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B4 AT 2025 FLMEU 24.43 27T, FIECIE K 1.28% ; I351%F)5HE 2.43
1275, BT 16.68%; 3N3FITEFEF)E 2.01 1275, BELTEE 22.78%.,
Hrh, 202504 SLIEW 6.34 1278, EIEE T 0.87%; VAEEFIIE 0.70 {2
75, B T B& 8.75%; ¥13FITBH%F)5E 0.60 1273, FIEL T FE 16.88% . 2026Q1
NEILIMEW 7.39 1270, BEELIEER 24.16%; 1ARIEF)E 0.71 1275, ELE
#1< 5.48%; 0IFIREHEF)IE 0.66 1270, BELIE K 23.00%.

KWANiGIRPEE, S RAERTEEXRSE, BEES& TRETRTEHY
B, 27 mE, 2025 FREEFHM/BEH R/S 6 5m/ GEH maE B B
LI 16.46/4.49/2.31/1.17 127T, [EEE+7.33%/-11.91%/-6.47%/-4.01%,
Heh&H RN LR FAE 67.37%, SRz B8, RIEREE AN
1B 16 {ZTcHEIEEFE . DREE, & N & LW AD B 20.98/3.45
{275, EIEE+3.80%/-11.77%; ZH/EHEWANDBIA 15.79/8.64 127T, BEL
-13.60%/+47.79%, RELEHWPENEHE REREEFELXRIHMR . oHtb
X&E, K /AmE/ o sl LMWK AN 7.53/3.26/297 27T, B
+16.20%/+7.86%/+3.55% , FEARFE LLEX R IBE< , Fedb ( AL BT &E . 2026Q1
WANEILLIEE 24.16%, HEHRERREEETHRANIRBENE.

BHHERMEE, 2601 NIEFEBDEMEE . 2025 FABEFZEA 29.29%,
B ELL-118pct ; HE/EB/ WS/ HEEZERBEXDHNR
13.09%/4.45%/-0.21%/2.11%, [ELt+1.12/+0.69/+0.43/+0.10pct, ELHEZ
BEREATERRBIE ZHEIEM, SEERRXREATFESHL] BE.
PR RIFIEEEIENEX . SEFRRBIEM ZRKRMIGMEMm, 2025
FREINIEFEFEF K 8.25%, ELLTFE 2.57pct, BFIBESMERMEAE,
2026Q1 AEEFZF S 27.03%, [ELL-2.88pct; $HE/E B/ /AL BRAR
289 10.58%/3.70%/-0.05%/1.71% , [ELL-2.78/-0.34/+0.33/-0.27pct, $HE
BRETENPTHBLEMNRESD, NIFASEAXRGDLLEARARER
8.88%, INAFAEIEFERLIELR 23.00%, FWEBFFRIBDIRMES .

BRMURRETER. ~EARREF @k, B Tz XEER B
BEREHEHREAE, BRERBREE., G ETF. BEOEBE. BF
SrTRIEE, TOREESA,. AREHECI EF. MFEBEF. RIDIEMLE
FEHRBTEFERERB . BIMNBABSAINRF TN, RitAS
2026-2028 FEE WU NS 28.6/33.3/37.0 1275 (2026-2027 FRIEN
27.8/30.7 1275 ), BIEL+17%/+16%/+11%; VAEF&FE 2.9/3.5/4.1 127T
(2026-2027 FRI{EAN 3.1/3.71Z7T ), BELL+18%/+21%/+17%; EPS 28UA
0.64/0.77/0.90 7T, XIRLPE 28U/ 18/15/12X, #HF “EN” 4R,

REEIRR: 1) BB RERK; 2) shiB AR ; 3) EM RN I8 LKk
tR; 4) REBRANRIE; 5) BREENKESE; 6) AAFMERTR
FER o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 241194 244279 2,858.82 3,329.59 3,701.37
HEER () 16.79 1.28 17.03 1647 1117
EBITDA(ET57T) 403.04 34549 37350 44745 521.19
HESATEFEEATT) 291.33 242.74 286.83 347.70 406.96
B ®Y) 39.01 (16.68) 1817 21.22 17.05
EPS(7T/A) 0.65 0.54 0.64 0.77 0.90
HEE(P/E) 17.40 20.88 17.67 14.58 1245
ISR (P/B) 356 362 3.06 282 259
TEEEP/S) 2.10 2.07 1.77 152 1.37
EV/EBITDA 13.19 13.27 11.92 9.70 837

