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HT|HE, 2504 WEKEPE

NEFE 2025 F 1 51 HE 2025 12 B 31 HABRF LH AR AN
9F_Ui|‘i] 1.09-1.64 1275, MKRIEL ERZEANEF)E 0.85-1.27 1275, EECHEHE
=,

BREMEPE, it 2504 FEFT EHABTRFKRSEFIE 2.2 127, bk
L EREEERE 1.9127T, RAS, RHEXEEK,

2025 F=ZFELK, B8R RIT TR RFELIEK, A NRE
TEEP AR RERERNNTR, RE~REERSIEK; BN, Z
mTTUEBRBYE, REFRNMEELSER, BOTmMNIEEF. 2025
FLIRE AR 2025 FMFEEATEEREEEK. MEER, BRR
SR, BINABWEIEOBATHED, #2025 FRFAKREBEZNE,
SSAS AE.

QRN . EEEINBIEME 2025 kSR, HAITMMEXNAE 25 FIFEHE
MiEA 131278, EFE 25 FIRBEKN+ A8 2504 REERIHL 2.2 12
7T, L1& 26 FFREFEA 21.7 1278, Tt 27 FLIMFREFIIE 26.6
1278, ERNE 25Q4 BEE BT NE+FREKNFIH T KE, LEF
KA LN,

