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EBITDA BEbE1E, HFiEFTHY sKkeghzEH

=L

BRHUE AT 2025 FHEFRATTIMEWK AN 11.48 1275, EELIEIN
8.20%, IA£31%F 879 8789.69 57T, [E LLIE AN 16.09%; HNFI% FIJjiE 8643.63
F7t, EELIEN6.77%.

IDC L\ 5517, EBITDA BIE .

NEl EFE IDC IRBWN 8.95 127T, RIELIG < 42.22%; 53] EBITDA
5.94 1Z7t, RIS 50.87%. fERIEIGERE, IDC A BN LK EBITDA B,
BERAERIZRIBE, £ A RRERERFEMIIE, REY K2, A
E%ﬁ‘ﬁ?ﬁ%ﬁﬁ%ﬂ’fﬁ'ﬁ&ﬁ?f%ﬁ, EMEPERATIE, IRSEE

B BEWRE, BHEXISH R

NEIE Q2 SLWE WA 6.12 1278, BIELTFE 9.97% ; SLIFE%F]E 0.36
1275, BB 4337%. ABAEESHZTEHEXUSRE, wo “‘H
HEBENMSERS" WESEWKASIE, SF F3F izl SEKRRLT
B 47.42%, BRAEIFN IDC IRBIGKINBE RS, BIF FHERNE KIEIR
@}I—O

EFESEFE, BEA LRI ERNR.

HZE 2025 F6 BER, ASEICZE. IR, BRYG . KiE. AR, B0,
ME. BTHA 14 PEEEENEIE b0, EENIERIKETIERER
iF 57,000 4, ERIEESENAEEBEFORBIERREZF . NEEE™
XE, BZE 25H1 K, AEIEEERTIAE 78.8 {275, XL ELEE 62.8 {Zték
SHURIEF, BREETIE 19.8127T, RIS KeEn,

IDC BRERFFIAOF, FFEMRIK.

AF) 25H1 SLIEFEKR 33.49%, B Q2 BFIERLI 35.17%, ZIIRLLFFEL
m_ RS . HIVANEEZSRFNBNESRMT L3R, Bk EREGRAEX
BABAA, ETUERERVBET, KRBV IKENRE, WAKT, FiE
ELEE FRKIREFHFER E, 2PEE NIGK.

BNHNSKREEN:

NE)R IDC LR REEN RN, BRIEFRIRFAS, EBITDA 2IR
B, BATMITAE 25-27 FFREFED 517 2.0/2.9/4.1 1278, SR
PEHES BN 113/79/55 1%, #iF ‘1B ¥4&.

