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2022 £, 2023 £, 2024 LA 2025H1, ANEOTFE RIRM GRS E D
BUSCHIINZ 4.38 1Z27T. 4.63 127T. 5.36 1270#0 2.68 1275, BEME R
ETEXICREBEEFEZEHIEE —. ARHENEZEBETE30 M.
BEMEBEX, E5 2000 MNALEXRINE Rz O T BiEmIX

EATASSHEREEHSREREEE, FEREBINTINS

NEZO B ERIEFTRZ —H rFSAV, HEA— e ECINRIESEE.
RIBMIREE, AT rFsAV 2 BRI IRE——FIEE#H* 1T 1 Bk IR38 R0
LEAETHRER E. 2025 F 5 B, NEERMIZIX EH= il e
6014 ZEZIRENNE., AT 2026 F EFEXX IGKREIERHTES,

HTF 2026 EFFFFRERAU SR NDA . —B L, AT rFSAV BERY
HERE NN BATRHEEECEIRERRNEE. B, SEA TR

KRHEFRISHRERES, &~ mirE EREEENBINFAINS.
BN SHE TR

FAI4EF RIS A EIRYNVERTRN, Tt AE] 2025-2027 SRR 5515
6.47/7.13/7.72 1Z7T, RELLIBESD B 9.80%/10.27%/8.34%; J[AEF EHA
BIRRZRAY EFE 55! 0.30/0.44/0.66 127T, EPS %579 0.07/0.11/0.16 JT.
HERE 1B TR,

RBERR: HRIRAXG . A MR KNG . Bl NATREIRIX
b OB ZRS . BRNMKEINE . HBRE T EMEERHEEN .