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 28 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 11.24 75
Birth& 7T
BEEHE
A BRSRAERE) 450.89
B A BREABE TR 308.06
A BRETH{EERTT) 5,068.05
B A BRT{E(B A TT) 3,462.60
BSEF(TT) 3.27
B RIERER %) 32.72
—FR&RE/&K((GT) 16.15/9.72
E&
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 674.64 495.78 580.22 675.76 751.22 Bl A 2,411.94 2,442.79 2,858.82 3,329.59 3,701.37
RIWTER YRR RTR 20.32 4289 9.86 56.25 19.22 Bl A 1,677.08 1,727.25 2,018.33 2,345.97 2,587.26
FRAT KR 13.93 18.80 14.56 25.28 19.12 SNz =5 il 12.61 14.94 16.64 19.38 21.73
= 317.11 268.97 499.48 372.03 583.22 HEZRA 288.62 319.66 365.93 416.20 45157
Eift 432.03 374.69 386.51 391.69 388.12 BIEEA 90.73 108.80 122.93 139.84 151.76
B 1,458.04 1,201.14 1,490.63 1,521.01 1,76089  FAKER 48.49 5154 60.04 69.53 74.03
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (15.32) (5.08) (5.51) (7.12) (8.21)
EERr= 427.73 674.45 733.74 801.07 870.01 BN RRERE (1.16) (1.68) (1.22) (1.36) (1.37)
mETRE 4477 96.75 129.31 166.49 204.60 NRMETERER 9.44 (1.36) 8.40 7.68 (5.24)
TR &= 12172 118.90 116.35 113.81 111.27 BB RKER 0.86 11.69 6.86 10.00 12.00
Eifth 114.79 125.62 108.67 98.61 98.79 Hith 33.83 44.36 38.53 39.69 40.08
ERF=AI 709.00 1,015.72 1,088.08 1,179.98 1,284.66 BV FiE 352.70 278.71 333.03 401.80 468.72
B git 2,167.04 2,216.86 2,578.70 2,700.99 3,045.55 FAlSMIN 022 0.70 0.47 0.50 0.53
FIERMER 299.50 279.00 305.89 360.36 452.54 BT 8.21 5.00 6.39 6.23 6.08
JVARE=Z)SIVANEL SN 127.92 15157 15376 205.28 192.94 F 38 =& 344.71 274.42 327.11 396.07 463.17
Hits 266.13 196.81 316.85 259.91 359.86 FriSHe 51.22 32.10 39.25 47.53 55.35
W ah afRELt 693.55 627.37 776.49 825.55 1,00534  %FiE 293.48 242.32 287.86 348.54 407.82
KHEAER 0.00 89.85 70.93 0.00 0.00 DEIBSIRIRE 215 (0.42) 1.02 0.85 0.86
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 291.33 24274 286.83 347.70 406.96
Hift 43.09 86.78 62.72 67.47 69.11 BiRKES (7T) 0.65 0.54 0.64 0.77 0.90
E3 k=1 43.09 176.63 133.66 67.47 69.11
mEET 736.65 804.01 910.15 893.02 1,074.45
DEBE RN 8.50 11.53 11.94 12.28 12.62 FEMSLE 2024 2025 2026E 2027E 2028E
B 450.92 450.89 450.89 450.89 450.89 23.N::7a]
BARRIR 515.84 518.43 518.43 518.43 518.43 ST oN 16.79% 1.28% 17.03% 16.47% 11.17%
BRI 508.08 57256 687.29 826.37 989.16 BAALE 32.28% -20.98% 19.49% 20.65% 16.66%
Eift (52.94) (140.57) 0.00 0.00 0.00 HEFEAEEFE 39.01% -16.68% 18.17% 21.22% 17.05%
BERMEEET 1,430.39 1,412.85 1,668.56 1,807.97 1,971.10 EFIEEH
RRFRRIERS T 2,167.04 2,216.86 2,578.70 2,700.99 3,045.55 EAE 30.47% 29.29% 29.40% 29.54% 30.10%
bl 12.08% 9.94% 10.03% 10.44% 10.99%
ROE 20.49% 17.32% 17.31% 19.36% 20.78%
ROIC 47.21% 43.12% 33.83% 33.41% 37.92%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 293.48 242.32 286.83 347.70 406.96 il 33.99% 36.27% 35.29% 33.06% 35.28%
HrIRHEHE 60.92 80.32 83.15 90.93 99.21 HRRER -26.03% -8.76% -12.02% -17.28% -15.00%
155 # M (2.24) 474 (5.51) (7.12) (8.21) EnteER 2.10 191 1.92 1.84 175
RBIRE (0.86) (11.69) (6.86) (10.00) (12.00) IREELER 165 1.49 1.28 1.39 117
S| 27431 49.26 (81.29) 82.18 (80.61) Eizgkh
He (83.79) 429 9.42 8.52 (4.38) RLKER B e 166.40 77.29 108.41 100.74 98.09
SEFINSHR 541.82 369.24 285.74 512.21 400.97 FRERE 7.05 8.34 7.44 7.64 7.75
BAZH 160.96 314.92 196.51 188.15 202.08 SRR 1.21 111 1.19 1.26 1.29
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (659.47) (620.15) (378.90) (386.41) (383.32) (=3l 0.65 0.54 0.64 0.77 0.90
B R EINER (498.51) (305.23) (182.39) (198.26) (181.24) BREAZENER 1.20 0.82 0.63 114 0.89
A 165.16 74.82 13.23 (9.28) 100.41 BIEE 3.15 311 367 398 434
AR (175.96) (129.04) (32.15) (209.12) (244.69) fE{EHE
Hift (99.57) (140.90) 0.00 0.00 (0.00) HEE 17.40 20.88 17.67 1458 12.45
EREMER (110.37) (195.11) (18.92) (218.41) (144.28) mER 356 362 3.06 2.82 259
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.19 13.27 11.92 9.70 8.37
I & SR (67.06) (131.10) 84.44 95.55 75.45 EV/EBIT 15.05 16.22 15.33 1218 10.34
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
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
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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RER TR o o .
R 300 BEAIEKEAIR =2 FRER RN X UL - 10%- 10%
SEH FREBRRANFERT WIS - 1ONLA T
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BSWIRIEX 2 JFRE SR E IR R HA 3



