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2023 FFLK , miFE skl arigEia g, 2023-24 T 2025 FRI=Z=E ,
BN DB/ 407, 422, 328 {Z7T , ALCIBK 110%. 4%. 1% ; [
HY , EFIRSBIA46%. 47%., 48%, 2024 F , ZisW N 158 1Z7T. [
EETBE 2% , TERAEIREZIZEE T ; R, EEMNIRSW 260 {Z7T.
BELIEK 7% , £ HEEN RS FiEiTEEEK, 2024 £ 2025 F/i=
=i, F38%FES 50 128, 103 127t , A 11%. 3% ; 2025Q3
EFERHIEG 3 27T , a3 #FERIE ERFH Z 9%.
BRMERSBUANEEEK

2023-24 FR 2025H1 , ERMBRSS FIFEZTRERIBERS A 63%.

10%. 2% , HF , WPk Gt 70% , FRIBIERLE | 5 5179 66%.

11%. 0.1% , FRLH G 30% , FELIGES A 54%. 6%, 7% ,

2025H1 RIELHIBEE T, BTERKTF. RHEIEFIBEMNEREZHER
WIFFHTHBRGIE | Fitkl 2027 FXLMBHRBAERSZHII80%LUER
BETHRETHARIEEITREREK , BMRS7IFETEEEEMRE
ZIEIK, 2020-24 FEEMIRSZEFKN/)N , TR KRBRIUSR TR,

EEZEMERKEE

AEIREITEE SEUREEREX | 2023-24 FAGIREIT XSRS
209%. -2% , S EEHEIEZERIEK 127%. 13% ; 2025H1 AR&fRE
EEER K 1% A EMBKRE 2022-24 FELGEERS B4 5%.
2%. 1%, AEREEEXEES AHNENHNEESFEEE., —HEKIE T
ESHENER. B ABTRMNARNEMEEERTSE. sl
BEREAEBHTHEE B0 RAEHIRE. B—AEENEMAIEN ,
RPEHItREEZE LBITHRNITTR . EBRENBLLS SREMN 1IERE(EK 7%.

BFBE LT, &HTR

PERERSS BEfREIEK , Finl S IRRISE%. T 2025-26 F3&%
FEZE 134, 137 {Z7o (AN 148, 164 127t ), 51\ 2027 Fll3&
FFE 141 {250, N PE DB/ 19, 18, 18 f&, 4 "1HRE" W,

