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WEEEEE, SRUEERENE

=ZEUSREEERE, SOOEERENE

NEEH 25 F=ZFIR, 25Q1-3 ANTELMWE WA 1941 127, FELE
+14.63%, SCIVIREFE 1.53 27T, EE+5.14%, HA Q3 BFESLI
BN 6.92 12T, @E+3.61%, SCELYARE FIE 0.33 127t , RIEL-46.18%,
=ZEWANIIFPEERE, ZRANTSNEH BT BRAEE"R
MACRARRIEB” #HE, hEemE “SFR”™ #igr=ge (50000 M/
F) RREF, BT IS EEN AT KR KRGS, &1k 10
B 24 BliE, ABERER (TTM) X 4.56%, &PUAE BIRENE.

I RNMETEERERNR, EFTERHE

25Q3 NE)BEEEFFR S 13.85%, EEL-6.97pct, BI=Z=E RITEFFRA
17.77%, REIEE-1.98pct, FATHIBT EF=REES FEH F AT~ RBINE
BREE , LA BRG] B TELEURE , 25 FELISRFERINMEIFEE(R, 2503
SFEEFEIMIES 7379.10 Jo/iE, [EEL-15.58%, 10 BLAK, FEEEAIMIEDL
PERE, FUtRECISI=REINE TR AT ENRNDEIER., T
RS HE, 25Q3 AABIEE NIRRT TITRL 1641 127T, 25Q3 B=E
MEANTIETER 373 1278, WRIPIRAIEFEBEREA KB RAE EPC
B &L 8.04 1278, Ritl s 7.97 127t.

# RS HEREE, AESRMERFRARS

25Q1-3 NEIRfBZEAEN 0.82%, [EEL-1.19pct, HPEE . 1. U5,
AARZERAZRSS790.90%. 5.00%, -0.02%. 3.94%, BEEL5B-0.07. -0.76.
+0.23. -0.58pct, ZEEBIEHIEENBFIEK. 25Q1-3 RBEFRIERRE
REETTME 94921 B7t, RLLERIEFE, S5 T 25Q1-3 1%FF=FA
7.67%, BEL-1.17pct, HA Q3 BEEFFIZFA 4.35%, [EEL-559pct. I
EMBHE, 25Q1-3 A8 CFO F&A 1.19 27T, BEHLRA 1.31127T,

WIHILLEIEL - 22.46pct & 100.62%, FBIELREILL-18.97pct & 94.36%

PICHIG K TTHE, 43 “EN” R

RNEEFITRTE, HRNBFFRERKYE, FREERFETEE RS
rElsiEes, 2RI ==EATNIWSKNGRAE, RITAEAT
25-27 ENTAREFEZE 2.7, 3.3, 4212 (25-27 FRI{E 3.3, 43. 55
12), SIRLPE A 21.47, 17.24, 13.71 1%, ##F “IN” ¥4,

REERR: RAENERIE L3 TR ARIAE; RiEHhREARINE;
TIPS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,657.45 2,554.29 2,72555 332013 3,989.32
HEER () 1.82 (3.88) 6.70 21.82 20.16
EBITDA(EG7T) 51218 51155 37435 457.23 554.29
HEBATEFEEATT) 282.18 262.65 265.08 330.00 41508
B ®Y) 307 (6.92) 0.93 24.49 25.78
EPS(7T/B%) 043 040 041 051 0.64
HRE(P/E) 20.17 21.67 2147 17.24 13.71
mH%EE(P/B) 2.09 2.09 2.01 1.92 1.82
TEEEP/S) 2.14 223 2.09 1.71 143
EV/EBITDA 4.46 6.18 10.33 8.51 6.88
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IES RS
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Birth& 7T
BEEHE
A BRSRAERE) 648.86
B A BREABE TR 628.89
A BRETH{EERTT) 5,508.84
B A BRT{E(B A TT) 5,339.32
BSEF(TT) 4.04
R RERER%) 21.05
—FR&RE/&K((GT) 13.33/5.38
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1 (Z#HUZ-FFERSTQ2 BFEW
SIBIKIE 150%, HALIMEKRENE)
2025-08-25

