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2025 RI=ZFRIGIRIEK, BEAEIITEHER

=L

2025 £ 10 B 29 &% 25K & 2025 =R, 2025 FRI==E AT
WEWWAN 16.65 1275, BEL-10.36%; SCIVFAREEFE 2.44 27T, EEE
+32.85%; SCIOIRITREF)IE 1.78 1270, EEL+24.69%. B=FE, AF]
SCIENV N 5.65 1278, EIEE-11.11%; SCIAEH%FE 1.09 1275, B
+86.86%; SLIMINAEITREFE 0.72 27T, [EHE+46.74%,

B A1 M4k GEIERE, PRSI

EEHASESE, ASHEEERNEE HRAREFER YL T . 2025 7]
=FERRHEEMAN 411127, [EEH-34.88%; HEZRAEM 2024 FAY
32.48% FIEZE 24.71%; 2025 RI==EEATEEZA A 086 27T, [
-21.95%, ERFRESE, RAERTRERMB 2024 FAHY 30.17% NEE
28.13%, NEIRFRIRGIIFEMNI, MUKKREES 4Eei8s,

BRI AN SRR TR

HAEF AT 2025-2027 FE AW TN 79 23.64/24.64/26.61 12TT , 445
2025-2027 FIFARHEF)FFN 2.58/2.82/3.18 1275, #¥EF “EN” R .

