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—FRIETE, SRERRRERFLIER

ANEEKM 2026 F—FIR, BARLERE:

26Q1 ATISLHIAN 51.89 1275 EIEL+12.43%, AR 3.26 {275 @
tv-2.66%, INAEVAEHEFE 3.03 1275, EEL+7.6%,

26Q1 ANEEFZR 22.93%. [ LL+0.62pct, #F) = 6.95%. [EEL-1.54pct, HA
[BZEFA=R 15.2%. EtE+2.23pct, EERMBEAZEEEL+2.89pct,
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X, £ 30 RNBIMNEIFE T EBERMIIFE—, 2025 FATRIMN=RIEEE
L1 24.93%, 88 SELIZFZE 70.15%, A EFRAG WS E I SEEIR
HZE 44%,

R SRR, BREREMNERFELILE.
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R RTENRE

OFmEEMRFHE A L. ARREHENBNCEE Sain T,
2025 FEIFMEE USRI 70%, SRS BTN EWCRIBIEE .

QEFEHTIEMFHERT) . ARFHEREEIVER~IE. GHESH
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FNARRFLLIZE, (BHATIE ERRNEREF NS IME miEE
RORFERIZIR

Q= WEBRRE: NATHERYRLSLEES, W BEEH.
3D SLAM EfUF — X |, 25 FE PRI LLIB K 45%. BWRILIEK
69%.