RBERAR: BUEF TR, HITHRKTENK, RNMBERTIRE,

EZEDRIIBIXE, Z2EEXKE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4068274 4215711 4295714 4377163 4467101
HEER () 11040 362 1.90 1.90 2.05
EBITDA(EG7T) 2360928 2475692  25187.07 2557423  25996.74
HEBATEFEEATT) 1154554  12,76829 1337279 1372713  14,064.79
B ®Y) (2,103.87) 10.59 473 2.65 246
EPS(7T/A) 0.24 0.26 0.27 0.28 0.29
HRE(P/E) 21.82 19.73 18.84 18.36 17.91
mH%EE(P/B) 1.29 1.24 121 117 113
EEESID) 6.19 5.98 587 5.76 5.64
EV/EBITDA 1347 14.84 12.07 11.46 10.75
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 12,903.16  10,191.01  17,493.78  28,603.86  42,174.16 B g 40,682.74  42,157.11  42,957.14  43,771.63  44,671.01
N7 ZE R R RIS ER 982.18 1,189.03 1,023.38 1,230.98 1,069.70 [R5 22,051.95 2217911 2254500  22,967.12  23,439.11
FRAS KSR 031 0.98 0.33 1.01 0.36 BAlie RN 138.53 228.42 232.75 237.16 242.04
7 0.00 0.00 0.00 0.00 0.00 HEZRA 0.00 0.00 0.00 0.00 0.00
EHifth 535.02 627.46 585.80 643.69 603.72 BEEEA 802.08 844.19 794.71 809.78 826.41
mENBFEA 1442066  12,00849  19,103.29  30,479.54 4384794  AKER 11.23 10.89 8.59 10.72 1047
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 2,365.43 1,788.20 1,363.71 1,163.41 1,015.33
EER= 218,847.49 21442349 209,768.13 205,103.88 200,430.74 BRI NSAIRMEIRE 0.00 0.00 0.00 0.00 0.00
ERETRE 17151 214.98 314.98 414.98 514.98 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 5837642 5762596  57,02033 5640721  55786.59 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 403.64 389.74 389.74 389.74 389.74 Hity (0.21) (0.16) 0.00 0.00 0.00
ERmAmEF=Eit 277,799.06 272,654.16 267,493.17 262,315.80 257,122.04 Bl FE 15,313.72  17,106.47  18,012.37  18,583.44  19,137.65
BRIt 292,219.73  284,662.65 286,596.46 292,795.35 300,969.98 SN2 9N 0.03 9.15 0.12 0.12 0.12
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 479 2.64 2.00 2.00 2.00
IVARE=Z)S VAN E/ 1,593.54 1,069.26 1,637.47 1,119.94 1,694.14 F 8 2E 15,308.96  17,112.97  18,01049 1858156  19,135.77
Hifth 12,801.65 6,707.81 7,505.72 7,254.05 7,678.57 FriS#i 4,101.64 4,441.55 4,502.62 4,645.39 4,783.94
mEnaRAaTt 14,395.19 7,777.06 9,143.19 8,373.99 9,372.70 #RE 11,207.31 1267142  13507.87  13936.17  14,351.83
KHIE 5894111 5061397 4500000  45000.00  45,000.00 DERRIRIRE (338.22) (96.87) 135.08 209.04 287.04
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 11,54554  12,76829  13,372.79  13,727.13  14,064.79
Eift 631.46 631.79 631.79 631.79 631.79 BRI (75) 0.24 0.26 0.27 0.28 0.29
Emenatrat 59,572.58 5124577 4563179 4563179 4563179
mEET 74,308.17 5941430  54,77498  54,005.78  55,004.50
DEBE RN G 22,941.09 2284492 2291246 2301698  23,160.50 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 49,106.48 4910648 4892568 4892568 4892568 24:N:(7]
BARRR 122,596.16  122,596.16 122,596.16 122,596.16 122,596.16 BN 110.40% 3.62% 1.90% 1.90% 2.05%
BEKE 2312436 3041236  37,098.76 4396232  50,994.72 EAlFE -1562.65% 11.71% 5.30% 3.17% 2.98%
Hity 14347 288.43 288.43 288.43 288.43 HETFBATEFE -2103.87% 10.59% 4.73% 2.65% 2.46%
BER@AT 217,91155 22524835 231,821.48 238,789.57 245,965.48 ERBES
RBMRABESRET  292,219.73  284,662.65 286,596.46 292,795.35  300,969.98 ESGIES 45.80% 47.39% 47.52% 47.53% 47.53%
FER 28.38% 30.29% 31.13% 31.36% 31.49%
ROE 5.92% 6.31% 6.40% 6.36% 6.31%
ROIC 4.67% 5.16% 5.44% 5.68% 5.89%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 11,207.31  12,67142 1337279 1372713  14,064.79 BFRIRE 25.43% 20.87% 19.11% 18.44% 18.28%
HrIBHEE 5,919.10 5,851.53 5,810.98 5,827.37 5,843.76 BTRIRER 24.72% 18.85% 12.74% 7.72% 1.97%
552 2,586.74 1,950.67 1,363.71 1,163.41 1,015.33 mENtLER 0.98 1.47 2.09 3.64 468
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.98 1.47 2.09 3.64 468
EERETH 272343 (394.10) 118263  (1,035.37) 1,200.62 Eizseh
HE (1,355.89) (14.31) 135.08 209.04 287.04 Il dl SINEEEE 66.09 38.83 38.83 38.83 38.83
LE TSR 21,080.70  20,065.20 21,865.19  19,89159  22,411.54 FIRERE 0.00 0.00 0.00 0.00 0.00
BAXZH 1,568.10 720.20 650.00 650.00 650.00 BB 0.14 0.15 0.15 0.15 0.15
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,680.69)  (1,888.17)  (1,300.00)  (1,300.00)  (1,300.00) =1l 0.24 0.26 0.27 0.28 0.29
B & ENER (1,11259)  (1,167.97) (650.00) (650.00) (650.00) BREEUETR 0.43 0.41 0.45 0.41 0.46
RN R (11,620.04) (15919.80)  (6,977.69)  (1,163.41)  (1,015.33) BRRE 3.99 414 427 441 455
AR (5,492.79)  (5.638.05)  (6934.74)  (6,96808)  (7,17591)  {h{ELLER
EHift 4,708.51 (51.53) 0.00 0.00 0.00 EES 21.82 19.73 18.84 18.36 17.91
LB FEHMESR (12,404.32) (21,609.38) (13,912.43)  (8,131.50)  (8,191.24) R 1.29 1.24 1.21 1.17 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.47 14.84 12.07 11.46 10.75
I & HEIER 7,563.79  (2,712.15) 7,302.76  11,110.09  13,570.30 EV/EBIT 17.98 19.43 15.69 14.84 13.87
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
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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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