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NFFERFRE, THERFISALLEE

HH

2025 ££10 B 30 Hi%, ~NEIA& % 2025 F£==4R, 2025Q1-3 SCMEF WA
120.7 {27t (E+72.2%, F@E ), 1FE%FE 104 27T (-29.5% ), NIE
JARHEFE 8.3 1270 -29.6% ). B8 202503 SEINENVIE N 41.6 1270 +60.7% ),
I3EH%F)E 3.6 1278 (+2.5% ), 0FFFEHEFIE 3.351275 (+3.1% )

Ao |ME . DERERRETE, S FEDHER, KASHE

Hii . RIEREHIESSESRBREBE R, 253 A7 (1) A#E: %Lt
AR +69.7%, T ER A 28.5%, EIEL+2.9pcts, IFIE —. (2) EGMIE
O . TEERMMXSEAEE+114.6%, EE/EZE/ AT/ =EXF/ZEE
D BIREL+105%/+104%/+91%/+264%/+87%, TR FIE—/E /5
—/FE_/E_, Hhvh/ B/ EIAL S BI+5/+8/+4pcts; (3 ) ALET TS .
FEEFRNMXE LR LL+45.8%, EE/INE X5 5IREE+47.4%/+20.8%,
MEERDFIE—/E=; (4) BRI D . BFE/HANEHSBE
Lt +847.8%/+2.4%, HEERD BN 12.1%/16.8% . ~NE B XDEFRE,
ANAEEAZEASFEEHIHEREFEMR.

e . RIERERIESERBREE, 2503 A5 (1) AH. & EEH
BEt+1227.4%, HEE23.8% ( @b+21.1pcts ), UFIE =, (2) BHNTS
B, TEERMXEMEL+118.6%, EE/FAMF/=AFHES BIEL
+57%/+5228%/+977%, ™ HZ=IREL S BI+3.3/+1.8/+3.3pcts; (3) LETS
. TEERMBXEGIRL+532%, EE/MEX DB TIRL
+69.7%/+110.4%, SEE T GERINLL+5.7pcts; (4) EfpbR TS H . BHAE/
STEHEEIALL D 5+219%/+141%, TEERDINE—/F=. ATEHETG
ENHEIR LR Top2, IBYMNUITE BRI M &RIE D, FETHAH .

f13ES R FRIFLL B 2.3pcts, ERBARKLLMRMN

202503 ANTINIESEFI =R 8.0% , IREb+2.3pcts , BRFENE RN ZE TS,
RHE: (1) HEZHERIRL-2.7pcts, BT EXREEIDNEKRT,
NEELKERK; SINBIINHHREMAZREEI, BHT EHEE,
(2)f & /S EFRIALL S 5-1.1/-1.0pcts, FRITE RERTNA S IFERS;
(3) EBFIZR. 202503 AEEORE AR SEF K 42.1%, KEL-1.7pcts,
Fit £ R EREF E R Him R R < .

KREN . BNBFATHAMNEWEBHIN Q4 KIBFEIRES|W, E
BB E . IEI N FRFIBENIFEHR T, R H— 12
W, JRIEAREWNEFMEY, FNTRABATGN, it 25-27 FATAE
A8 79 16.0/25.3/33.9 127t (HI{E A 19.8/29.5/37.2 1275 ), XM #h7Z& PE
79 26.4x/16.8x/12.5x, #EHF “EN” R,

