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FRA LRSI, WESAF ST

(A %5 ] 205 FE2eEFELTMENLKAN/ITBEFF/IDESZFE
167.29/15.44/13.59 {Z75(yoy:+10.08%/+16.60%/+16.19%) , 25Q4 SEINE VU
A/ A % A 8 /30 3E % R JE 49.42/4.28/3.94 12 TT
(yoy:+15.35%/+15.23%/+19.16%) o

B ORI I Ml S g, | RRE LSRR,

2025 FEFRTBEBIORINLF m/HfE R/ 5L R/B RER =R/
Hfi = @WK N 9D 5B B 119.49/13.39/3.60/22.18/7.89 1Z 7T ,

(yoy:+10.09%/5.80%/-12.16%/54.36%/-32.47%) , X B K% S/ N T F= 5@ ELsCI
WhFg <, EHEs. BhiRY. B8Ea ST EER, B
NEZRFHELUEARIER, WBEFERRFLL+2.67pct Z32.21%; LAk,

NEEMERFT R SIBIRSR,

BHEEEK, 25Q4 BB KIRE. 25 FERN/BHIHHIME KA
98.05/68.48 {Z7T(yoy:+4.08%/+19.88%), iZ4IMH i E(REEUT LN i
£ . 2504 W/E8% T AN D5 A 3212/1698 12 7T
(yoy:+13.18%/+16.74% ). EREINEBIMEETH (FE&. FEM. K
I ) BE TR R, BATHOREETFEA, AEHEKTEBAK
Ko

BEFENNE, 2ERASREAMT . 25 FREBFER/SGRRKEF
EIHAZERN+1.18/+0.60 NED MZE 24.71%/9.50%, FEF ZRilE o+ R FBE
KTT. 25 FREHEEZAT/EEERX (BAWRERXR) /VUSEH
KEELE F)+0.17/-0.07/+0.39 NED R E 5.62%/7.33%/0.81%, Z&FZREE(K
FOFi, USHEARATERNSXHELKREF; QAR 25 &F
REVZEMIE MRS 24.78 12 (yoy:+50.19%, KiEs TALEEE, HBHE
ARBEREY RAORHE, TREREERRS), RASR.

BRWN, ZEIATEREERNTZNEN, EEIMTHNERAKE
ZiE), BINAEETTHK 26 FHEERWITL, RALRSRBIEH—S 7M.
AR AT 26-27 F)FE%FES B9 18/21 127t (BiI{E 18/20 1278 ),
it 28 FEFNE 24 1270, TR IEIE 18%/15%/15%, #EiE “SEN” FERK.

