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25Q3 ANFISTIMIN 98.2 12 7T, [ElEL-6.0%; IAEHEF)5E 7.2 27T , E1E 2.7 %;
N3EAPEF)E 7.1 1275, B 8.6%;

25Q1-3 NEIEIMWIN 289.4 27T, B 6.6%; IFEEFIE 25.0 27T, B
1 1.7%; 03EIEHSEF)E 24.7 1270, B 4.6%.
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2 _HRT F28E 7= 40 HI4EMAE A 772 (FEF- 35 B I ZER SR E= .
FFF 15 AR EFE R EXE BIREBE 2025 F£9 BIgr;

3 YEFF30 A AEARNEINT A& TEREHEH, PVM16 F1PM17
B 2025 £ 10 BREHNEIXMER, PM18 F1 PM19 FRiHIEF 2025 &
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RYE 25Q1-3 WEERM, E EHFIRENMIERBRPAMEMX (8], Fli1EEE
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Mg RNKBIKE, FRERIMARIEANEG, T 55 InEIX S

0 55 BUEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 3954434 4072652 3997168 4471570 4975596
TR (09) (0.56) 2.99 (1.85) 11.87 11.27
EBITDA(EGTT) 7,215.68 7,554.31 7,027.46 7,726.90 8,517.47
HEEAEEHNIE(EATT) 3,085.69 3,101.26 342854 3,988.95 4,661.59
TR (0p) 9.86 0.50 10.55 16.35 16.86
EPS(7T/A%) 1.10 111 123 143 167
HEBEP/E) 12.88 12.81 11.59 9.96 852
%K (P/B) 153 1.39 1.28 117 1.06
HEZR(P/9) 1.00 0.98 0.99 089 0.80
EV/EBITDA 6.59 7.14 7.74 7.12 6.18
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 249513 3,23373 2,398.30 2,682.94 2,985.36 Bl A 39,544.34  40,72652 3997168  44,71570  49,755.96
N7 ZE R R RIS ER 232274 2,418.98 2,142.03 3,082.16 2,679.01 [R5 33,260.52 3420525 3348771 3747320  41,653.98
FRAS KSR 575.59 501.10 669.81 625.71 776.85 BAlie RN 219.58 205.93 199.86 214.64 223.90
7 4,574.39 475172 454571 6,051.01 551588 HEZEA 154.34 176.53 139.90 152.03 164.19
Hity 2,900.24 1,856.04 2,211.05 2,307.51 217117 BEEEA 956.91 984.94 951.33 1,059.76 1,174.24
mENBFEA 12,868.09  12,761.57 1196690  14,749.34  14,128.26 HRER 929.04 762.03 739.48 822.77 910.53
KHARRAR S 58 277.44 303.59 316.59 328.59 344.59 5522 760.08 716.05 602.58 673.05 635.00
EE&Er= 33966.14  33,10064 3457058 3498447 3519121 BRI NSAIRMEIRE (76.92) (20.45) (16.43) (14.06) (8.80)
EREITRE 572.77 3,465.56 6,519.56 855456  10,444.56 NRMEZTES 18.18 (1.45) 1.42 (0.95) 0.16
FRRF= 1,882.80 2,067.61 2,179.66 2,264.00 2,323.55 BRI ER 20.88 34.35 27.62 30.98 29.30
Eift 983.51 927.05 988.27 895.66 874.24 Hith 5.29 50.69 183.21 40.76 (0.00)
E 35k < ia= 37,682.66  39,864.45 4457466  47,027.28  49,178.15 ElAE 3,296.44 3,612.64 3,680.23 4,295.46 5,014.76
BRIt 50,550.75  52,626.02  56,541.55  61,776.62  63,306.42 SN2 9N 31.44 11.34 27.26 23.35 20.65
ZHAMETR 8,078.62 6,416.80 9,040.08  10,526.51 8,981.94 B4 8.27 42.05 25.16 33.60 29.38
IVARE=Z)S VAN E/ 4,814.99 4,853.40 4,960.75 5928.68 6,099.85 F 8 2E 3,319.61 3,581.93 3,682.32 4,285.21 5,006.02
Hifth 3,404.50 4,924.00 4,578.46 5,160.55 5,320.42 Frisw 218.57 47117 241.19 280.68 327.89
