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BEEATEONE, SEWHRETES

2. 2FET 2025 FEEERS .

2025H1 A E W N/IAEFEFE S B 239.64/85.05 127t (ELL
+5.35%/+1.13% ); 202502 ANEEWN /ITEFE DB A 74.41/18.57 {2
7t ( EEE+0.45%/-13.50% )o

25Q2 EAMRMIBK R, HEthiEREmwiE.

@ MeniE, 2502 FEEWN 73.95 1275 (ELEL+0.44% ), EAinid/Eitb
BRSPS 71.79/2.16 1278 ( EEL+0.56%/-3.54% ) 1TV IAEEHRINE
Gohé Q2 WAL BHME.

@mip: 2502 BN/ B4 ANSD B A 2649/47.46 125t (BELE
-5.29%/+3.95% ), HFPEIMINSGELELE+2.17pct E 64.18%; NEIEHEE
H=REL-202 ZRE 3994 K, BEMERIEL+5.52%,

@FE: 2502 RIE/EfE (SHW . B ) WS35 68.96/4.99 127 (E
Eb+0.26%/+3.00% )o

@B A . 25Q2 EFMFR/PABEF RSB A 71.88%/24.96% ( L
-321/-4.03pct ), HE/ BB BB EX S B A 1152%/4.90% ( &L
-0.02/+0.21pct ), BAXRFREFR,; SEMHNESREFTELL-217.720F
-10.46 1275, BREGERREILL/AREE+2.51/+1.65 {ZT5E 59.83 127T -

EZRLFITIBATEER, R TARAIN, it 25-27 FAFTE
WL\ 369/402/439 127t (BIEA 390/425/463 1275 ), VA &% FE
123/134/147 127t ( BU{E 9 130/141/155 1255 ), SR PE 9 BlA
19X/18X/16X, #HHF “SIN” FHK,

