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HAERUGRFARER, LR, WENSE

B, T 25H1 SEME I 119.36 27T, BEELIE 24.75%; SCHAF
#FIE 10.20 1275, ELLIEK 58.94%, 25Q2 BEELIMEW AN 67.13 12
7T, [EIEIEIK 25.87%; SCIVAEHER)IE 5.62 {270, FEECIEK 94.80%,

KR RUERWERE, HEEXIFEK ., 25H1 AF¥eR ST E I
N 80.54 27T, BIELIG 1< 36.58% . AR fntt &5 13.4GW, BFELIEEE 65%.
AR S EFIZR 16.70%, BEIECIEF 5.29pct, YEARTZ Wi R EEFR
1, BHINEREERERNHR, BNESFRIBANRRMABILINT H
R R ERUEREREE, BRIMIRTHIZNH S SFERT,
HIMRS SRETHEMNANBEL R; SEFEBITEHIEMA. =
WK IR . I—RFHE S B RNE G R EERE, H—FEH
TERNESEN,

WY WMARBESEBK, HEZEMMK. 2025H1 #M=sthlSsLilE
W 23.71 1270, BELIEIE 8.06%, Wk H 58 10.73 H I, HEREHEMR
14, 25H1 HESM 1.81 BT/, [ELIRF 13.67%. BFes 4l ss ERIR
25.84%, FELNIERRF 0.33pct. BB HE, AEIRES IS Rt
feskief, FHEELARREMERR . AEEBMEHER A TEREEFIR
MR RIS — R RS R, R8T & S TREM IR T L 5k,

WREBREMEMHNIRSES EINEIR. GPU FMEZEF; EMC IEIREs 4.
— AR R R RETIAFRERISE. RS, Al FWE .

S, BENGH, BT . 2025H1 $BERVESSTIE I
A 1286 1275, EILLEEBIGI, L8 31232, ELIEK 12.25%, EFI=E
12.90%, BECIRF 2.06pcte ATREF I IRINRIFELEFI AWML, =
WA OIS ; BEr-miE. RERERE, HERSEKEBE, F5E
MEH—LZEFH; FEF-mER, HEHSHSETEME B P AR,
H5m T 2REFF R ES .

BHEEN. NEIE% “HeaHE. REMER" K. % SiREE
K, fAFBEEHT RIS SRS KRS, MREBBINTRERNKTS,
EHNARBRBRAGETREIRE ST, HESFRSSRILK, BAEED
FERT . FREEZENABNEr-gexfism, NMETFEXE 25, 26
FEBFFW, FAIFRT AT 2025~2027 F£FEEFES B8 20.0. 22.9.
25.51Z7% (Hi1fE 25. 26 &8 21.4. 24.8 1275 ), XKL PE £BIA 16.9.
14.8. 132X, #H "IN .

