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BEPODIZREER, BIMNRREES

B A8kM 2025 FE=FERE, QATLHE WA 106.80 27T,
B 27.50%, |3EHSREN 6.80 27T, EILLIEK 65.26%, 3NIEITE
RE R 6.55 1270, BELIEK 76.41%, KEENME EHRE N 2.77 (27T,
R LR 212.76%.,

g O HigRIEIE K, 4006 R LA EEE &G R

2025 FRI=ZE, NIEIREFOHIBWN RIS K 85%, HAHEREERTIL
WKINLY 52 1278, ALt 94%, He, a3 BEXMEE O IRIUIAL 19
{275, BI=ZE 4006 F= RN 5 67% . 800G F= AU 5 14%, 200G F=53
HUIAN 10%, 100G F=mRIA G 8%, 400G LA L SR~ RIEREZFREF

HEAFMTRAR, TR(RIFWME

EEIER O, AL AGCEEISS®E 128 [ 4006
HF0 64 [ 800G R 3THRM, ARG NERF BRI 73580, KIBIE
FHHACRSER BN GHER,; R KME T, K8 RMLAKRIEMEE
RITE 4.0, ZHFRET 1:16 SEERIE. SRBBIRAK, FE KWL
EEH—EN; W, REEEREERDR 3.0 BRG EZNNZHRE
BRI . BRI BIFIHIZRE, AREXRRI. BE~mEF
ZN T IR RIFTHIZRII o

XS minita, BIVERREERK

HEERT S, AR ERKINSIEIEAR, EEZ 2025 FHiR, B4
BEEHEE KT 2620 R, BEESHEFHNEN, SERSEK LR
Fa™HH, DEER, SUWEFHR. 2025 FRI=ZFE, ATiBIrIEK
A 1836 {270, EILLIEK 47.81%,

BN SkEZN

RIEAT =SIRIKENER, FI AT 2EMKZIRFEWAOEERIR
HABZE A=, FitA S 2025-2027 FHREFEF S84 9.04 27T, 11.13
1Z7t. 13.66 1Z7T ( BRI 57 10.09 1Z7T. 14.55 {278 17.13 1Z7T )o
EFREEXEINTRIRERR, BERNsSmT AINARE, BRRE
FURFHHABINGIT, BIDVAARBRKERIEKED, HI1F 18" TR,

