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A=FEWESERE, RREGEHHATERANVSRENE

NAEE=ER, BI=SZELWME W 91.75 1278, EEb-27.2%, TMFE.
{094E%FE 5.56. 5.5 {270, EEEDEI-13.21%. -5.02%. NERI=Z=EN
STBRERNSETWHEN “BERR EEMER, FERBRDURA
BTN I H E R E s S E RN AF] 2503 BELIEI 24.3
1275, BEE-31.14%, 138 (30FEEFE 9 1.31.1.28 27T, o BIEIEL-40.46%.
-37.72%. EEREFI=FEABWSRKE, K1 T ELE 2025-2027 FHE
%8 7.7/8.9/10.1 1Z7T (RHE S BI 8.6/9.5/10.4 1Z7T ), RIRAT 24 F
K 51A%NPLIELFITE, #ZE 2025/10/29 AR, 25 TR ERYA
4.1%, MEHERE “SIN” TR,

AR BN RHKIBERE, SEUINSSRBTAE LR

25Q1-3 ATEETEFRK 15.26%, [FLL+2.87pct;Q3 BEEEFRF 15.67%,
EEE+0.87pct. FATHIBTERIREF L FHIEE, BIFSEFRIS
HECERF . 25Q1-3 HABIZZAXRELLIRF 1.05pct = 6.33%, HE. S,
Hhk. MSEEXRDBH 0.38%. 4.39%., 2.46%. -0.89%, LS BIZSHN
+0.1pct, +1pct. +0.76pct. -0.81pct, ERR{EIRKN 091 12, K EFEIHA
1800 0.46 {270, LZEFMT 25Q1-3 NELFFIER D 6.32%, [ELL+1.02pct,
25Q1-3 NF] CFO #ENA-12.11 {270, BEFREADRE 27741278, &F
HMSEREMKBENE, ASARREEZNE, TER Q3 BZEUS
MEIEY, HET E¥EF 2912 ZTuRRKEFRESE ., BI=ZEK.
TELL S B8 104.54%, 134.50%, [ELbS5I+31.18. +16.43pct,