RBERR: TIUBEREW, HESHIRIAE, SFERERE, FHE
aittiisal; RIEFAA LI,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3192848 3601099  36897.81 4022088  43937.55
HEER () 21.80 12.79 246 9.01 9.24
EBITDA(EG7T) 1454611 1689110 1684628 1819895  19,990.83
HEBATEFEEATT) 1043811 1224288 1228509  13,397.60 1471346
B ®Y) 2893 17.29 0.34 9.06 9.82
EPS(7T/A) 8.56 10.04 10.07 10.98 12.06
HRE(P/E) 22.74 19.39 19.32 1772 16.13
mH%EE(P/B) 853 6.83 5.99 5.28 468
EEESID) 743 6.59 6.43 5.90 540
EV/EBITDA 18.77 12.69 1333 11.91 10.69
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A BRETH{EERTT) 237,344.04
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,774.75 6,284.73 8837.86  16,520.77  19,603.47 Bl A 31,92848  36,01099  36,897.81  40,220.88  43,937.55
RIKTER YRR RTUER 0.23 0.08 0.24 0.10 0.27 Bl A 7,884.35 8,569.68 9,076.86 997478  10,896.51
FRAT KR 11357 98.58 209.44 89.62 232.46 SNz =5 il 5,831.98 5932.89 6,110.28 6,837.55 742545
= 1157256 1327021 1304284 1587320  15714.86 HEZRA 3,216.78 3,726.36 3,948.07 4,263.41 4,613.44
Hits 19,146.70 2438014 2442737 2436261 2443968 B 1,202.10 1,447.35 1,475.91 1,528.39 1,581.75
B 34,607.80  44,033.74  46517.75  56,846.31  59,990.74  FARZEMA 88.18 147.80 110.69 132.27 15221
KERRAUR &R 94.18 95.60 95.60 95.60 95.60 55 A (7.94) (9.77) 0.00 0.00 0.00
BIE&r~ 1,926.33 2,854.88 2,805.92 2.839.22 3,002.28 BN AIREIRE (3.20) 7.26 6.86 364 5.92
"wEITRE 829.21 2,024.87 2,224.87 2,324.87 242487 RRMET 0.24 0.00 0.00 0.00 0.00
TR &= 1,246.69 1,225.62 1,192.40 1,159.18 1,125.97 BB RKER 499.30 324.11 384.48 40263 370.41
Hitg 5391.63 3,260.48 3,250.57 3,240.66 3,230.75 Hitg (1,007.37) (673.27) 0.00 0.00 0.00
ERF=AI 9,488.03 9,461.46 9,569.37 9,659.55 9,879.47 BV FiE 14,224.06 1653858  16,567.34  17,890.74  19,644.51
B git 44,095.84 5349520 56,087.12  66,505.86  69,870.21 FAlSMIN 4.89 3.96 5.03 462 454
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 23.81 13.70 13.50 17.00 14.74
JVARE=Z)SIVANEL SN 2,893.14 4,586.64 3,335.82 5,370.36 414033 F 38 =& 14,205.14  16,528.84  16,558.86  17,878.36  19,634.31
Hits 5,224.35 470412 1231738 1529585  14,129.84 FRiS® 3,746.61 427575 426352 4,469.59 4,908.58
W ah afRELt 8,117.49 9,290.76 1565320  20,666.21  18,270.17 #FE 10,458.53  12,253.09  12,295.34  13,408.77  14,725.73
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 20.42 10.21 10.25 11.17 12.27
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 10,438.11 1224288  12,285.09  13,397.60  14,713.46
Hift 674.10 327.53 365.38 455,67 382.86 BiRKES (7T) 8.56 10.04 10.07 10.98 12.06
E3 k=1 674.10 327.53 365.38 455.67 382.86
mEET 15,820.77  18,290.72  16,018.58  21,121.88  18,653.02
DEBE RN 438.16 450.65 45471 459.14 464.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,219.96 1,219.96 1,219.96 1,219.96 1,219.96 mikgsh
BARRIR 704.07 704.07 704.07 704.07 704.07 ST oN 21.80% 12.79% 2.46% 9.01% 9.24%
BFKE 2578722  32,701.94 3756857  42,87590  48,704.49 BAALE 30.82% 16.27% 0.17% 7.99% 9.80%
Eift 125.65 127.85 121.23 124.91 124.66 HEFEAEEFE 28.93% 17.29% 0.34% 9.06% 9.82%
BERMEEET 28,275.07 3520448  40,068.54  45383.98  51,217.19 IKFBES
REFMRRRGEEETT  44,095.84 5349520  56,087.12  66,505.86  69,870.21 EAE 75.31% 76.20% 75.40% 75.20% 75.20%
bl 32.69% 34.00% 33.29% 33.31% 33.49%
ROE 37.50% 35.23% 31.01% 29.82% 28.99%
ROIC 185.38% 63.15% 50.36% 50.16% 60.40%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1045853 1225309  12,28509  13397.60  14,713.46 il 35.88% 34.19% 28.56% 31.76% 26.70%
HrIRHEHE 253.31 235.09 284.94 310.85 35091 HRRER -12.13% -16.83% -21.16% -35.61% -37.57%
W55 #: R 39.42 33.66 0.00 0.00 0.00 st 228 245 297 2.75 3.28
RBIRE (499.30) (324.11) (384.48) (402.63) (370.41) IREELER 152 171 214 1.98 242
S| (15,033.28)  (2,830.53)  (2,193.11) 246756  (2,520.68) Eizgkh
He 12,006.40 2,805.12 10.25 11.17 12.27 Il SINESEE 2 82,505.88  235067.54 235067.54 23506754 235067.54
SEFINSHR 722508 1217232  10,002.69 1578455  12,185.55 FRERE 3.01 2.90 2.80 2.78 2.78
BAZH 13343 2,681.28 364.91 320.64 653.56 SRR 0.79 074 0.67 0.66 0.64
KEIZ R 13.73 1.43 0.00 0.00 0.00 SRR (57T)
Hitg (10,367.15) (6,611.47) (383.20) (328.94) (863.90) (=3l 8.56 10.04 10.07 10.98 12.06
B R EINER (10,219.98)  (3,928.76) (18.28) (8.30) (210.34) BREAZENER 592 9.98 8.20 12.94 9.99
IR 344.46 24.75 0.00 0.00 0.00 BRSR~ 22.82 28.49 32.47 36.82 41.60
RN R (5,20351)  (7,390.78)  (7.431.28)  (8,093.33)  (8,892.52)  fh{AH
Hift 427.45 1,632.42 0.00 0.00 0.00 HEE 22.74 19.39 19.32 17.72 16.13
ERFINESR (4,431.61)  (5,733.62) (7,431.28)  (8,093.33)  (8,892.52) mEE 853 6.83 5.99 5.28 468
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.77 12.69 13.33 11.91 10.69
I & SR (7,426.51) 2,509.95 2,553.13 7,682.92 3,082.69 EV/EBIT 19.10 12.87 1355 1212 10.88
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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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