W & BENAE 2023 2024 2025E 2026E 2027E
BN BT 496.12 588.86 646.55 712.98 77243
IR ) (9.38) 18.69 9.80 10.27 834
EBITDA(ET57T) 157.56 189.81 88.85 109.49 138.25
HEBATEFEEATT) 17.56 20.76 29.73 4437 66.15
) (33.94) 18.24 4323 4923 49.10
EPS(TT/B%) 0.04 0.05 0.07 011 0.16
MEE(P/E) 647.21 54737 382.16 256.08 171.76
%R (P/B) 12.39 12.29 11.87 11.36 10.65
HHEZERP/9) 22.90 19.30 17.57 15.94 1471
EV/EBITDA 39.63 2319 132.79 104.71 85.19
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 362.07 224.16 129.31 71.30 77.24 Bl A 496.12 588.86 646.55 712.98 77243
RIKTER YRR RTUER 491.55 570.35 758.67 706.89 880.87 Bl A 32.00 32.71 32.44 34.39 36.34
FRAT KR 419 9.11 3.94 5.85 547 SNz =5 il 332 372 420 463 5.02
= 7212 85.68 63.90 94.65 72.93 HEZRA 257.81 302.90 329.74 363.62 386.21
Eift 1.26 18.84 21.08 16.41 18.77 BIEEA 78.31 86.42 90.52 92.69 100.42
B 931.19 908.14 976.91 895.09 105529  HAKER 114.73 134.23 145.47 156.85 16221
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 468 10.01 9.60 8.00 6.00
EERr= 239.28 359.50 372.41 374.76 368.22 B /ASFRREIR% (6.31) (7.44) (5.00) (4.50) (4.30)
mETRE 181.35 211.27 201.02 176.81 157.45 NRMETERER 0.00 0.00 (0.50) (2.00) 0.00
TR &= 202.92 299.22 326.39 352.06 376.23 BB RKER 1.04 0.86 3.00 3.00 3.00
Eifth 57.86 28.91 35.70 34.21 26.71 Hitb 7.44 414 0.00 0.00 0.00
ERF=AI 681.42 898.90 935.51 937.84 928.61 BV FiE 3.10 21.31 32.08 49.30 74.93
B git 1,612.61 1,807.04 1,912.43 1,832.93 1,983.90 SN2 ON 1255 1.14 3.00 3.00 3.00
FIERMER 24.20 24.20 316.75 60.47 364.67 BT 0.03 0.15 0.10 0.10 0.10
JVARE=Z)SIVANEL SN 40.06 86.29 30.85 93.32 37.92 F 38 =& 15.62 2230 34.98 52.20 77.83
Hits 408.34 484.59 319.55 541.29 376.52 FriSHe 418 6.58 5.25 7.83 11.67
W ah afRELt 472.60 595.08 667.15 695.08 77911 HFE 11.44 15.72 29.73 4437 66.15
KHEAER 177.29 24953 24953 100.00 100.00 DEIBSIRIRE (6.11) (5.04) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 17.56 20.76 29.73 4437 66.15
Hift 28.33 28.42 29.52 28.76 28.90 BiRKES (7T) 0.04 0.05 0.07 0.11 0.16
E3 k=1 205.62 277.95 279.05 12876 128.90
mEET 681.84 873.54 946.20 823.84 908.01
DEERNES 13.86 8.82 8.86 8.86 8.86 FEMSLE 2023 2024 2025E 2026E 2027E
B 406.16 405.93 405.93 40593 405.93 23.N::7a]
BARRIR 605.75 606.00 607.91 607.91 607.91 ST oN -9.38% 18.69% 9.80% 10.27% 8.34%
BRI (87.04) (81.70) (51.96) (7.60) 58.56 BAALE -92.55% 587.78% 50.53% 53.68% 51.98%
Eift (7.96) (5.56) (4.51) (6.01) (5.36) HEFEAEEFE -33.94% 18.24% 43.23% 49.23% 49.10%
BERMEEET 930.77 933.50 966.23 1,009.09 1,075.90 EFIEEH
RRFRRIERS T 1,612.61 1,807.04 1,912.43 1,832.93 1,983.90 EAE 93.55 94.45% 94.98% 95.18% 95.29%
bl 3.54% 3.53% 4.60% 6.22% 8.56%
ROE 1.91% 2.24% 3.11% 4.44% 6.20%
ROIC 0.91% 2.97% 3.46% 3.49% 6.24%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 11.44 15.72 29.73 4437 66.15 il 42.28% 48.34% 49.48% 44.95% 45.77%
HrIRHEHE 30.26 32.30 4117 47.19 52.73 HRRER -13.85% 14.68% 49.68% 14.19% 41.73%
W55 #: R 7.18 14.46 9.60 8.00 6.00 st 1.96 152 1.46 1.29 1.35
RBIRE (1.04) (0.86) (3.00) (3.00) (3.00) IREELER 1.80 138 137 115 1.26
S| (45.23) (42.02) (346.41) 295.72 (374.23) Eizgkh
He 4139 (29.34) (0.50) (2.00) 0.00 Il SINESEE 2 1.01 111 097 097 097
KEEMET 44.00 (9.73) (269.40) 390.28 (252.35) FERERLR 6.59 7.46 8.64 8.99 9.22
BAZH 145.71 275.13 69.90 51.76 50.86 SRR 032 0.34 0.35 0.38 0.40
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (224.55) (499.07) (136.90) (95.76) (98.86) (=3l 0.04 0.05 0.07 0.11 0.16
8T AR (78.84) (223.93) (67.00) (44.00) (48.00) BREZUSR 0.11 -0.02 -0.66 0.96 -0.62
A 103.51 117.96 238.56 (402.79) 305.65 BIEE 2.26 2.28 2.36 246 263
RN R 229 2.43 2.99 (1.50) 0.65 HEKE
Hift 23.47 (24.48) 0.00 (0.00) 0.00 mEE 647.21 547.37 382.16 256.08 171.76
EREIMESR 129.27 95.91 241.56 (404.29) 306.30 AR 12.39 12.29 11.87 11.36 10.65
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.63 23.19 13279 104.71 85.19
I & SR 94.42 (137.76) (94.85) (58.01) 5.94 EV/EBIT 47.87 2734 24746 184.03 137.71
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BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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