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HENE, BFEERK

REHEFEREK

2025 FRI=FE, PEEMZIUA 1298.26 275, RLCIERK 1.31%;
FEXE 91.70 1Z7T, FLLIEK 9.12%; FEFIZR 7.06%, FELGIES 0.51 pct;
FERER 13.55 27T, R 25.60%; 13845 18.70 1275, BEEL
1#4< 37.31%; {03EFEHEFIE 16.44 {Z7T, REECIEE 279.95%., s
B, FET KRS RNERZEVSEIERK, 2025H1, ERZER
BN LY 24%, EHIES 3pct, EFRZIERNBLAIEEE 16%.,

EfrnLENTERA

2025 F 1-9 B, HEEMEmREZ ASK BB 14.0%. FizEFE0E
K 15.3%. RPKELUIEK 14.9%., FEERREECREF 0.6 pct; FHE, RE
NEFNEAFFELLIEK 52%, 10 B, =Kfind Ehins]ERNRL RPK LE
151 83%. EFRARZAY RPK SLEISME EHinEIRIS), BENEmTERE
EECESERK. FEEMR 2025-27 FEK CEHETRTEIGE-4%.
2%. 7%, SNREPMNLHRIBEBL BASHEEIRR, m CHIFIEE,
BRER FA=AER, BFAEMRMEAENEERT. EWBRAGESEK.

EAMEBAREEK

2025 F 10 B, LEmHfina ASK BIELIEK 6.4%, EFRIRPI ASK EEbiE«R
14.3%. RPK [ELL#EE 20.1%, EMARETE ASK EELIEE 3.6%. RPK [ELL
1K 5.7%, EHiEicigESERRIIERIGEER, MmERRIIE
REEEK, RKRZHHEIzH, FEERMIMHENE. FEERNMER
2 2025H1 ZNBIZEFEILL TP 6.23%, FRETHTHENE, ZERY
B . ENEE LK, SNEMREZENEERIET, EBERPREE HT,
TEBRTN, $HHER

FRESERSFHARIAER, T8 2025-26 SFEIFEHEFEZE 20, 60 127t (B
FW 103, 1281Z7t), BIA 2027 SRR EF)E 94 {275, XML PE
PRI 76, 25, 161, EEIEFMESERGLESEK, HoBRAIRE
W, “EHE "IN TR

KSR : £REFIEETT, VKRN KIE LK, NISHHEKARLTRE,
AETHRERE, EirzEXGE, ZLEEXK

WS HENGE 2023 2024 2025E 2026E 2027E
BN (EFTT) 141,10023 166,698.88 172,116.67 186,296.73 202,241.88
BRE®Y) 166.74 18.14 3.25 8.24 8.56
EBITDA(E G 7T) 11,331.38 1236845 1492037 2057514 2519456
HEEATEFIEBRTT) (1,046.38) (237.31) 1,991.79 6,020.51 9,446.39
BRE®Y) (97.29) (77.32) (939.34) 202.27 56.90
EPS(TT/BR) (0.06) (0.01) 0.11 0.35 0.54
&I (P/E) (133.62) (634.54) 75.60 25.01 15.94
IR (P/B) 3.76 3.34 3.25 2.85 2.42
MEER(P/S) 0.99 0.90 0.87 0.81 0.74
EV/EBITDA 10.45 12.21 10.86 8.00 6.04

BRSRIR: wind, KNIESHIET

IESHRRRS

202511 821 H
BETER
frlk RiBIEIMENIS
6 NBER SN (TR )
E 0D 8.637C
BiRii& 7T
EAyiE
ABRBIARBE R 12,492.81
B A RBEREBERR) 11,638.11
AREHEEATT) 107,812.95
B A RTEEATT) 100,436.88
BRSEF(n) 2.66
R AERER (%) 87.88
—FR&E/&IETT) 9.12/6.71
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1 (PEER-ATRFEFER, B
MEeHBLELEFH ) 2024-05-23

