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25Q2 EW 4 12, ER; 0.58%, V3&&F) 0.512, BEiRk 40%, fNIFEA
&1%#7 0.512, B 42%.

25H1 RBEIEW 712, BiE 5%, 138%F) 0.912, BiE40%, fNIFE
&1%7 0.812, B 43%.

2025 FE¥F, REIRMNEEE KL, BFEHEmEZIR. RERH. &
EFR. FmEARRSMN, SERENEIZEDE, BALVSFREFRE.
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BESIR, ITEHE2EIBKSIE, MERGREHRE RN BRREZD
e, RUFELFEEDEIESAE, BEMARR, ITEZTEM.
ATTFEREAFGR. THRE. BRAR

RNEMIK TR FEARRAN, BT UBRERATPOHRIRAER,
FBIS KRR T Mk 881 . AEISLI T S TR IR TUHAIS,
FRETERNHHRSN. BR ‘HR—A. &R, FE—K" 197~
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W 95 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 1,688.33 1,556.94 1,602.51 1,811.12 2,049.04
TR () 2216 (7.78) 293 13.02 13.14
EBITDA(E/G7T) 469.19 385.25 34868 411.88 47271
HEBARENIEERTT) 327.26 248.49 210.39 247,01 285.02
HEER () 4971 (24.07) (15.33) 17.40 15.39
EPS(7T/A%) 2.87 0.62 0.52 0.61 071
HREP/E) 6.72 31.26 3691 3144 27.25
mIEER(P/B) 338 3.18 3.01 2.84 2.65
HEZR(P/S) 4.60 499 485 429 3.79
EV/EBITDA 12.00 15.71 20.74 17.04 14.73
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 380.56 27257 359.86 535.23 559.31 Bl A 1,688.33 1,556.94 1,602.51 1,811.12 2,049.04
N7 ZE R R RIS ER 92.04 67.67 134.20 73.25 161.09 [R5 821.33 809.95 831.35 933.40 1,050.50
FRAS KSR 11.17 10.13 8.08 14.04 11.14 BAlie RN 17.29 17.25 16.03 18.11 20.49
7 158.01 14952 166.13 152.60 251.63 HEZEA 343.17 339.86 35255 389.39 430.30
EHifth 955 246.41 210.66 193.18 215.97 BEEEA 87.26 87.31 89.74 100.52 112.70
mENBFEA 651.32 746.28 878.94 968.30 1,199.13 &2 53.10 49.04 52.88 59.77 67.62
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (8.07) (11.99) (8.15) (6.20) 461
EE&Er= 34475 398.26 531.64 636.61 712.01 BRI NSAIRMEIRE (43.56) (13.01) (25.03) (31.73) (28.33)
ERETRE 127.26 249.84 279.89 257.52 218.07 NRMEZTES 0.00 045 0.00 0.00 0.00
FRRF= 1,391.74 1,354.54 1,349.18 1,331.61 1,309.99 BRI ER 0.83 2.30 (2.70) 0.14 (5.08)
Eift 643.72 623.84 553.65 590.11 565.20 Hith 42.29 (11.72) 0.00 0.00 (0.00)
E 35k < ia= 2,507.46 2,626.48 2,714.35 2,815.85 2,805.26 ElAE 374.69 287.50 240.38 284.55 329.40
BRIt 3,159.41 3,373.60 3,593.29 3,784.15 4,004.39 SRIZON 439 223 4.03 452 3.79
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.46 1.98 1.79 1.85 1.77
IVARE=Z)S VAN E/ 295.00 275.32 255.10 346.91 348.92 F 8 2E 377.61 287.75 242.62 287.22 331.42
Hifth 124.15 95.58 164.60 126.21 186.20 Frisw 50.72 39.59 32.23 40.21 46.40
mEnaRAaTt 419.16 370.89 419.70 473.12 535.12 #FE 326.89 248.16 210.39 247.01 285.02
KHIE 0.00 120.86 175.00 153.00 121.00 DERRIRIRE (0.36) (0.32) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 327.26 248.49 210.39 247.01 285.02
Eift 23.59 21.03 23.02 2255 22.20 BRI (75) 2.87 0.62 0.52 0.61 0.71
Emenatrat 23.59 141.90 198.02 175.55 143.20
mEET 464.60 533.63 617.71 648.67 678.32
DERRRING 398.53 398.20 398.20 398.20 398.20 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 404.21 404.01 40241 402.41 40241 24:N:(7]
BARRR 363.59 368.58 368.58 368.58 368.58 BN 22.16% -7.78% 2.93% 13.02% 13.14%
BEKE 1,458.08 1,585.85 1,723.19 1,887.32 2,075.04 EAlFE 53.00% -23.27% -16.39% 18.38% 15.76%
ity 70.40 83.33 83.19 78.98 81.84 HEFEATEFIE 49.71% -24.07% -15.33% 17.40% 15.39%
BER@AT 2,694.81 2,839.97 2,975.57 3,135.48 3,326.07 ERBES
T RS 3,159.41 3,373.60 3,593.29 3,784.15 4,004.39 EF=E 51.35% 47.98% 48.12% 48.46% 48.73%
FER 19.38% 15.96% 13.13% 13.64% 13.91%
ROE 14.25% 10.18% 8.16% 9.02% 9.73%
ROIC 16.86% 14.22% 10.93% 11.73% 14.43%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 326.89 248.16 210.39 247.01 285.02 e 14.71% 15.82% 17.19% 17.14% 16.94%
HrIBHEE 43.88 81.60 83.94 92.96 100.68 BTRIRER -14.10% -5.33% -6.20% -12.18% -13.17%
55 %: R (3.50) (8.02) (8.15) (6.20) 461 mantbE=R 1.48 191 2.09 2.05 224
FEIRK (0.83) (2.30) 2.70 (0.14) 5.08 EREALLER 1.12 153 1.70 1.72 1.77
EERETH (100.28) (61.18) 30.65 78.73 (96.01) Eizseh
HE 238.27 26.81 0.00 0.00 0.00 Il dl SINEEEE 17.38 19.50 15.88 17.46 17.49
LE TSR 504.43 285.07 31953 41235 299.39 FIRERE 9.52 10.13 10.15 11.36 10.14
BAXZH (2.51) 212.99 240.02 158.47 115.35 BB 0.56 0.48 0.46 0.49 053
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (147.20) (616.88) (459.89) (292.53) (259.57) =1l 2.87 0.62 0.52 0.61 0.71
B & ENER (149.71) (403.89) (219.87) (134.06) (144.22) BREEUETR 1.25 0.71 0.79 1.02 0.74
A (25.57) 132.63 62.43 (15.82) (36.65) BEEF 571 6.07 6.40 6.80 7.28
S (117.50) (62.76) (74.79) (87.10) (94.44) fh R
EHift 52.11 (73.06) 0.00 0.00 0.00 EES 6.72 31.26 36.91 31.44 27.25
LB FEHMESR (90.95) (3.19) (12.36) (102.92) (131.09) R 3.38 3.18 3.01 2.84 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.00 15.71 20.74 17.04 1473
I & I HNER 263.76 (122.01) 87.30 175.37 24.08 EV/EBIT 12.97 19.29 27.31 22.01 18.72
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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