REERR: TIWBERKKG. AmFRXKE . REEHKKE. MRRZEE
EXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,626.04 244073 2,363.96 246390 2,661.38
HEER () (15.51) (7.06) (3.15) 423 8.01
EBITDA(EG7T) 319.80 399.08 40343 43401 47344
HEBARENEERTT) 120.33 232.76 257.56 281.86 31837
TR (19) (141.31) 9343 10.65 9.44 12.95
EPS(7T/A) 0.05 0.10 0.11 013 0.14
HRE(P/E) 64.57 33.38 30.17 27.57 24.41
mH%EE(P/B) 4.68 398 353 314 2.80
THHEEP/S) 2.96 318 3.29 315 292
EV/EBITDA 16.35 12.24 16.75 14.45 12.67
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 711.28 481.96 814.04 1,314.95 1,607.82 Bl A 2,626.04 2,440.73 2,363.96 2,463.90 2,661.38
R7ITZE R B KT IR 205.97 126.13 202.20 140.01 229.63 [R5 1,092.71 1,135.91 1,204.86 1,240.19 1,328.13
FRAS KSR 10.25 14.27 12.51 15.05 14.46 BAlie RN 36.12 33.81 32.74 34.13 36.86
7 190.67 188.67 212.95 200.45 242.26 HEZEA 1,068.52 792.65 638.27 665.25 718.57
EHifth 36.29 66.16 46.89 50.47 62.18 BEEEA 175.19 166.70 118.20 123.20 133.07
mENBFEA 1,154.45 877.19 1,288.58 1,720.94 2,156.35 &2 85.44 90.79 70.92 73.92 79.84
KEBRRUIRE 68.54 68.29 68.29 68.29 68.29 45522 3131 (1.07) (9.12) (15.79) (23.05)
EE&Er= 1,055.57 1,023.74 975.92 928.85 881.89 BRI NSRIRMEIRE (1.24) (3.45) 0.00 0.00 0.00
wEIRE 3.05 1.89 13.51 2281 30.25 NRMEETI S (17.93) (13.98) (0.00) 0.00 (0.00)
FRRF= 19953 181.11 137.84 98.83 64.81 BRI ER (23.44) 5.25 10.00 10.00 10.00
Hity 671.31 672.89 673.20 672.42 671.89 Hity 431 (50.74) 0.00 0.00 0.00
JEFm R LT 1,998.00 1,947.92 1,868.77 1,791.21 1,717.14 B RE 175.05 284.85 318.09 353.01 397.96
BRIt 3,152.45 2,825.11 3,157.35 3512.14 3,873.49 SRIZON 2.66 1.22 2.00 2.00 2.00
ZHAMETR 675.69 0.00 100.00 100.00 100.00 B4 0.93 238 3.00 8.00 8.00
IVARE=Z)S VAN E/ 69.88 60.45 86.81 64.76 97.56 F 8 2E 176.78 283.69 317.09 347.01 391.96
Hifth 616.64 718.39 701.87 794.19 802.68 Frisw 48.08 4115 4598 50.32 56.83
mEnaRAaTt 1,362.20 778.84 888.68 958.95 1,000.24 #FE 128.70 24254 27111 296.69 335.12
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 8.37 978 13.56 14.83 16.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 120.33 232.76 257.56 281.86 318.37
Eift 29.99 29.23 31.18 30.13 30.18 SR (7T) 0.05 0.10 011 0.13 0.14
Emenatrat 29.99 29.23 31.18 30.13 30.18
mEET 1,442.22 852.26 919.87 989.08 1,030.42
DERRRING 48.46 22.15 35.71 50.55 67.30 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,198.12 2,279.75 2,245.79 2,245.79 2,245.79 24:N:(7]
BARRR 380.47 456.81 416.71 416.71 416.71 BN -15.51% -7.06% -3.15% 4.23% 8.01%
BiFIES (913.51) (680.75) (423.19) (141.33) 177.03 EFE -164.81% 62.73% 11.67% 10.98% 12.73%
ity (3.32) (105.12) (37.54) (48.66) (63.77) HEFEATEFIE -141.31% 93.43% 10.65% 9.44% 12.95%
BER@AT 1,710.23 1,972.85 2,237.49 2,523.06 2,843.07 ERBES
T RS 3,15245 2,825.11 3,157.35 3,512.14 3,873.49 EF=E 58.39% 53.46% 49.03% 49.67% 50.10%
FER 4.58% 9.54% 10.90% 11.44% 11.96%
ROE 7.24% 11.93% 11.70% 11.40% 11.47%
ROIC 9.34% 17.68% 22.81% 24.24% 32.87%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 128.70 242.54 25756 281.86 318.37 BFRIRE 45.75% 30.17% 29.13% 28.16% 26.60%
HrIBHEE 109.57 91.28 89.46 91.78 93.54 BTRIRER -2.08% -24.36% -31.91% -48.14% -53.01%
55 %: R 49.23 8.69 (9.12) (15.79) (23.05) mantbE=R 0.82 1.07 1.45 1.79 2.16
FEIRK 23.44 (5.25) (10.00) (10.00) (10.00) EEDELER 0.68 0.84 121 1.59 1.91
EERETH (67.01) 651 (110.69) 138.12 (100.82) Eizseh
HE 30.25 67.16 13.55 14.84 16.76 Il dl SINEEEE 12.06 14.70 14.40 14.40 14.40
LE TSR 274.18 410.94 230.76 500.80 294.78 FIRERE 12.97 12.87 11.77 11.92 12.02
BAXZH (191.86) 40.39 8.04 16.05 19.95 PR 0.73 0.82 0.79 0.74 0.72
KERR (213.60) (0.25) 0.00 0.00 0.00 sRigkE (5T)
Eift 499.84 (99.00) (8.04) (21.05) (29.95) =1l 0.05 0.10 011 0.13 0.14
B & ENER 94.38 (58.86) 0.00 (5.00) (10.00) BREEUETR 0.12 0.18 0.10 0.22 0.13
A (810.60) (673.29) 107.79 16.23 23.20 BEEF 0.74 0.87 0.98 1.10 1.24
RS (89.80) 56.16 (6.48) (11.12) (15.11) fGE =R
EHift 11.23 33.88 0.00 0.00 0.00 EES 64.57 33.38 30.17 27.57 24.41
LR EIER (889.16) (583.24) 101.31 511 8.09 RS 468 3.98 353 3.14 2.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.35 12.24 16.75 14.45 12.67
I & I HNER (520.60) (231.17) 332.07 500.91 292.87 EV/EBIT 24.27 15.87 2152 18.33 15.79
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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