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=SMBETTELIISHR, QaRINEF T

SRLAE T 2025 F==FiR, A5 2025 FaI=FETIWE A 35.43
1275, Ftb-12.4%, SCRAREFE 3.91427T, @ELb-4.4%; HHRE=FE
ELWME WA 10.991275T, [EEL-26.9%, IREL-3.8%, SEHLAREFIE 5677
B 7G, RLL-65.0%, ;KEL-38.5%.
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RIER) | BZHIE, =SEENI8M 5-6 BRY 23 BHo/iE, £ 7-8 BT
Z18 Ao/, HEIRBE—KBTIE 14 Ho/M, &ZEBR (11 B%—
B), =S EENERTTE 10 Aio/it, RIBE)IBRZEHIE, HINRERH
N T SIRXIE,

BkHHE, YE=SEE 7-9 BHOE 5579 829/870/947 Ik, [ELL 24 5
7-9 Bipo5-43.7%/-56.8%/-41.5%, HOE FBIEBERK XK. RIEF)IIBZE
=FEiFie. —FEBEN THREMTILFERIEZE, BERIMEFEED
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g, RIER)IBZEE, =SEBETUVHFIRE 7 BRERERO, T'H
BT E7RZS, s BRI BMAFLERS BN 145%F 27.7%, BETFE
KK,

RIB LR D, ERLIMEA=GEREEEE"R, EFKEHF. FLIX
K. MIBRE FTHIREST, B==ELW 5677 AoAREFRE, ==
BN 10.99 1275, /MEIREL T 3.8%, BRI BB ZBRE M.

AHE=ZWRITHRITY, LURITSXETF SRS E

NEE 2025 F£9 B 12 HAGE=HORTHKRIH (BEx), #EXR
X3 &, HNAEE 1550 AW AR FARZOBTRIL( AEATESE
MSHREBEAR, TLFE s%AL BRI RRFLIREHAREERE @, R
B, FL2M) LR TR . RITAARTE SRLER T FRIT
%, BRISAFENKPEESE, ERATRRERIED .