RBERR: Al NAARRARIEINXG ; HinRSIMRINXKE; ™ Rtk
KWHIXS ; EPRER 2 ERRIXG o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1154157 1169876 1450953  17,52206  20861.71
HEER () 1.90 1.36 24.03 20.76 19.06
EBITDA(EG7T) 2,236.15 2,169.77 1,029.96 1,18221 152042
HEBATEFEEATT) 401.20 574.08 903.57 1,112.62 1,365.75
B ®Y) (27.05) 43.09 57.39 2314 22.75
EPS(TT/B%) 071 1.01 1.14 1.40 1.72
HEE(P/E) 111.02 7758 69.01 56.04 4566
mH%EE(P/B) 10.39 9.74 11.64 10.35 9.11
EEESID) 3.86 381 430 3.56 2.99
EV/EBITDA 845 18.19 5852 51.22 39.53
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,298.27 1,406.75 1,897.89 1,523.76 1,980.08 B g 11,541.57  11,698.76  14,509.53  17,522.06  20,861.71
N7 ZE R R RIS ER 1,352.36 1,895.01 2,296.64 2,570.60 3,224.32 [R5 7,046.85 7,181.05 957835  11,788.72  14,256.23
FRAS KSR 5.89 237 11.54 5.32 13.85 BAlie RN 49.28 4548 58.04 70.09 83.45
7 2,874.50 3,367.49 4,715.60 5335.14 6,857.25 HEZEA 1,771.77 1,814.29 1,567.03 1,839.82 2,086.17
EHifth 101.89 312.34 248.83 272.66 304.45 BEEEA 565.95 644.01 725.48 788.49 938.78
mENBFEA 6,632.91 6,983.95 9,170.50 9,707.48  12,379.95 HRER 2,185.46 1,886.00 1,777.42 2,102.65 2,253.06
KEBRRUIRE 15.03 15.03 15.03 15.03 15.03 45522 18.60 (14.15) 16.77 10.33 9.85
EE&Er= 49256 502.03 512.45 521.87 527.29 BRI NSAIRMEIRE (34.32) (69.53) (102.00) (104.91) (105.84)
wEIRE 19.58 0.00 0.00 0.00 0.00 NRMEETI S (0.96) 017 0.00 0.00 0.00
FRRF= 119.10 462.83 495.18 525.04 552.39 BRI ER (0.79) (1.17) (0.49) (0.82) (0.83)
Eift 1,085.10 1,539.61 1,194.57 1,286.76 1,280.07 Hity 27365 312.02 300.00 400.00 370.00
E 35k < ia= 1,731.37 2,519.50 2,217.24 2,348.69 237478  EALFE 141.23 383.56 983.96 1,216.24 1,497.50
BRIt 8,364.29 950345  11,387.73  12,056.17  14,754.73 SN2 9N 27.87 40.01 40.00 40.00 40.00
ZHAMETR 692.04 1,384.70 1,000.00 1,000.00 1,000.00 B4 13.80 18.01 20.00 20.00 20.00
IVARE=Z)S VAN E/ 2,128.58 2,030.17 3,145.54 3,236.35 4,656.09 F 8 2E 155.30 405.56 1,003.96 1,236.24 1,517.50
Hifth 1,071.66 1,402.34 1,736.47 1,645.88 2,118.11 Frisw (245.89) (168.52) 100.40 123.62 151.75
mEnaRAaTt 3,892.29 4,817.21 5,882.02 5,882.23 7,774.21 #FE 401.20 574.08 903.57 1,112.62 1,365.75
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 401.20 574.08 903.57 1,112.62 1,365.75
Eift 187.23 11148 149.89 149.53 136.97 SR (7T) 0.71 1.01 114 1.40 1.72
Emenatrat 187.23 111.48 149.89 14953 136.97
mEET 4,079.52 4,928.69 6,031.91 6,031.76 7,911.17
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 568.18 568.18 795.45 795.45 79545 24:N:(7]
BARRR 2,244.25 2,280.13 2,292.91 2,292.91 2,292.91 BN 1.90% 1.36% 24.03% 20.76% 19.06%
BEKE 1,469.67 1,724.56 2,266.70 2,934.28 375372 EAlFE -66.18% 171.58% 156.54% 23.61% 23.12%
ity 2.66 1.88 0.76 1.77 1.47 HEFEATEFIE -27.05% 43.09% 57.39% 23.14% 22.75%
BER@AT 4,284.77 4,574.76 5,355.83 6,024.41 6,843.56 ERBES
T RS 8,364.29 950345  11,387.73  12,056.17  14,754.73 ESGIES 38.94% 38.62% 33.99% 32.72% 31.66%
FER 3.48% 4.91% 6.23% 6.35% 6.55%
ROE 9.36% 12.55% 16.87% 18.47% 19.96%
ROIC 30.93% 31.61% 29.90% 33.77% 32.17%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 401.20 574.08 903.57 1,112.62 1,365.75 e 48.77% 51.86% 52.97% 50.03% 53.62%
HrIBHEE 127.01 137.21 127.22 150.72 177.22 BTRIRER -36.07% 0.87% -15.54% -7.65% -13.40%
55 %: R 21.85 24.51 16.77 10.33 9.85 mantbE=R 1.70 1.45 1.56 1.65 1.59
FEIRK 0.79 117 0.49 0.82 083 EREALLER 0.97 0.75 0.76 0.74 0.71
EERETH (174.57) (750.86) 13049  (1,000.63) (330.73) Eizseh
HE 492.28 232.74 0.00 0.00 0.00 Il dl SINEEEE 11.31 721 6.92 7.20 7.20
LE TSR 868.56 218.85 1,178.54 273.86 1,222.92 FIRERE 3.88 375 3.59 3.49 342
BAXZH 215.83 509.60 131.60 190.35 222.57 PR 1.41 131 1.39 1.49 1.56
KEpRAR 15.03 (0.00) 0.00 0.00 000  ERIEHR (5T)
Eift (634.65)  (1,579.18) (298.61) (381.17) (433.39) =1l 0.71 1.01 114 1.40 1.72
B & ENER (403.79)  (1,069.59) (167.02) (190.82) (210.83) BREEUETR 1.53 0.39 1.48 0.34 1.54
A 79.66 708.06 (397.88) (13.14) (9.17) BEEF 754 8.05 6.73 757 8.60
BRI (268.69) (309.22) (122.50) (444.04) (546.60) fE{ELER
EHift (934.05) (747.93) 0.00 0.00 0.00 EES 111.02 77.58 69.01 56.04 45.66
&5 EMER (1,123.08) (349.09) (520.38) (457.18) (555.77) R 10.39 9.74 11.64 10.35 9.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.45 18.19 58.52 51.22 39.53
I & HEIER (658.31)  (1,199.82) 491.15 (374.14) 456.33 EV/EBIT 8.84 19.07 66.76 58.70 44.74
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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