2 (FEEMR-ATSEEREEER,
{HETERSHERN ) 2023-10-02

3 (FEEM-FFRATE-ZEEME
&3, IESRKE) 2022-09-01
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AR RREHTT) 2023 2024 2025E 2026E 2027E FEFREHTT) 2023 2024 2025E 2026E 2027E
EmEs 15,628.50 22,467.90 30,981.00 33,533.41 36,403.54 (211 9N 141,100.23 166,698.88 172,116.67 186,296.73  202,241.88
N7 W EEHE B2 RTW R 3,186.40 3,678.04 3,409.50 4,261.95 4,066.10 Bl 134,014.68 15818893  161,569.69  169,847.91  180,798.81
FRASER 414.43 462.25 433.17 508.12 493.86 SNz an 366.84 374.48 386.65 418,51 454.33
=5 3,682.82 4,224.99 3,851.82 4,638.82 4,399.26 HEERA 5,333.11 6,937.05 7,056.78 7,638.17 8,291.92
Hifth 9,422.58 9,854.03 10,834.84 10,694.03 11,810.39 BEEA 5,082.61 5,485.39 5,507.73 5,961.50 6,471.74
mENEF=AT 32,334.72  40,687.20  49,510.33  53,636.33  57,173.14 HRZEA 373.48 432.10 446.14 482.90 524.23
KHARRAUIR 15,136.90 16,916.86 18,916.86 20,916.86 22,916.86 #5522 7,452.92 6,767.00 6,082.79 5,712.87 5,502.58
ElE&r 10497080  109,65540 11063546  111,730.69  112718.06 B NS RRER% (246.72) (146.49) (120.00) (120.00) (120.00)
HEIRE 38,407.99 36,767.28 41,413.82 45,131.06 48,104.85 RRMBEZENRES (0.89) 0.05 (27.56) 0.00 0.00
TR 5817.14 5,937.85 5,932.99 591312 5,878.26 BRI 3,047.36 2,897.36 3,000.00 3,000.00 3,000.00
Hity 138,635.12 13580482  133,698.06  131,591.31  129,484.55 Hith 5,399.57 5,303.19 5,475.55 5,926.66 6,433.92
JEmanEr=ait 302,967.96  305,082.21 310,597.19 315,283.04  319,102.57 BEFE (3,324.10)  (3,431.96) (605.13) 5,041.53 9,512.20
BBt 335,302.68 345769.41 360,107.52 368,919.37  376,275.71 SN2V ON 1,794.23 1,945.06 2,000.00 2,200.00 2,400.00
SHAER 21,363.18 16,876.29 24,103.83 26,648.03 16,004.18 EbshszH 130.53 118.30 150.00 200.00 250.00
R 224 R R AT IR 19,095.24 19,538.71 19,92091 21,560.48 22,595.40 FliASER (1,660.41)  (1,605.20) 1,244.87 7,04153  11,662.20
Hift 69,858.86  101,195.05  107,189.49  102,84862  109,330.86 FRiSRL (91.19) 844.89 0.00 352.08 1,166.22
mammEt 110,317.27  137,610.06  151,214.23  151,057.12  147,930.44 R (1,569.22)  (2,450.09) 1,244.87 6,689.46  10,495.98
KHAERR 80,777.80 77,836.96 78,153.86 80,000.00 80,000.00 DEIBE IR IR (522.84) (2,212.79) (746.92) 668.95 1,049.60
RIfF 5 9,196.83 6,000.00 6,000.00 6,000.00 6,000.00 HETFEATRFE (1,046.38) (237.31) 1,991.79 6,020.51 9,446.39
Hitg 99,722.78 83,377.19 83,377.19 83,377.19 83,377.19 Stz (7T) (0.06) (0.01) 0.11 0.35 0.54
|l =y 189,697.41 167,214.15 167,531.05 169,377.19  169,377.19
bl =y 300,014.69 304,824.20 318,745.28 320,434.31 317,307.63
BRI (1,941.97) (4,202.20) (4,949.13) (4,280.18) (3,230.58) FEMSLER 2023 2024 2025E 2026E 2027E
BA 16,200.79 17,448.42 17,448.42 17,448.42 17,448.42 R<gEh
BERATR 39,587.77 46,150.98 46,150.98 46,150.98 46,150.98 ST IN 166.74% 18.14% 3.25% 8.24% 8.56%
B (18930.85)  (19,179.83)  (17,188.04)  (11,167.53) (1,721.14) EFE -92.79% 3.24% -82.37% -933.13% 88.68%
Hity 372.25 727.84 (100.00) 333.36 320.40 HEFEATENE -97.29% -77.32% -939.34% 202.27% 56.90%