25Q1-3 M ETARABLIEK 47, ATEFEEEEIFTRE

25Q1-3 NEIFEEREEN 106.49 12, BLL-29.25%, HA, FHEEIMNTE
65.95 12, [EItb-46.35%; FEEWITE 4054 12, BLL+46.83%. BZE 25
FE=FER, ALY RTLITE 416.76 {270, AOEFEREERE.
SELK, “RAS" FERN, BITASNTERANEREAAZBE,
£ ‘RS HEST, ST EEEEEEE, HARHIBENE,
REEARFEERIMELL KGR, ABERYSEEZRLNE.
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W & HEMAE 2023 2024 2025E 2026E 2027E
BN BT 2637706 1764669  14,701.88 1611679  17,813.30
HEER () 40.92 (33.10) (16.69) 9.62 10.53
EBITDA(EG7T) 1,773.70 1,865.44 1,332.61 1,480.05 1,650.77
HEBATEFEEATT) 761.48 835.24 774.52 891.36 1,010.72
B ®Y) 20.66 9.69 (7.27) 15.09 13.39
EPS(7T/A) 0.53 0.58 0.54 0.62 0.70
HERZE(P/E) 12.60 11.49 12.39 10.77 9.50
MIEE((P/B) 1.22 1.15 1.10 1.05 0.99
EEESID) 0.36 0.54 0.65 0.60 0.54
EV/EBITDA (5.22) (4.66) (6.51) (6.15) (5.90)
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 972546 1004878  10,407.62  10,71801  11,250.36 Bl A 26,377.06  17,646.69  14,701.88  16,11679  17,813.30
RIKTER YRR RTUER 5431.17 4,02361 4,144.10 4,093.37 4,219.51 Bl A 24,058.18 1508821 1249114 1368736 1511097
FRAT KR 679.33 923.72 1,019.35 1,033.76 1,064.99 SNz =5 il 79.80 48.23 39.70 4352 48.10
= 2,125.78 903.30 1,109.16 1,096.03 1,170.62 HEZRA 53.47 57.83 47.05 49.96 5433
Hits 413776 4,112.15 4,244.40 4376.24 4,558.05 B 575.46 668.80 557.20 609.21 673.34
B 22,09950  20,01155 2092462 21,317.40 22,26352  FAKREMA 377.11 374.61 311.68 341.68 377.64
KHEBRRAIG B 520.56 54953 549.53 549.53 549.53 45522 53.21 83.13 37.54 56.76 74.65
BIE&r~ 126.08 112.59 111.55 109.51 115.98 BN AIREIRE (281.78) (272.81) (260.00) (215.00) (200.00)
mETRE 0.00 5.34 5.34 5.34 5.34 NRMETERER (8.25) (7.87) (0.20) 0.10 (1.05)
TR &= 130.23 126.13 139.47 155.61 176.25 BB RKER 109.06 4127 45.00 50.00 50.00
Eifth 7,121.85 6,668.77 6,829.06 7,005.18 718821 Hitb 24.16 26.81 29.00 30.00 32.00
ERF=AI 7,898.72 7,462.35 7,634.95 7,825.17 8,035.31 BV FiE 1,023.01 1,113.28 1,031.37 1,193.40 1,355.23
B git 29,998.22  27,473.90  28,559.57  29,142.57  30,298.84  EAMEA 3.72 12.02 13.00 15.00 15.00
FIERMER 370.04 357.82 300.00 315.00 320.00 SN2 233 0.64 1.00 1.30 1.50
NATERRAIIMER 1500554  13,380.35 1368379  13,690.94  14,012.50 F 38 =& 1,024.40 1,124.66 1,043.37 1,207.10 1,368.73
Hits 6,066.70 451598 4,758.59 4,756.94 4,931.65 FRiS® 220.75 250.43 232.36 268.82 304.82
W ah afRELt 21,44228  18,254.15  18,742.37  18,762.87  19,264.15 #FE 803.65 874.22 811.01 938.28 1,063.91
KEER 146.00 343.00 523.00 616.00 729.60 DERRIRES 4217 38.99 36.50 46.91 53.20
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 761.48 835.24 77452 891.36 1,010.72
Hift 240.98 218.75 22531 232.07 239.03 BiRKES (7T) 0.53 0.58 0.54 0.62 0.70
JemanatEat 386.98 561.75 748.31 848.07 968.63
mEET 21,829.25 1881590  19,490.68  19,610.94  20,232.78
DEBE RN 296.85 322.84 341.09 364.55 391.15 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,434.64 1,434.64 1,434.64 1,434.64 1,434.64 23.N::7a]
BARRIR 2,700.99 2,701.97 2,701.97 2,701.97 2,701.97 ST oN 40.92% -33.10% -16.69% 9.62% 10.53%
BRI 3,681.95 413557 4,522 .83 4,968.51 547387 BALFE 23.76% 8.82% -7.36% 15.71% 13.56%
Eift 54.52 62.97 68.35 61.95 64.42 HEFEAEEFE 20.66% 9.69% -7.27% 15.09% 13.39%
BERMEEET 8,168.97 8,658.01 9,068.89 9,531.63  10,066.06 IKFBES
mMEMRESEREIT 2999822  27,473.90 2855957  29,14257  30,298.84 ESIES 8.79% 14.50% 15.04% 15.07% 15.17%
bl 2.89% 4.73% 5.27% 5.53% 5.67%
ROE 9.67% 10.02% 8.87% 9.72% 10.45%
ROIC -12.06% -9.53% -8.75% -10.17% -11.66%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 803.65 874.22 774.52 891.36 1,010.72 il 72.77% 68.49% 68.25% 67.29% 66.78%
HrIRHEHE 26.04 31.05 27.69 29.89 32.89 HRRER -106.55% -105.60% -103.36% -100.40% -99.12%
W55 #: R 107.02 145.43 37.54 56.76 74.65 st 1.03 1.10 112 1.14 1.16
RBIRE (109.06) (41.27) (45.00) (50.00) (50.00) IREELER 093 1.05 1.06 1.08 1.09
BIERET 626.40 900.56 (118.76) (189.27) (39.22) EizsEh
He (85.91) (405.67) 36.30 47.01 52.15 Il SINESEE 2 6.05 373 3.60 391 4.29
SEFINSHR 1,368.14 1,504.34 712.29 785.76 1,081.18 FRERE 11.72 11.65 1461 14.62 1572
BAZH (0.95) 65.93 33.44 37.24 53.04 SRR 0.93 0.61 0.52 0.56 0.60
KEIZ R 27.32 28.96 0.00 0.00 0.00 SRR (57T)
Hift 1,336.85 (103.71) (77.54) (94.64) (122.86) (=3l 0.53 0.58 0.54 0.62 0.70
B &SR 1,363.22 (8.82) (44.10) (57.40) (69.82) BREZSNER 0.95 1.05 0.50 0.55 0.75
IR (1,329.22) (199.31) 90.78 57.57 50.47 BRSR~ 5.49 5.81 6.08 6.39 6.74
AR 506.85 (419.53) (400.13) (475.54) (529.48) fE{EHE
Hift (150.53) 63.21 0.00 0.00 0.00 HEE 12.60 11.49 12.39 10.77 9.50
EREMER (972.90) (555.63) (309.35) (417.97) (479.01) mER 1.22 1.15 1.10 1.05 0.99
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -5.22 -4.66 -6.51 -6.15 -5.90
I & SR 1,758.46 939.88 358.84 310.39 532.35 EV/EBIT -5.29 -4.73 -6.65 -6.28 -6.02
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK
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EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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