REERR: #FEERSZE. MM ERA NI, TWRFME. R
MANTRE, PRAESKN AR I, WETRSNANLSNE, BNl SEUE
UURABRBRIFIRAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1204223 1016366 1294402 1710492 2036333
) (4.36) (15.60) 27.36 3215 19.05
EBITDA(EG7T) 5,640.02 2,540.35 3,147.96 5,395.75 6,210.24
HEBATEFEEATT) 2,526.69 (556.32) 130.09 217442 2,655.39
B ®Y) (36.84) (122.02) (123.38) 157142 2212
EPS(7T/A) 2.58 (057) 0.13 221 2.70
HEE(P/E) 24.96 (112.61) 486.98 29.14 23.86
MIEE((P/B) 235 257 257 2.36 215
TEEEP/S) 524 6.16 4.89 3.70 311
EV/EBITDA 11.11 16.73 22.32 1351 10.93
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,835.53 2,574.14 1,035.52 1,368.39 1,629.07 Bl A 12,042.23  10,163.66  12,944.02  17,10492  20,363.33
N7 ZE R R RIS ER 7,480.67 6,472.70 1,653.96 2,812.33 2,617.89 [R5 7,535.22 903875 1057585  12,23425 1457217
FRAS KSR 175.61 160.42 4522 158.69 84.18 BAlie RN 74.77 96.27 103.55 119.73 122.18
7 3,000.56 2,963.03 3,793.77 3,818.66 5,086.56 HEZEA 89.34 14526 168.27 189.86 224.00
Hity 1,799.56 1,654.13 1,497.15 1,626.11 1,624.60 BEEEA 383.42 600.16 724.87 872.35 1,018.17
mENBFEA 16,291.93  13,824.43 8,025.62 9,784.17  11,04231 &2 727.48 662.84 815.47 992.09 1,140.35
KHARRAR S 58 321 0.00 0.00 0.00 0.00 5522 238.64 314.26 300.00 305.00 308.00
EE&Er= 19,380.33 2292851  27,604.61  28981.09  29,739.03 BRI NSAIRMEIRE (190.25) (454.85) (297.00) (196.00) (245.00)
wEIRE 6,207.41 5,863.25 3,231.62 1,732.81 961.41 NRMEETI S 0.00 0.00 (8.00) 5.00 6.00
FRRF= 1,119.34 1,130.78 1,098.34 1,065.91 1,033.47 BRI ER 16.78 1.41 12.00 15.00 20.00
Hits 4,198.70 345268 411734 392215 3,830.21 Hifth 209.33 308.80 220.00 240.00 250.00
ERmAmEF=Eit 30,908.99 3337521 36,051.91 3570196  35564.11 Bl FE 3,029.23 (838.54) 183.01 2,455.63 3,009.46
BRIt 47,200.92  47,199.64  10,758.32  12,25543  12,328.22 SN2 9N 252 547 8.00 9.00 10.00
ZHAMETR 7,290.69 8,136.90 6,605.53 9,191.18 4,385.82 B4 5.40 11.73 7.00 6.00 8.00
R EEHR R R4 IR 241124 2,524.55 4,761.04 271545 6,837.42 Fi 8 28 3,026.34 (844.80) 184.01 2,458.63 3,011.46
Hifth 1,827.82 2,982.28 2,391.80 2458.73 2497.15 Frisw 376.13 (184.90) 55.20 295.04 361.38
bl a=yan 11,529.76  13,643.73  13,758.37  14,365.36  13,720.38 #FHE 2,650.21 (659.90) 128.81 2,163.60 2,650.09
KHIE 4,685.32 5,070.03 2,076.00 2,136.67 1,976.00 DERRIRIRE 123.53 (103.58) (1.29) (10.82) (5.30)
RfF RS 435.90 440.25 42498 43398 43371 AR FEATEFE 2,526.69 (556.32) 130.09 2,174.42 2,655.39
Hity 1,867.71 1,840.63 1,686.68 1,749.70 1,786.18 FiWE (JT) 258 (0.57) 0.13 221 270
Emenatrat 6,988.92 7,350.91 4,187.66 4,320.35 4,195.89
mEET 18,518.68  20,994.64  17,94603 1868571  17,916.27
DEBE RN G 1,755.74 1,733.77 1,732.48 1,721.66 1,716.36 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 977.75 971.28 982.22 982.22 982.22 24:N:(7]
BARRR 1507095 1459689 1459689 1459689  14,596.89 BN -4.36% -15.60% 27.36% 32.15% 19.05%
BEKE 11,344.89 9,288.58 941867  11593.09 1424847 EAlFE -36.49% -127.68% -121.82%  1241.82% 22.55%
Hits (467.11) (385.52) (298.76) (383.80) (356.02) IHEFBLAEEFE -36.84% -122.02% -123.38% 1571.42% 22.12%
BER@AT 28,682.24  26,205.00 2643150  28,510.06  31,187.92 ERBES
REMREBES R  47,20092  47,199.64  10,758.32  12,25543  12,328.22 ESGIES 37.43% 11.07% 18.30% 28.48% 28.44%
FER 20.98% -5.47% 1.01% 12.71% 13.04%
ROE 9.38% -2.27% 0.53% 8.12% 9.01%
ROIC 11.17% -1.20% 0.94% 7.68% 8.04%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,650.21 (659.90) 130.09 2,174.42 2,655.39 BFRIRE 39.23% 44.48% 166.81% 152.47% 145.33%
HrIBHEE 1,478.17 1,794.60 2,287.96 247911 264778 BTRIRER 33.72% 49.06% 34.43% 40.63% 20.65%
552 33267 387.09 300.00 305.00 308.00 mENtLER 1.41 1.01 0.58 0.68 0.80
FEIRK (16.78) (1.41) (12.00) (15.00) (20.00) EEDELER 1.15 0.80 031 0.42 0.43
EEEAETH (1,472.17) 631.63 593451  (3,234.73) 3127.21 Eizseh
HE (304.65) (993.76) (9.29) (5.82) 070 Il dl SINEEEE 1.64 1.46 3.19 7.66 7.50
LE TSR 2,667.45 1,158.25 8,631.28 1,702.98 8,719.08 FIRERE 4.41 341 383 4.49 457
BAXZH 897324 5,031.70 4,453.94 2,261.34 2,565.39 BB 0.28 022 0.45 1.49 1.66
KEpRAR (1.81) (3.21) 0.00 0.00 000  ERIEHR (5T)
Eift (16,961.56)  (7,660.81)  (9,128.84)  (6,058.34)  (5,860.50) =1l 258 -0.57 0.13 221 2.70
B & ENER (7,990.12)  (2,632.32) (4,674.89) (3,797.01)  (3,295.10) BREEUETR 2.73 1.19 8.79 1.73 8.88
A (1,722.58) 1,607.30  (5,592.70) 251193  (5191.07) BEEF 27.49 25.14 2515 27.27 30.01
RS 5347.38 (398.95) 97.70 (85.03) 2777 LB
EHift 1,512.13 (794.68) 0.00 0.00 (0.00) EES 24.96 -112.61 486.98 29.14 23.86
LR EIER 5,136.92 41367  (5495.00) 2,42690  (5,163.30) RS 2.35 257 257 2.36 2.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.11 16.73 22.32 1351 10.93
I & I HNER (185.75)  (1,060.39)  (1,538.62) 332.87 260.67 EV/EBIT 15.06 56.92 81.72 24.99 19.06
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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