BRREEET 35,288.00 40,945.21 41,362.24  48,485.06 58,968.08 HFIEEH
RETRANEEEIT 33530268 345,769.41  360,107.52  368,919.37  376,275.71 ER= 5.02% 5.10% 6.13% 8.83% 10.60%
b -0.74% -0.14% 1.16% 3.23% 4.67%
ROE -2.81% -0.53% 4.30% 11.41% 15.19%
ROIC 32.82% 13.88% 8.96% 16.82% 19.36%
WEREREHTT) 2023 2024 2025E 2026E 2027E =)
&R (1,569.22) (2,450.09) 1,991.79 6,020.51 9,446.39 RFERRE 89.48% 88.16% 88.51% 86.86% 84.33%
IR 11,838.86 13,694.46 14,678.26 15,507.40 16,373.71 BRRE 385.21% 371.14% 365.05% 315.21% 236.26%
M55 %2 7,373.28 6,636.92 6,082.79 571287 5,502.58 RN 0.29 0.30 0.33 0.36 0.39
FiaeinE S (3,047.36) (2,897.36) (3,000.00) (3,000.00) (3,000.00) IRLLER 0.26 0.26 0.30 0.32 0.36
EnEeTmH 8,603.01 (7,117.87) 6,135.81 (4,178.14) 6,.947.25 Eizgeh
HE 12,219.90 26,679.66 (774.48) 668.95 1,049.60 R IKFR AR 58.27 4857 4857 4857 4857
BEEIMER 3541847  34,54571 2511417  20,731.58  36,319.51 FRELR 4522 4216 42.62 43.88 44.75
BRI 46,119.18 34,892.16 20,300.00 20,300.00 20,300.00 PRFEEERE 0.45 0.49 0.49 0.51 0.54
KHAG 2,562.53 1,779.95 2,000.00 2,000.00 2,000.00 gFrigiE (5T)
Hity (63927.41)  (54,534.66)  (39,534.88)  (39,590.00)  (39,590.00) el -0.06 -0.01 011 0.35 0.54
BEEIMET (15,245.70)  (17,862.55) (17,234.88) (17,290.00)  (17,290.00) BRETHER 2.19 1.98 1.44 1.19 2.08
ENEE 6,830.03 16,101.49 1,461.65 (1,32254)  (16,146.42) BRSEF 2.30 2.59 2.65 3.02 3.56
AR 14,806.94 8,166.43 (827.84) 43336 (12.96) {H{ELLER
Hity (37,484.28)  (34,825.80) 0.00 (0.00) (0.00) R -133.62 -634.54 75.60 25.01 15.94
EBTFIWNESTH (15,847.30)  (10,557.88) 633.81 (889.17)  (16,159.39) Mg 3.76 334 325 2.85 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1045 1221 10.86 8.00 6.04
B BEINE 4,325.46 6,125.28 8,513.10 2,552.41 2,870.13 EV/EBIT -276.27 -122.43 669.12 32.48 17.26
BERIR: ARNE, KNIESHFET
BB WENRIEN Z R E B ER R ERA 2
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FREZELHTINELSR.: RINEGTEIEBS ISR FIOESREEZTHIERSIESNT A ERES, FREMRIRN
FTE RIS ERER IR T FANIRANES R IT AR DNAET L. FIIMERMIEOTHSFES, 75, BEFE5RKREH
MR RE NGB EESREERKR

—ARAHA

BRIERBME, MMREFIMEMHIRRSERNIESROBIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIFRIR “RRIES" ). RERKIESFSLBEEN, FEUMEABREN . RESEEFHMRERAMB M
AE. FMBERREFEBNER. IRSITWRMFCHARNIESNEER. RSBWRRIRC.

FREZNERN, XAFHNINEFER, REBSAEWHEAREIRREMNEARKIESNEF . SMREPIERIERIET
HAPAANTENEATTER, EXRNIESFYXEESREBIER SBEMEEAIRIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—tIER, RNIESR/SEXBKARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS AR
HRANEN A —HNHIZFET/ERZMR . RKIESRERBILERNREN@IREAEEKEHITERNINS . RXIESFH
BEEEER). BESNILIREMIRRISER TR M S AREPHENSENA—HAHRRREK.

1538178

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHRMEENRE
MHERIEEFZINR, REFBDBIMREMIRBZIEMRENE—SEKIE.
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mR4w: 100088 AtR23 B 2301 B MR4R: 200086 HR%4R: 518000
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