RBERZR: IDC BRARTHE, TURHHRTMEFEED, WERXMGH
SRTRHRE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,334.79 2,164.82 2,478.01 3487.98 433727
) 21.63 62.18 14.47 40.76 24.35
EBITDA(EG7T) 549.32 899.81 1,217.19 1,633.55 1,931.70
HEBATEFEEATT) 141.33 124.09 200.08 288.12 412.21
TR (19) (14.70) (12.20) 61.25 44.00 43.07
EPS(7T/A) 0.14 013 0.20 0.29 042
HEE(P/E) 16047 182.76 11335 78.71 55.02
HSE(P/B) 740 6.79 6.30 5.90 540
EEESID) 16.99 1048 9.15 6.50 5.23
EV/EBITDA 2311 20.33 23.74 18.30 15.44
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 43594 242.89 495.60 697.60 867.45 Bl A 1,334.79 2,164.82 2,478.01 3,487.98 4,337.27
N7 ZE R R RIS ER 331.82 632.99 371.98 596.91 415.12 [R5 971.32 1,593.36 1,689.98 2,386.23 2,982.70
FRAS KSR 109.64 109.04 125.68 165.97 165.44 BAlie RN 3.65 9.00 6.20 8.72 11.71
7 5.78 55.39 11.27 5.97 17.23 HEZEA 17.94 27.44 27.26 36.62 4337
EHifth 299.95 659.18 407.87 558.17 518.70 BEEEA 42.35 62.28 66.91 90.69 108.43
mENBFEA 1,183.12 1,699.50 1,412.39 2,024.61 1,983.94 &2 25.84 66.57 69.38 94.18 112.77
KHARRAR S 58 137.50 193.46 193.46 193.46 193.46 5522 139.29 224.42 361.37 485.81 531.89
EE&Er= 4,211.38 6,280.64 8,519.19 993220  10,447.26 BRI NSAIRMEIRE (14.07) (80.99) (39.97) (74.00) (94.00)
wEIRE 992.20 1,543.30 1,736.80 1,773.78 1,677.71 NRMEETI S 1.80 (1.79) 0.00 0.00 0.00
FRRF= 1,093.79 1,062.19 1,041.19 1,020.19 999.19 BRI ER 3.59 1057 10.00 15.00 15.00
Hits 970.63 902.63 956.17 908.39 850.61 Hifth (18.18) 127.89 0.00 (0.00) (0.00)
ERmAmEF=Eit 7,405.50 998222  12,446.82  13,828.02  14,168.23 Bl FE 161.26 126.06 226.94 326.73 467.40
BRIt 858862 1168477 1385920  15852.63  16,152.17 SRIZON 1.12 0.15 0.18 0.21 0.25
ZHAMETR 1,213.02 1,482.06 3,764.42 4726.81 5,134.45 B4 0.62 0.25 0.27 0.28 0.29
IVARE=Z)S VAN E/ 271.58 1,015.71 458.33 1,066.21 756.55 F 8 2E 161.76 125.95 226.85 326.67 467.36
Hifth 617.40 951.24 864.50 834.63 1,039.15 Frisw 16.88 (1.31) 22.69 3267 46.74
mEnaRAaTt 2,101.99 3,449.02 5,087.24 6,627.65 6,930.15 #FE 144.87 127.26 204.17 294.00 420.62
KHEAER 1,431.28 2,338.14 2,757.37 2,880.49 2,500.00 DEBS IR IR 355 3.18 4.08 5.88 8.41
RIS 573.10 377.83 377.83 377.83 377.83 AR FEATEFE 141.33 124.09 200.08 288.12 41221
Eift 1,322.09 2,136.63 2,000.00 2,080.00 2,100.00 BRI (75) 0.14 013 0.20 0.29 0.42
Emenatrat 3,326.47 4,852.59 5,135.20 5,338.32 4,977.83
mEET 5,503.61 831045 1022244 1196597  11,907.98
DEBRTFNES 19.97 31.94 3541 4041 47.56 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 953.57 97753 985.17 985.17 985.17 24:N:(7]
BARRR 1,164.46 1,355.74 1,437.00 1,437.00 1,437.00 BN 21.63% 62.18% 14.47% 40.76% 24.35%
BEKE 840.15 943.97 1,114.05 1,358.95 1,709.33 EAlFE 15.15% -21.83% 80.03% 43.97% 43.05%
ity 106.86 65.13 65.13 65.13 65.13 HEFEATEMIE -14.70% -12.20% 61.25% 44.00% 43.07%
BER@AT 3,085.01 3,374.32 3,636.76 3,886.66 4,244.19 ERBES
T RS 858862 1168477 13,859.20  15852.63  16,152.17 ESGIES 27.23% 26.40% 31.80% 31.59% 31.23%
FER 10.59% 5.73% 8.07% 8.26% 9.50%
ROE 4.61% 3.71% 5.56% 7.49% 9.82%
ROIC 7.30% 6.25% 7.10% 7.45% 8.13%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 144.87 127.26 200.08 288.12 41221 BFRIRE 64.08% 71.12% 73.76% 75.48% 73.72%
HrIBHEE 256.70 414.34 588.95 721.01 802.02 BTRIRER 109.22% 144.55% 193.14% 205.00% 184.84%
552 144.88 229.79 361.37 485.81 531.89 mENtLER 0.54 0.49 0.28 0.31 0.29
FEIRK (3.59) (10.67) (10.00) (15.00) (15.00) EEDELER 0.54 0.48 0.28 0.30 0.28
BzReE 410.14 537.18 2.05 235.56 163.17 Eizgkh
HE (297.91) (582.88) 4.08 5.88 8.41 Il dl SINEEEE 4.24 4.49 493 7.20 8.57
LE TSR 655.09 715.03 1,146.54 1,721.38 1,902.69 FIRERE 450.21 70.79 74.35 40478 37392
BAXZH 2,002.37 2,202.08 3,136.63 2,070.00 1,180.00 BB 0.17 021 0.19 0.23 0.27
KERR 48.33 55.96 0.00 0.00 0.00 sRigkE (5T)
Eift (3,997.88)  (5,008.78)  (6,126.63)  (4,205.00)  (2,365.00) =1l 0.14 013 0.20 0.29 0.42
B & ENER (1,947.18)  (2,750.75)  (2,990.00)  (2,135.00)  (1,185.00) BREEUETR 0.66 0.73 1.16 1.75 1.93
RN R 119.81 1,090.44 2,037.90 659.72 (484.74) BRRE 3.11 3.39 3.66 3.90 426
BRI 1,179.27 160.71 58.27 (44.10) (63.09) fE{ELER
EHift 61.43 687.53 (0.00) (0.00) (0.00) EES 160.47 182.76 11335 7871 55.02
LR EIER 1,360.51 1,938.69 2,096.17 615.62 (547.84) RS 7.40 6.79 6.30 5.90 5.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.11 20.33 23.74 18.30 15.44
I & I HNER 68.42 (97.04) 252.71 201.99 169.86 EV/EBIT 41.64 36.24 45.99 32.76 26.41
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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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