BFFW . FNIFNTAE 26-28 FARFEFE DB 13.6. 157, 18.6 12
7o (EEEAREK MERRTUN ), XI5 PE &S B 11.7. 10.1. 8.5,
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W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1732542 1981853 2264849 2600224  29990.28
) (0.83) 14.39 14.28 14.81 15.34
EBITDA(ET57T) 305811 335118 2,403.32 2,73153 3111.27
HEBATEFEEATT) 1,319.63 1,224.65 1,355.16 1,573.40 1,860.79
B ®Y) 325 (7.20) 10.66 16.10 1827
EPS(7T/A) 1.48 137 152 177 2.09
HEE(P/E) 12.00 12.93 11.69 10.07 851
mH%EE(P/B) 154 1.46 131 117 1.04
EEESID) 091 0.80 0.70 0.61 0.53
EV/EBITDA 401 453 479 4.25 317
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1,199.77 1,636.05 4,079.54 3,690.43 5,725.84 Bl A 17,32542  19,81853 2264849  26,00224  29,990.28
RIKTER YRR RTUER 225452 3,095.96 2,369.99 4.219.06 342561 Bl A 13,261.48 1515175  17,27437  19,697.38  22,709.00
FRAT KR 165.55 209.64 15145 27248 236.11 SNz =5 il 108.92 133.83 152.94 175.59 202.52
= 3,383.98 3,586.04 3,343.37 5,117.37 4,652.71 HEZRA 879.68 1,095.69 1,223.02 1,456.13 1,619.48
Hits 5,784.69 4,113.07 3,806.05 4,092.43 3,998.56 B 571.48 634.01 724.75 858.07 989.68
B 12,78851  12,640.76  13,750.39  17,391.77  18,038.84  FFREM 1,085.78 1,324.69 1,494.80 1,768.15 2,099.32
KERRAUR &R 508.21 466.95 486.95 506.95 526.95 55 A 30.84 (13.95) 84.61 75.85 67.17
BIE&r~ 3,298.12 4,203.87 474283 5231.79 5,670.76 BN AIREIRE (49.85) (53.47) (51.66) (52.57) (52.11)
mETRE 592.08 543.77 493.77 44377 393.77 NRMETERER 4891 32.08 (0.03) 0.00 0.00
TR &= 617.75 641.34 608.81 576.28 54375 BB RKER 181.43 98.65 11245 122.44 128.74
Eifth 1,300.35 1,361.24 1,135.09 1,218.02 1,182.76 Hith 160.56 130.70 119.47 136.91 200.00
ERF=AI 6,316.52 7,217.17 7,467.46 7,976.82 8,317.99 BV FiE 1,728.29 1,700.48 1,874.23 2,177.85 2,579.76
B git 19,105.03  19,857.94 21,217.85 2536859  26,356.83 SN2 ON 21.88 8.69 15.82 15.46 13.32
FIERMER 1,233.20 646.31 700.00 700.00 700.00 BT 532 6.76 6.22 6.10 6.36
JVARE=Z)SIVANEL SN 3,350.48 4,398.37 3,592.00 5,955.00 5,086.54 F 38 =& 1,744.84 1,702.41 1,883.83 2,187.21 2,586.72
Hits 2,188.46 1,526.10 1,659.65 214388 1,845.00 FriSHe 244,68 258.40 285.93 331.98 392.62
W ah afRELt 6,772.14 6,570.78 5,951.66 8,798.88 763154  HFE 1,500.16 1,444.01 1,597.90 1,855.23 2,194.10
KEER 685.31 573.04 600.00 600.00 600.00 DERRIRES 180.53 219.36 242.74 281.83 333.31
R RS 0.00 0.00 599.41 199.80 266.40 13 EFEATEHRE 1,319.63 1,224.65 1,355.16 1,573.40 1,860.79
Hift 641.54 821.99 660.20 707.91 730.03 BiRKES (7T) 1.48 1.37 1.52 1.77 2.09
E3 k=1 1,326.86 1,395.04 1,859.60 1,507.71 1,596.44
mEET 8,098.99 7,965.81 7,811.26  10,306.59 9,227.98
DEBE RN 731.53 1,056.90 1,281.98 1,543.31 1,852.38 FEMSLE 2024 2025 2026E 2027E 2028E
B 890.69 890.69 890.69 890.69 890.69 23.N::7a]
BARRIR 2,067.65 1,879.23 1,879.23 1,879.23 1,879.23 ST oN -0.83% 14.39% 14.28% 14.81% 15.34%
BRI 7,351.33 797134 922794  10,686.90  12,412.36 BALFE 6.55% -1.61% 10.22% 16.20% 18.45%
Eift (35.16) 93.97 126.75 61.85 94.19 HEFEAEEFE 3.25% -7.20% 10.66% 16.10% 18.27%
BERMEEET 11,006.04  11,892.12  13,406.59  15061.99  17,128.85 EFIEEH
[ EMRESEERTT 1910503 19,857.94 2121785 2536859  26,356.83 EAE 23.46% 23.55% 23.73% 24.25% 24.28%
bl 7.62% 6.18% 5.98% 6.05% 6.20%
ROE 12.84% 11.30% 11.18% 11.64% 12.18%
ROIC 33.76% 21.01% 22.47% 24.52% 24.16%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,500.16 1,444.01 1,355.16 1,573.40 1,860.79 il 42.39% 40.11% 36.81% 40.63% 35.01%
HrIRHEHE 314.87 410.37 49357 54357 593,57 HRRER 18.49% 0.65% -10.29% -8.76% -20.07%
W55 #: R 47.08 (10.04) 84.61 75.85 67.17 st 1.89 192 231 1.98 2.36
RBIRE (181.43) (98.65) (112.45) (122.44) (128.74) IREELER 1.39 138 175 1.39 175
S| (1,897.59) 58.54 26026  (1,195.56) 378.17 Eizgkh
He 690.15 (182.81) 242.71 281.83 333.31 Il SINESEE 2 8.04 741 8.29 7.89 7.85
SEFINSHR 473.23 1,621.43 2,323.85 1,156.65 3,104.26 FRERE 6.11 5.69 6.54 6.15 6.14
BAZH 1,439.17 1,061.61 1,111.80 902.29 927.88 SRR 0.96 1.02 1.10 1.12 1.16
KHERIEE 55.24 (41.26) 20.00 20.00 20.00 SRR (573)
Hift (2,283.15) 31518  (1,830.19)  (1,862.87)  (1,740.18) (=3l 1.48 1.37 152 1.77 2.09
®R&EEMET (788.73) 1,335.52 (698.40) (940.58) (792.30) BREENER 053 1.82 261 1.30 3.49
A (1,221.83)  (1,507.53) 901.47 (405.36) (149.30) BIEE 11.54 12.16 13.61 15.18 17.15
AR 1,041.34 (148.36) (83.44) (199.83) (127.24) fE{EHE
Hift (478.03)  (1,001.43) 0.00 0.00 (0.00) HEE 12.00 12.93 11.69 10.07 851
EREMER (658.52)  (2,657.32) 818.03 (605.18) (276.54) mER 1.54 1.46 131 1.17 1.04
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 401 453 479 425 317
I & SR (974.02) 299.63 2,443.49 (389.11) 2,035.42 EV/EBIT 4.45 5.14 6.03 531 391
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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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