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T EERRHAMEBRE, BT KEIR

2. 2FET 2025 FEEERS .

2025H1 ANFEW W N/TFEF) B S8 A 14.98/1.05 127 ( @
-12.84%/-56.52% ); 202502 AEE KN /A EF1EF] 8554 5.39/-0.85 1Z
7t ([EEE-31.37%/-251.25% ),

PRBREHTEE, TIRERBE~REHEN RITEE.

2025Q2 ~EIEEW SN 4.92 1270 (@ EE-33.76% ), EMIFHRE, 25Q2
ANEEEHEN 1726.01 TF+ ( BFEL+8.56% ), X RN F9 28.49 5 70/FF+
([EIE-38.98% ). Heb: S/ @E WM 58179 4.54/0.38 1Z27T ([E
tt-36.96%/+67.68% ), Bt EBES WAL 92.26%, HEELEIELTBE 4.68pcts,

SRUBBEL B, K LEREERKEL.

2025Q2 EA/SMIN S B 4.70/0.22 127T ( [EEE-35.18%/+24.66% ), EHA
ER/EIMEN b B8 95.53%/4.47%, EY SELE ECIR T 2.10pcts,
SRR RZLEE W, 202502 LR RIE/FRBHE A 3.10/1.81 12
7o ([EEE-51.21%/+70.82% ), #riEiE HLLEELIRF+ 22.58pcts & 36.88%.
2025Q2 NERHBHE 53 K, FHLEFNERLL-37.51%F 927.66 5
TC/ZR o

EHEREFRERE, BRIMASHFESIR.

202502 REEMEK/FTH F A XRS5 EE-7.13/-2290pcts E
74.42%/-15.75%; HEZAXR/EEZAXRS BRI LL+19.87/+13.92pcts =
52.10%/35.50%; ZXEMIEMER 0.70 1275; AEMAERLE-8.19%ZF 9.83
1275, REE+0.47 1270, EFXRTEMRITEE XEEFAIPSE S IR

EZRLFITIBATEER, A TARAIN, it 25-27 FAFTE
W\ 46.4/49.5/52.4 1275 (BI{EN 54.8/58.5/61.8 1275 ), A EEF)E
9.6/10.5/11.4 1275t (HI{E S 14.2/155/16.7 1255 ), IR PE 98 A
22X/20X/19X, VA% “1EHF TR,