2 (ZHUZ-RERER R SRR
RUTNEA, WEBKEDTH)
2025-05-11

3 (=#HUZF-FRTF EFITERMAE,
REMIZWHBEOBREN)
2025-04-18
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,119.82 474.14 1,160.57 1,070.86 1,157.84 Bl A 2,657.45 2,554.29 2,725.55 3,320.13 3,989.32
N7 ZE R R RIS ER 330.75 265.60 311.53 441.42 44413 [R5 2,093.01 2,003.46 2,182.29 2,650.92 3,160.68
FRAS KSR 38.08 105.85 76.00 115.45 77.70 BAlie RN 12.30 15.24 13.63 16.60 19.95
7 200.54 243.74 119.97 262.94 193.60 HEZEA 2252 23.18 17.17 19.92 23.94
EHifth 442.46 989.31 685.60 700.99 772.12 BEEEA 108.01 117.77 11447 136.13 163.56
mENBFEA 2,131.66 2,078.64 2,353.68 2,591.66 2,645.40 &2 114.17 111.80 117.20 142.77 17154
KEBRRUIRE 1.40 0.84 0.44 0.34 1.34 45522 (9.03) (5.68) (4.72) (4.61) (2.60)
EIE&F= 48330 439.42 484.25 542.85 606.11 B/ RIREREK (7.56) (20.11) (4.00) (5.00) 0.00
ERETRE 11.04 37.01 33.61 36.48 4119 NRMEZTES 0.40 163 0.75 0.93 1.10
FRRF= 108.94 102.42 98.04 93.41 88.53 BRI ER 19.91 33.83 26.87 30.35 28.61
Hity 606.32 874.70 731.62 803.79 766.84 Hity (37.89) (32.84) 0.00 0.00 0.00
E 35k < ia= 1,211.01 1,454.39 1,347.96 1,476.88 150400  EAE 341.61 306.00 309.12 384.69 481.97
BRIt 3,481.83 3,626.68 3,701.64 4,068.54 4,149.40 SRIZON 0.45 1.09 1.20 1.10 1.40
ZHAMETR 0.00 150.00 100.00 100.00 100.00 B4 0.83 0.97 1.00 0.93 097
IVARE=Z)S VAN E/ 257.99 307.16 238.42 394.86 307.52 F 8 2E 341.24 306.12 309.33 384.86 482.40
Hifth 111.61 117.04 270.16 334.76 324.74 Frisw 51.90 4253 40.21 50.03 62.71
mEnaRAaTt 369.60 574.20 608.57 829.62 732.25 #FE 289.34 263.58 269.12 334.83 419.69
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 7.15 0.93 4.04 483 461
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 282.18 262.65 265.08 330.00 415.08
Eift 92.56 74.35 121.00 132.00 142.00 SR (7T) 0.43 0.40 041 0.51 0.64
Emenatrat 92.56 74.35 121.00 132.00 142.00
mEET 621.01 759.36 729.57 961.62 874.25
DEIBSIRINGS 14273 143.10 14471 146.64 148.49 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(7]
BARRR 645.72 645.72 645.72 645.72 645.72 BN 1.82% -3.88% 6.70% 21.82% 20.16%
BEKE 1,409.42 1,412.52 1,518.55 1,650.55 1,816.58 EAlFE 7.83% -10.42% 1.02% 24.45% 25.29%
ity 14.09 17.12 1421 15.14 15.49 HEFEATEMIE 3.07% -6.92% 0.93% 24.49% 25.78%
BER@AT 2,860.82 2,867.32 2,972.06 3,106.92 3,275.15 ERBES
T RS 3,481.83 3,626.68 3,701.64 4,068.54 4,149.40 EF=E 21.24% 21.56% 19.93% 20.16% 20.77%
FER 10.62% 10.28% 9.73% 9.94% 10.40%
ROE 10.38% 9.64% 9.38% 11.15% 13.28%
ROIC 25.61% 24.14% 23.08% 32.93% 35.98%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 289.34 263.58 265.08 330.00 415.08 e 17.84% 20.94% 19.71% 23.64% 21.07%
HrIBHEE 69.72 61.50 63.95 70.15 76.92 BTRIRER -38.53% -10.69% -35.42% -31.09% -32.21%
55 %: R 5.04 372 (4.72) (4.61) (2.60) mantbE=R 430 3.17 3.87 3.12 361
FEIRK (20.40) (33.83) (26.87) (30.35) (28.61) EEDELER 392 282 367 2.81 335
EEEAETH (6.18) (459.55) 32362 (170.10) 9.93 Eizseh
HE 168.34 449.15 479 5.76 572 Il dl SINEEEE 9.26 8,57 9.45 8.82 9.01
LE TSR 505.85 284.57 625.84 200.85 476.44 FIRERE 14.02 11.50 14.99 17.34 17.48
BAXZH 118.96 35.45 5435 116.00 130.00 BB 0.78 072 0.74 0.85 097
KHERIR R (0.00) (0.56) (0.40) (0.10) 1.00 gRiEE (7T)
Eift (291.50) (675.09) 226.02 (208.10) (269.59) =1l 0.43 0.40 041 0.51 0.64
B & ENER (172.54) (640.20) 279.97 (92.20) (138.59) BREEUETR 0.78 0.44 0.96 0.31 0.73
RN R 10.00 155.74 (55.00) 161 0.60 BRRE 419 420 436 456 482
BRI (192.01) (256.51) (164.37) (199.97) (251.46) fE{ELER
EHift (84.19) (209.43) 0.00 0.00 0.00 EES 20.17 21.67 21.47 17.24 13.71
&5 EMER (266.20) (310.20) (219.37) (198.36) (250.86) R 2.09 2.09 2.01 1.92 1.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.46 6.18 10.33 8.51 6.88
I & I HNER 67.11 (665.83) 686.44 (89.71) 86.98 EV/EBIT 5.16 7.02 12.46 10.05 7.99
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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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