.85 166.96 208.22 256.37 e 28.94% 26.24% 29.73% 26.91% 27.00%
HrIBHEE 45.04 4734 50.66 53.80 56.82 BTRIRER -20.34% -10.89% -14.98% -43.40% -21.62%
55 %: R 6.69 24.22 2.98 (1.03) (7.55) mantbE=R 215 244 2.83 2.64 262
FEIRK (1.67) (43.54) (12.52) (15.59) (17.30) EEDELER 1.78 216 223 2.29 2.01
EEEAETH (842.48) (134.89) 8.66 677.90 (871.71) Eizseh
HE 834.52 564.83 0.00 0.00 (0.00) RFR LR 4.08 457 4.04 4.19 4.80
LEENER 212.29 641.81 216.73 923.30 (583.36) FREARE 6.13 6.72 6.65 6.44 6.60
BAXZH 35.84 267.08 23.69 50.51 48.69 PR 0.58 051 0.69 0.75 0.82
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,115.84)  (1,054.74) (31.11) (86.26) (83.06) =1l 041 0.44 0.40 0.50 0.61
B & ENER (1,080.01) (787.66) (7.42) (35.75) (34.37) BREEUETR 0.51 1.53 0.52 2.20 -1.39
A 307.86 (127.63) 124.43 (259.73) 18.87 BEEF 5.30 6.29 6.48 6.87 7.59
RS (321.08) 228.86 (86.13) (43.98) 4748 fhEHE
EHift 330.19 (266.67) 0.00 (0.00) 0.00 EES 24.41 22.59 24.88 19.95 16.20
LR FEINER 316.96 (165.44) 38.30 (303.71) 66.35 R 1.87 1.57 1.53 1.44 1.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.05 9.42 1150 6.68 6.66
I & HEIER (550.76) (311.30) 247.62 583.85 (551.38) EV/EBIT 13.17 11.15 14.11 7.99 7.78
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 .

—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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