RBERRR: TIBEREW, HEER, SFERETE, EHEMMNK
o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,953.20 5216.76 463678 495472 5,239.29
HEER () 6.00 5.32 (11.12) 6.86 5.74
EBITDA(ET57T) 1,792.36 1,986.27 1,616.75 1,742.28 1,852.10
HEBATEFEEATT) 1,268.80 1,341.03 956.82 1,049.91 1,135.05
B ®Y) 436 5.69 (28.65) 9.73 8.11
EPS(7T/A) 2.60 2.75 1.96 215 2.33
HEE(P/E) 16.82 1592 2231 20.33 18.80
mH%EE(P/B) 486 411 367 329 295
TEEEP/S) 431 4.09 4.60 431 407
EV/EBITDA 14.45 11.84 10.69 981 835
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HETME 4378 75
Birth& 7T
BEEHE
A BRSRAERE) 487.50
B A BREABE TR 487.50
A BRETH{EERTT) 21,342.89
B A BRTE{E(B A7) 21,342.89
BRREEF(TT) 9.87
R RERER%) 42.94
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,349.52 2,124.10 3,605.55 3,811.82 5,449.64 Bl A 4,953.20 5,216.76 4,636.78 4,954.72 5,239.29
RIKTER YRR RTUER 2.20 118.39 20.55 34.15 40.98 Bl A 834.18 899.57 870.72 916.95 955.42
FRAT KR 24.67 14.61 4959 131 53.75 SNz =5 il 777.24 795.82 707.35 755.85 799.26
= 2,452.10 3,215.56 2,174.56 3,436.84 2,490.05 HEZRA 1,307.87 1,307.44 1,254.82 1,330.95 1,402.16
Eift 75.05 90.90 79.52 93.57 81.51 BIEEA 361.98 427.82 473.00 500.47 523.98
B 4,903.54 5,563.56 5,929.77 7,377.70 811594  WKZEF 37.45 3758 35.13 37.54 39.70
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (25.79) (19.53) (25.90) (33.48) (41.76)
BIE&r~ 721.04 2,700.71 2,971.11 2,846.66 2,631.07 BN AIREIRE (19.68) (18.89) (18.89) (18.89) (18.89)
"wEITRE 2,188.18 29261 39.16 22.20 17.39 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 163.23 157.47 132.20 106.94 81.67 BB RKER 0.00 0.00 0.00 0.00 0.00
Eifth 44893 458.39 446.65 434.92 423.19 Hitb (17.87) (34.90) 0.00 0.00 0.00
ERF=AI 3,521.38 3,609.18 3,589.12 3,410.72 3,153.32 BV FiE 1,697.82 1,821.84 1,302.78 1,427.54 1,541.66
B git 8,424.92 9,172.73 9,518.89  10,788.42  11,269.26 FAlSMIN 742 2.89 7.00 7.00 7.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 5.87 27.35 27.35 27.35 27.35
JVARE=Z)SIVANEL SN 1,091.76 1,340.26 1,103.25 1,408.05 1,218.90 F 38 =& 1,699.38 1,797.38 1,282.43 1,407.19 1,521.31
Hits 1,688.49 1,665.70 2,576.70 2,859.56 2,792.41 FriSHe 430.58 456.35 325.61 357.28 386.26
W ah afRELt 2,780.25 3,005.97 3,679.95 4,267.62 401131  &FE 1,268.80 1,341.03 956.82 1,049.91 1,135.05
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,268.80 1,341.03 956.82 1,049.91 1,135.05
Hift 30.67 29.78 29.78 29.78 29.78 BiRKES (7T) 2.60 275 1.96 2.15 233
E3 k=1 30.67 29.78 29.78 29.78 29.78
mEET 4,030.56 3,984.98 3,709.73 4,297.39 4,041.08
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 488.36 48750 48750 487.50 487.50 23.N::7a]
BERR 415.44 307.33 307.33 307.33 307.33 ST oN 6.00% 5.32% -11.12% 6.86% 5.74%
BRI 3,626.96 452353 5,144.93 5,826.79 6,563.95 BALFE 3.96% 7.30% -28.49% 9.58% 7.99%
Hity (136.41) (130.60) (130.60) (130.60) (130.60) FETFBATEFIE 4.36% 5.69% -28.65% 9.73% 8.11%
BERMEEET 4,394.35 5,187.76 5,809.16 6,491.02 7,228.18 EFIEEH
RRFRRIERS T 8,424.92 9,172.73 9,518.89  10,788.42  11,269.26 ESIES 83.16% 82.76% 81.22% 81.49% 81.76%
bl 25.62% 25.71% 20.64% 21.19% 21.66%
ROE 28.87% 25.85% 16.47% 16.17% 15.70%
ROIC 108.32% 83.97% 36.55% 59.20% 49.86%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,268.80 1,341.03 956.82 1,049.91 1,135.05 il 47.84% 43.44% 38.97% 39.83% 35.86%
HrIRHEHE 107.02 196.07 308.32 316.67 320.66 HRRER -53.34% -40.92% -62.07% -58.72% -75.39%
155 # M 0.46 0.25 (25.90) (33.48) (41.76) EnteER 1.23 141 161 173 2.02
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.61 0.59 1.02 0.92 1.40
S| 497.38 (866.69) 853.14 (642.26) 655.01 Eizgkh
He (140.04) 72.96 0.00 0.00 0.00 Il SINESEE 2 1,749.57 86.52 66.75 181.14 139.47
SEFINSHR 1,733.62 743.62 2,092.39 690.83 2,068.96 FRERE 2.02 1.84 1.72 1.77 1.77
BAZH 934.09 266.75 300.00 150.00 75.00 SRR 0.64 0.59 0.50 0.49 0.48
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,907.79) (775.41) (600.00) (300.00) (150.00) (=3l 2.60 2.75 1.96 215 2.33
B R EINER (973.70) (508.66) (300.00) (150.00) (75.00) BREAZENER 356 153 4.29 1.42 4.24
IR 25.05 15.41 24.48 33.48 4176 BRREP 9.01 10.64 11.92 13.31 14.83
AR (411.73) (573.26) (335.42) (368.05) (397.89) fE{EHE
Hift 68.97 97.47 0.00 0.00 (0.00) HEE 16.82 15.92 22.31 20.33 18.80
EREMER (317.71) (460.38) (310.93) (334.57) (356.13) mER 486 411 367 3.29 2.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.45 11.84 10.69 9.81 8.35
I & SR 44221 (225.42) 1,481.45 206.27 1,637.83 EV/EBIT 15.32 13.07 1321 11.99 10.10
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBILUREMRRSER TR B S REPAIE N SE A —HAHRERRK

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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