REERR: JK. EEBRARINE, BIHHRERME, BIMSRBER
T, RN

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1972096 1855858 2431000  27,20300  30,225.90
HEER () 1.39 (5.89) 30.99 11.90 11.11
EBITDA(ET57T) 362921 367239 3,056.70 348217 3,935.66
HEBATEFEEATT) 1,816.17 1,826.77 2,001.21 2,288.71 2,550.87
B ®Y) 8.80 0.58 9.55 14.37 11.45
EPS(7T/A) 112 112 123 141 157
HEE(P/E) 18.59 1848 16.87 14.75 1323
ISR (P/B) 375 335 298 266 2.38
TEEEP/S) 171 1.82 1.39 1.24 112
EV/EBITDA 421 348 7.36 563 444
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 9,185.10 8,97501  12,098.25 14,986.63 17,147.42 BN 19,720.96  18,558.58  24,310.00  27,203.00  30,225.90
N7 ZE R R RIS ER 2,737.43 3,180.79 424727 4,064.76 5,170.93 [R5 15633.00  14,887.89 1993010  22,10275 2433828
FRAS KSR 52.40 7797 99.18 97.29 119.05 BAlie RN 93.43 84.69 109.40 136.02 166.24
7 1,954.84 374870 4,001.89 4,593.62 4.871.26 HEZEA 245.80 235.94 291.72 340.04 392.94
EHifth 606.95 590.09 618.12 595.90 640.79 BEEEA 571.86 604.11 777.92 884.10 997.45
mENBFEA 1453672 1657257 21,06471 2433820  27,949.46 &2 876.72 721.90 935.94 1,060.92 1,209.04
KEBRRUIRE 68.27 116.46 116.46 116.46 116.46 45522 (251.75) (167.49) (200.45) (114.82) (140.07)
EE&Er= 549163 6,166.01 5,707.19 524745 478361 BRI NSAIRMEIRE (264.32) (233.23) (250.00) (260.00) (270.00)
wEIRE 418.96 361.40 392.98 415.09 430.56 NRMEETI S (288.50) (2.40) (0.82) 0.00 0.00
FRRF= 507.03 571.28 535.93 500.58 465.23 BRI ER (69.71) 0.39 (100.00) (100.00) (100.00)
Eift 173.12 423.83 40479 404.52 404.25 Hity 152.11 160.04 100.00 100.00 100.00
E 35k < ia= 6,659.01 7,638.98 7,157.34 6,684.09 6,200.11 ElAE 2,081.49 2,116.32 2,214.56 2,534.01 2,992.02
BRIt 21,195.73  24,21155  28,222.06  31,022.29  34,149.57 SN2 9N 8.97 12.29 10.00 10.00 10.00
ZHAMETR 222176 861.91 1,000.00 1,000.00 1,000.00 B4 14.62 4.94 1.00 1.00 1.00
IVARE=Z)S VAN E/ 760361 1089543 1235636  14,658.12 1508867 F 8 2E 2,075.84 2,123.67 2,223.56 2,543.01 3,001.02
Hity 1,616.06 1,439.85 2,638.57 1,766.16 294297 FRiSH? 249.89 295.53 222.36 254.30 450.15
mEnaRAaTt 11,44143  13,197.19 1599493  17,424.28  19,031.64 #FE 1,825.94 1,828.13 2,001.21 2,288.71 2,550.87
KHEAER 19557 10.50 20.00 20.00 20.00 DEBS IR IR 9.77 1.36 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,816.17 1,826.77 2,001.21 2,288.71 2,550.87
Eift 370.27 733.97 700.00 700.00 700.00 SR (7T) 1.12 112 123 1.41 1.57
Emenatrat 565.84 744.46 720.00 720.00 720.00
mEET 12,007.27 1394165 16,714.93  18,144.28  19,751.64
DEBRTFNES 182.85 187.97 187.97 187.97 187.97 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,626.71 1,626.71 1,626.71 1,626.71 1,626.71 24:N:(7]
BARRR 0.54 37.34 37.34 37.34 37.34 BN 1.39% -5.89% 30.99% 11.90% 11.11%
BEKE 7,529.19 8,634.73 983545  11208.68  12,739.20 ZALAE 17.65% 1.67% 4.64% 14.42% 18.07%
Hity (150.84) (216.86) (180.35) (182.68) (193.30) HETFBATEFE 8.80% 0.58% 9.55% 14.37% 11.45%
BER@AT 9,18845  10,269.90  11,507.13  12,878.02  14,397.93 ERBES
REMREBESRIT 21,9573 24,21155 2822206  31,022.29  34,149.57 ESGIES 20.73% 19.78% 18.02% 18.75% 19.48%
FER 9.21% 9.84% 8.23% 8.41% 8.44%
ROE 20.17% 18.12% 17.68% 18.04% 17.95%
ROIC 65.66% 74.73% 102.64%  3151.47% -167.40%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,825.94 1,828.13 2,001.21 2,288.71 2,550.87 BFRIRE 56.65% 57.58% 59.23% 58.49% 57.84%
HrIBHEE 560.17 645.42 692.59 702.98 71371 BTRIRER -73.64% -78.66% -95.84% -108.07%  -111.66%
552 (62.01) (8.84) (200.45) (114.82) (140.07) mENtLER 1.27 1.26 1.32 1.40 1.47
FEIRK (16.23) (5.64) 100.00 100.00 100.00 EEDELER 1.10 0.97 1.07 1.13 1.21
BzReE 1,269.09 1,087.53 1,257.63 1,044.50 157.17 Bizgeh
HE 317.11 (24.21) (0.82) 0.00 0.00 Il dl SINEEEE 7.84 6.27 6.55 6.55 6.55
LE TSR 3,894.07 3,522.38 3,850.15 4,021.37 3,381.68 FIRERE 9.88 6.51 6.27 6.33 6.39
BAXZH 1,547.43 1,010.84 26397 230.00 230.00 PR 1.02 0.82 093 0.92 093
KEpRAR 5.27 48.19 0.00 0.00 000 &R (57T)
Eift (2,534.50)  (2,591.22) (600.55) (560.00) (560.00) =1l 1.12 112 123 1.41 1.57
B & ENER (981.79)  (1,532.19) (336.58) (330.00) (330.00) BREEUETR 2.39 217 2.37 2.47 2.08
A 1,089.00  (1,354.41) 373.64 114.82 140.07 BEEF 554 6.20 6.96 7.80 8.74
AR (605.79) (753.33) (763.97) (917.82)  (1,030.96)  fhH{EH=Z
EHift (960.86) (868.58) 0.00 0.00 0.00 EES 18.59 18.48 16.87 1475 13.23
&5 EMER (477.65)  (2,976.32) (390.33) (802.99) (890.89) RS 3.75 335 2.98 2.66 2.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 421 3.48 7.36 5.63 444
I & HEIER 2,434.62 (986.13) 3,123.24 2,888.38 2,160.79 EV/EBIT 497 4.22 9.52 7.06 5.42
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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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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