KRR : EMRNS LK. B8 REB KA RIE . 8 Hind kAR
TREAXBE 5 .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 865378 1194471 1928162 2529645 3094580
HEER () 3055 38.03 61.42 31.19 2233
EBITDA(ET57T) 310347 3,007.91 1,650.56 2,578.00 3,445.90
HEBATEFEEATT) 2,051.22 1,976.56 1,603.37 2,526.03 3,389.18
B ®Y) 7332 (3.64) (18.88) 57.54 3417
EPS(7T/A) 15.60 10.70 6.19 975 13.08
HEE(P/E) 1047 15.27 26.41 16.76 12.49
ISR (P/B) 1.89 2.35 2.98 2.62 2.23
TEEEP/S) 248 253 2.20 1.67 1.37
EV/EBITDA 8.49 9.44 17.53 10.42 6.93
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B A BREABE TR 259.11
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BSEF(TT) 53.10
B RIERER %) 28.67
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 892.97 1,464.23 2,538.03 4,475.56 7,382.26 Bl A 8,653.78  11,944.71 1928162 2529645  30,945.80
N7 ZE R R RIS ER 274.69 1,038.18 558.18 1,653.50 1,236.17 [R5 3,882.55 595569  10,839.93  13,751.04  16,741.14
FRAS KSR 62.62 97.88 17474 188.54 249.61 BAlie RN 74.60 79.90 106.05 139.13 170.20
7 928.19 1,490.09 2,871.57 274867 4,043.38 HEZEA 1,817.25 2,967.20 5,022.86 6,526.48 7,736.45
Hity 6,738.40 7,662.06 7,681.92 8,896.78 8,658.93 BEEEA 210.98 345.65 501.32 657.71 804.59
mENBFEA 8,896.87  11,75245 1382445  17,963.05  21570.35 &2 619.03 971.44 1,465.40 1,922.53 2,351.88
KEBRRUIRE 20.35 2042 20.42 20.42 2042 45522 (138.60) (161.65) (289.22) (379.45) (464.19)
EE&Er= 1,285.74 1,372.61 1,289.72 1,204.84 1,132.79 BRI NSAIRMEIRE (169.80) (84.33) (68.36) (69.01) (69.25)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 11431 44.83 18.74 10.06 24.83
FRRF= 18.45 2243 18.57 1471 10.84 BRI ER 62.47 151.03 94.01 74.64 83.00
Eift 4,155.23 4,316.82 4,227.87 4,262.81 4,235.81 Hity 122.27 19228 93.42 103.75 113.42
E 35k < ia= 5,479.77 5,732.28 5,556.59 5,502.77 5,399.86 ElAE 2,;317.21 2,090.30 1,773.09 2,798.44 3,757.73
BRIt 1437664  17,48473  19,381.04 2346582  26,970.21 SN2 9N 2.70 11.71 10.00 10.00 10.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.12 4.46 1.56 1.74 1.97
IVARE=Z)S VAN E/ 1,499.12 2,824.78 3,483.00 5111.14 5675.15 F 8 2E 2,319.78 2,097.55 1,781.53 2,806.70 3,765.76
Hifth 1,379.94 1,602.59 1,541.72 2,015.81 2,118.71 FriS#i 268.58 121.00 178.15 280.67 376.58
mEnaRAaTt 2,879.06 4,427.37 5,024.71 7,126.95 7,793.86 #FE 2,051.20 1,976.54 1,603.37 2,526.03 3,389.18
KHIE 0.00 0.00 15.00 15.00 15.00 DERRIRIRE (0.01) (0.02) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,051.22 1,976.56 1,603.37 2,526.03 3,389.18
Eift 116.07 187.18 124.94 142.73 151.62 SR (7T) 15.60 10.70 6.19 9.75 13.08
Emenatrat 116.07 187.18 139.94 157.73 166.62
mEET 2,995.14 4,614.55 5,164.65 7,284.68 7,960.47
DEBRTFNES 0.98 0.96 0.96 0.96 0.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 131.48 184.72 259.11 259.11 259.11 24:N:(7]
BARRR 5,161.86 5,219.49 5167.04 5,167.04 5,167.04 BN 30.55% 38.03% 61.42% 31.19% 22.33%
BEKE 6,234.26 7,596.30 890092  10,884.03  13,706.93 EAlFE 72.36% -9.79% -15.18% 57.83% 34.28%
Hits (147.07) (131.29) (111.64) (130.00) (124.31) IHEFBLAEEFE 73.32% -3.64% -18.88% 57.54% 34.17%
BER@AT 11,381.50  12,870.18 1421638  16,181.14  19,009.73 ERBES
RBMREBES R  14,376.64  17,48473  19,381.04  23,465.82  26,970.21 ESGIES 55.13% 50.14% 43.78% 45.64% 45.90%
FER 23.70% 16.55% 8.32% 9.99% 10.95%
ROE 18.02% 15.36% 11.28% 15.61% 17.83%
ROIC 149.07% 344.45% 174.77% 269.46% 415.35%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,051.20 1,976.54 1,603.37 2,526.03 3,389.18 e 20.83% 26.39% 26.65% 31.04% 29.52
HrIEREE 115.54 127.39 126.75 128.75 13153 BTRIRER -7.62% -11.04% -17.40% -27.23% -38.44%
552 (100.39) (184.46) (289.22) (379.45) (464.19) mENtLER 3.09 2.65 2.75 252 2.77
FEIRK (62.47) (151.03) (94.01) (74.64) (83.00) EEDELER 2.77 232 218 213 225
EEEAETH (1,208.89) (494.61) (41.60) (29.41) 101.41 Eizseh
HE 1,390.93 460.04 18.74 10.06 24.83 Il dl SINEEEE 28.74 18.20 24.16 22.88 21.42
LE TSR 2,185.93 1,733.87 1,324.03 2,181.34 3,099.77 FIRERE 10.67 9.88 8.84 9.00 9.11
BAXZH 4767 140.40 102.24 2221 46.74 PR 0.69 075 1.05 1.18 1.23
KEpRAR (031) 0.07 0.00 0.00 000  ERIEHR (5T)
Eift (2,395.58) (492.47) (405.81) (89.20) (148.41) =1l 15.60 10.70 6.19 9.75 13.08
B & ENER (2,348.21) (352.00) (303.57) (66.99) (101.67) BREEUETR 16.63 9.39 511 8.42 11.96
OGS 14736 179.78 31051 384.45 469.19 BRRE 86.56 69.67 54.86 62.45 73.36
AR (722.60) (70.98) (257.17) (561.28) (560.59) fhEE
EHift 774.21 (908.96) 0.00 0.00 0.00 EES 10.47 15.27 26.41 16.76 12.49
LR FEINER 198.97 (800.17) 53.34 (176.83) (91.40) RS 1.89 235 2.98 262 223
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.49 9.44 1753 10.42 6.93
I & HEIER 36.69 581.70 1,073.80 1,937.53 2,906.70 EV/EBIT 8.80 9.84 18.99 10.97 721
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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