Mgz : RMEFEDARIEE; T=HME; AT

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1519691 1672884  18569.60 2067230 2308372
) 11.90 10.08 11.00 11.32 11.66
EBITDA(EG7T) 3,024.30 3489.89 3,257.19 3,564.61 391348
HESATEFEEATT) 1,324.57 1,544.41 1,817.28 2,083.21 240043
B ®Y) 428 16.60 17.67 14.63 1523
EPS(7T/A) 152 178 2.09 2.40 2.77
HRE(P/E) 26.66 22.85 19.41 16.94 14.70
mH%EE(P/B) 326 293 2,67 2.40 2.15
TEEEP/S) 2.32 211 1.90 1.71 1.53
EV/EBITDA 11.76 12.27 12.06 10.70 9.08
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W 55 TN EE
B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1,378.40 2,811.73 1,822.25 3,268.09 6,162.86 Bl A 1519691  16,728.84  18569.60 2067230  23,083.72
RIWTER YRR RTR 1,939.52 1,951.63 2,334.51 243952 2,903.24 Bl A 11,622.05 1259575  13,773.69 1528983  17,037.18
FRAT KR 404.74 340.20 550.06 44324 628.63 SNz =5 il 116.59 13255 146.70 163.31 182.36
= 428184 5,105.43 4,559.49 6,367.08 5,908.76 HEZRA 828.31 940.64 1,039.90 1,198.99 1,315.77
Hits 1,509.82 1,441.22 1,539.23 1,413.10 1,605.32 B 49178 548.68 631.37 702.86 784.85
B 951433  11,650.20  10,80554  13,931.03  17,208.82 K%M 631.67 676.83 779.92 837.23 934.89
KHEBRRAIG B 33.39 4332 49.32 55.32 61.32 45522 63.48 135.37 12758 114.43 82.50
Eih=yad 981642 1122341 1122523  10,227.04 9,228.86 BN RRERE (59.41) (64.47) (66.20) (63.36) (64.67)
mETRE 823.36 682.07 882.07 1,082.07 1,282.07 NRMETERER (0.01) (0.61) (20.00) 0.00 0.00
TR &= 672.31 788.43 760.98 73352 706.07 KBS EE (4.09) (5.34) (3.82) (4.42) (4.53)
Eifth 873.35 1,071.05 1,109.42 1,071.59 1,068.00 Hith 184.99 245.01 206.10 212.04 221.05
ERF=AI 12,218.83  13,808.29  14,027.01  13,169.55  12,346.32 BV FiE 1,564.53 1,873.63 2,186.51 2,509.91 2,898.02
B git 21,733.16 2545849  24,83255  27,100.57  29,555.13 SN2 ON 33.87 25.02 28.63 29.17 2761
FIERMER 3,598.06 457327 4,000.00 4,000.00 4,000.00 SN2 9.83 27.51 15.58 17.64 20.24
A EEHE R KA R 2,344.50 2,379.53 2,718.14 2,937.92 3,394.65 T 28 1,588.57 1,871.14 2,199.56 2,521.44 2,905.38
Hits 1,837.38 2,706.46 2,036.81 2,396.24 2,471.63 FriSHe 235.65 282.23 329.93 378.22 43581
W ah afRELt 7,779.94 9,659.26 8,754.95 9,334.16 9,866.28 #FE 1,352.92 1,588.91 1,869.63 2,143.23 2,469.58
KEER 2,059.87 1,072.00 1,000.00 1,000.00 1,000.00 DERRIRES 28.35 44.50 52.35 60.01 69.15
R RS 0.00 997.09 332.36 44315 590.87 13 EFEATEHRE 1,324.57 1,544.41 1,817.28 2,083.21 2,400.43
Hift 553.88 832.18 600.86 662.31 698.45 BiRKES (7T) 1.52 1.78 2.09 2.40 2.77
E3 k=1 2,613.75 2,901.27 1,933.22 2,105.46 2,289.32
mEET 10,393.69  12,560.53  10,688.17  11,439.61  12,155.60
DEBE RN 510.86 874.61 911.25 953.26 1,001.66 FEMSLE 2024 2025 2026E 2027E 2028E
B 868.64 867.98 867.93 867.93 867.93 23.N::7a]
BARRIR 2,265.08 2,326.67 2,326.67 2,326.67 2,326.67 ST oN 11.90% 10.08% 11.00% 11.32% 11.66%
BRI 8,395.39 945364  10,72573  12,18398  13,864.28 BAALE 3.69% 19.76% 16.70% 14.79% 15.46%
Hity (700.50) (624.93) (687.21) (670.88) (661.01) FETFBATEFIE 4.28% 16.60% 17.67% 14.63% 15.23%
BERMEEET 11,339.47  12,897.96  14,14437 1566096  17,399.54  3KFIgEH
R EMRESEERTT  21,733.16 2545849 2483255  27,10057  29,555.13 EAE 23.52% 24.71% 25.83% 26.04% 26.19%
bl 8.72% 9.23% 9.79% 10.08% 10.40%
ROE 12.23% 12.85% 13.73% 14.16% 14.64%
ROIC 10.26% 11.32% 11.66% 12.94% 14.43%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,352.92 1,588.91 1,817.28 2,083.21 2,400.43 il 47.82% 49.34% 43.04% 42.21% 41.13%
HrIRHEHE 829.72 916.21 1,025.64 1,025.64 1,025.64 HRRER 44.63% 41.36% 31.38% 20.73% 3.42%
W55 #: R 4193 166.99 12758 114.43 82.50 st 1.22 121 123 1.49 1.74
KEIRK 4.09 5.34 3.82 4.42 453 EREALLER 0.67 0.68 0.71 0.81 1.15
S| (591.63) (78.31) (228.12)  (1,121.75) 78.08 Eizgkh
He 12.84 (121.19) 32.35 60.01 69.15 Il SINESEE 2 8.72 8.60 8.66 8.66 8.64
SEFINSHR 1,649.86 2,477.96 2,778.55 2,165.96 3,660.32 FRERE 3.75 3.56 3.84 3.78 3.76
BAZH 1,978.08 2,193.66 1,431.32 138.55 163.86 SRR 0.74 071 0.74 0.80 0.81
KEIZ R 11.41 9.92 6.00 6.00 6.00 SRR (57T)
Hift (3,754.89)  (4,205.16)  (2,569.06) (377.29) (366.20) (=3l 1.52 1.78 2.09 2.40 277
B R EINER (1,765.40)  (2,001.57)  (1,131.74) (232.74) (196.35) BREAZENER 1.90 2.85 3.20 250 422
IR 951.86 157138  (2,013.08) 139.26 161.79 BRSR~ 12.47 13.85 15.25 16.95 18.89
AR (617.20) 136.49 (623.21) (626.64) (731.00) fE{EHE
Hift (123.39) (938.11) 0.00 0.00 0.00 HEE 26.66 22.85 19.41 16.94 14.70
EREIMESR 211.27 769.76  (2,636.29) (487.38) (569.21) AR 3.26 293 267 240 215
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.76 12.27 12.06 10.70 9.08
I & SR 95.72 1,246.15 (989.48) 1,445.85 2,894.76 EV/EBIT 16.19 16.62 17.60 15.02 1231
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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