BHWN. HFRNMETE, H1TE 2025-2027 FFE%FETREE
5.08/6.29/7.09 1Z7C, ( BH{E Y 11.71/21.18/23.65 127 ), 435 “IN” 48,
KBEIRR: FRNEKIEE RN IR AR EYE; [T
EEEITRESEN, BEPEEEMER; HIWREEFNK,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 531112 5303.17 5,700.37 6,260.50 6,337.92
) (26.75) (0.15) 749 9.83 1.24
EBITDA(ET57T) 1,33231 1,243.02 1,076.77 1,232.47 1,351.11
HEBATEFEEATT) 704.16 556.73 507.69 629.36 708.85
B ®Y) (58.46) (20.94) (8.81) 2397 12.63
EPS(7T/A) 1.24 0.98 0.89 111 125
HEE(P/E) 16.95 21.44 2351 18.96 16.84
mH%EE(P/B) 167 157 1.49 146 139
TEEEP/S) 2.25 225 2.09 191 1.88
EV/EBITDA 7.25 843 8.07 734 595
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,335.94 1,995.12 3,3312.79 2,849.37 3,927.72 Bl A 5,311.12 5,303.17 5,700.37 6,260.50 6,337.92
RIKTER YRR RTUER 532.71 54153 714.92 664.99 731.98 Bl A 4,064.71 4,285.47 4,570.08 491347 491347
FRAT KR 58.12 67.91 125.64 68.08 114.02 Bl e RN 4933 4451 50.13 55.25 54.96
= 783.55 608.68 782.25 816.85 699.33 HEZRA 44,60 46.24 46.51 5275 53.46
Hits 1,373.64 1,496.71 1,621.60 1,511.45 1,547.91 B 250.20 174.00 198.83 239.57 223.85
B 5,083.97 4,709.95 6,557.19 5,910.74 702096  WAKEZEA 235.34 237.93 232.96 271.38 272.70
KEBRRIIR 15.01 3323 33.23 33.23 3323 45522 (9.76) (12.41) 9.36 (0.07) (4.56)
BIE&r~ 2,729.40 3,924.94 3,463.92 3,563.07 3,590.15 BN AIREIRE (19.12) (16.09) 0.00 0.00 0.00
mETRE 944.28 179.32 679.32 589.66 544.83 NRMETERER 16.36 (6.90) 0.00 0.00 0.00
TR &= 263.25 275.64 261.75 247.86 233.97 BB RKER 4915 80.88 0.00 0.00 0.00
Eifth 676.58 762.73 400.92 366.01 269.60 Hitb (167.26) (187.40) 0.00 0.00 0.00
ERF=AI 4,628.51 5,175.85 4,839.13 4,799.83 4,671.78 BV FiE 797.57 656.93 592.50 728.14 824.04
B git 9,712.48 9,885.80  11,396.32  10,71057  11,692.75 FAlSMIN 4.05 152 2.10 2.56 2.06
FIERMER 180.15 139.83 100.00 100.00 100.00 SN2 6.67 17.59 16.82 13.69 16.03
JVARE=Z)SIVANEL SN 1,091.27 585.15 1,421.33 752.04 1,332.19 F 38 =& 794.96 640.86 577.78 717.01 810.06
Hits 672.77 490.75 920.98 715.91 74746 FriSHe 90.73 84.13 70.09 87.65 101.21
W ah afRELt 1,944.19 1,215.72 2,442.31 1,567.95 217965  #FE 704.23 556.73 507.69 629.36 708.85
KHEAER 426.25 887.50 800.00 800.00 800.00 DEIBSIRIRE 0.07 (0.00) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 704.16 556.73 507.69 629.36 708.85
Hift 151.23 144.48 152.48 149.40 14879 BiRKES (7T) 1.24 0.98 0.89 1.11 1.25
E3 k=1 577.48 1,031.98 952.48 949.40 948.79
mEET 2,571.01 2,284.75 3,394.79 2,517.35 3,128.43
DEERNES 1.94 1.94 1.94 1.94 1.94 EEWELR 2023 2024 2025E 2026E 2027E
B 569.99 569.98 568.32 568.32 568.32 23.N::7a]
BERR 734.33 769.95 773.02 773.02 773.02 ST oN -26.75% -0.15% 7.49% 9.83% 1.24%
BRI 6,338.31 6,785.30 6,988.37 7,303.05 7,657.48 BALFE -59.06% -17.63% -9.81% 22.89% 13.17%
Hity (503.10) (526.11) (330.12) (453.11) (436.45) FETFBATEFIE -58.46% -20.94% -8.81% 23.97% 12.63%
BERMEEET 7,141.47 7,601.05 8,001.53 8,193.22 8,564.31 EFIEEH
RRFRRIERS T 9,712.48 9,885.80  11,396.32  10,71057  11,692.75 EAE 23.47% 19.19% 19.83% 21.52% 22.47%
bl 13.26% 10.50% 8.91% 10.05% 11.18%
ROE 9.86% 7.33% 6.35% 7.68% 8.28%
ROIC 17.31% 12.99% 10.45% 13.44% 13.51%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 704.23 556.73 507.69 629.36 708.85 il 26.47% 23.11% 29.79% 23.50% 26.76%
HrIRHEHE 353.55 414.46 47491 504.40 531.64 HRRER -20.09% -9.97% -24.91% -20.03% -31.70%
155 # M 56.45 21.28 9.36 (0.07) (4.56) EnteER 255 3.76 268 377 3.22
KEIRK (49.15) (80.88) 0.00 0.00 0.00 EREALLER 216 327 2.36 325 2.90
S| 109.08 (237.93) 694.31 (520.33) 707.94 Eizgkh
He 59.63 76.70 0.00 0.00 0.00 Il SINESEE 2 8.39 9.87 9.07 9.07 9.07
SEFINSHR 1,233.79 750.36 1,686.27 613.35 1,943.87 FRERE 753 762 8.20 783 8.36
BAZH 1,190.02 872.32 492.01 503.08 500.61 SRR 0.53 0.54 0.54 057 057
KHERIEE (3.64) 18.21 0.00 0.00 0.00 SRR (573)
Hift (931.63)  (2,524.86) (826.46)  (1,030.67)  (1,037.40) (=3l 1.24 0.98 0.89 1.11 1.25
®R&EEMET 25474  (1,634.32) (334.45) (527.59) (536.79) BREENER 217 1.32 297 1.08 3.42
A (663.98) 34859 73.05 (111.51) 9.03 BIEE 12.56 13.37 14.08 14.41 15.07
AR (267.19) (441.47) (107.20) (437.67) (337.76) fE{EHE
Hift (490.46) 240.74 0.00 0.00 0.00 HEE 16.95 21.44 2351 18.96 16.84
EREIMESR (1,421.63) 147.85 (34.15) (549.18) (328.73) AR 1.67 157 1.49 1.46 1.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.25 8.43 8.07 7.34 5.95
I & SR 66.91 (736.11) 1,317.67 (463.42) 1,078.35 EV/EBIT 9.76 12.49 14.44 1243 9.81
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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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