mEnaRAaTt 16,298.12  16,19420  18579.30 2161573  20,402.21 #FE 3,101.04 3,110.76 3,441.13 4,004.53 4,678.13
KHEAER 6,702.34 6,426.19 6,227.56 5,380.60 4,684.69 DEBS IR IR 15.35 951 12.59 15.57 16.53
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,085.69 3,101.26 3,428.54 3,988.95 4,661.59
Eift 814.01 487.32 684.64 661.99 611.31 BRI (75) 1.10 111 123 1.43 1.67
Emenatrat 7,516.35 6,913.51 6,912.20 6,042.58 5,296.01
mEET 2439544  23,899.08 2549149  27,658.31  25,698.22
DEBRTFNES 104.11 112.91 122.39 133.86 146.10 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,794.57 2,794.54 2,794.54 2,794.54 2,794.54 24:N:(7]
BARRR 3,631.98 3,643.28 3,695.03 3,695.03 3,695.03 BN -0.56% 2.99% -1.85% 11.87% 11.27%
BEKE 19,126.08  21,38896 2397062 2691044  30,359.48 EAlFE 8.70% 9.59% 1.87% 16.72% 16.75%
Hity 49858 787.26 467.49 584.44 613.06 HEFEATENE 9.86% 0.50% 10.55% 16.35% 16.86%
BER@AT 26,155.31  28,726.94  31,050.06  34,118.30  37,608.20 ERBES
RFMREBEERIT  50,550.75  52,626.02 5654155  61,776.62  63,306.42 EA= 15.89% 16.01% 16.22% 16.20% 16.28%
FER 7.80% 7.61% 8.58% 8.92% 9.37%
ROE 11.84% 10.84% 11.09% 11.74% 12.44%
ROIC 10.33% 9.49% 9.76% 10.18% 10.72%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,101.04 3,110.76 3,428.54 3,988.95 4,661.59 e 48.26% 45.41% 45.08% 44.77% 40.59%
HrIBHEE 2,180.94 2,385.73 2,537.01 2,696.76 285271 BTRIRER 55.12% 45.87% 50.03% 46.93% 36.40%
552 607.39 530.75 602.58 673.05 635.00 mENtLER 0.76 0.75 0.64 0.68 0.69
FEIRK (20.88) (34.35) (27.62) (30.98) (29.30) EEDELER 0.49 047 0.40 0.40 0.42
EEEAETH (165.52) 3,138.71 (43.10)  (1,013.68) 990.47 Eizseh
HE 914.53 (631.90) 14.01 14.63 16.69 Il dl SINEEEE 16.67 17.18 17.53 17.12 17.27
LE TSR 6,617.50 8,499.71 6,511.43 6,328.73 9,127.17 FIRERE 7.98 873 8.60 8.44 8.60
BAXZH 4,604.64 4,923.40 6,975.68 5,252.65 5,059.67 BB 0.80 0.79 0.73 0.76 0.80
KERR 2148 26.15 13.00 12.00 16.00 griEtk (57T)
Eift (9,394.97) (10,499.94) (14,136.90) (10,461.78) (10,055.69) =1l 1.10 111 123 1.43 1.67
B & ENER (4,768.85)  (5,550.39)  (7,14822)  (5,197.13)  (4,980.02) BREEUETR 2.37 3.04 2.33 2.26 327
A (953.45)  (1,217.35) 919.37 89.32  (2,656.51) BEEF 9.32 10.24 11.07 12.16 13.41
BRI (398.90) (538.42)  (1,118.01) (936.28)  (1,188.24) fE{ELER
EHift (493.81) (824.43) 0.00 (0.00) 0.00 EES 12.88 12.81 11.59 9.96 8.52
&5 EMER (1,846.16)  (2,580.20) (198.63) (846.96)  (3,844.74) RS 1.53 1.39 1.28 1.17 1.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.59 7.14 7.74 712 6.18
I & I HNER 248 369.12 (835.43) 284.64 302.42 EV/EBIT 9.40 10.38 12.12 10.93 9.30
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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