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BEWRPEH, BRIRNEHEE

Bl ET, BFENIZUSEAMKERRMTST

2026 £ Q1, AFLIEWMIAN 36.39 1278, EIELIEK 3.42%; SLIIFRHE
FiE 2.03 127, BEC TR 4.57%; IDEVAREFIIE 2 1Z27T, BELTREE 4.29%
METBEERMSZERERLL+0.9pct FH A ZEBEELL+0.4pct FTE

2026 £F Q1 EFIZF 20.23%, [EEL+0.73pct; EFIFKS 5.4%, FELEE-0.63pcto

THEFREFE, 2RHUHR=E

EREE, AELUSETIRERRENZEN, RERRRTSFSE. ik
RE. AR EIRER. SR, iRl PEESFNEER
TR ERASERGEFIERSERET, REFMBERARER, 8
BRESENEHREGERLT L. EEFA. RIIHEERS, NER
BEFPXRENERN, WREESHEAEZFHSE; EETHRIARNNA,

RNEFEEES MR, FHEERT=mEIN. . Z2tFS
HEFEEFTE, #—SEaNsaERt.

FFREEHE, BEEFRRIIZLSRENR T ZRARAmAR, ASFIIRR
WHITEHRIEAR, URK=AX ., FEX, X, LrptX. FA
WXSEFUERATTEY, S5WNaEPEFXEHE, E£FEM.
BH. o TR 21 MRS TEFFIERM, KBRS T it X
R, BAFmERNRIEES], FEME R mERsS. Wi, HILES
I ERSERNAREES . BEZFHK, AEEHEDRAL., £
. Hngfe. EERBRYATSFEIESEM, FEEE. BEIRY
AR, BEREL. JLEMNTHZFEDRTWSEEESIK,

wEEN

EZRIERBNSEZHRETF, HNMITAT 2026-2028 FEUA 183.9.
215.0. 248.7 127t (IttAET 26 £ 196 1275 ), VAREF)IEN 10.0. 124,
15.1127c (teEl 26 £ 1721275 ), M HETHE, PE 9508 31x. 25x.
21x, BREFRETIZSEMBITBBNFIRETN, 435 “SIN” F4%,

MBERR: OBPHEERRIE, TSR, RiFRN&ETREE
ok, BN STHRAR RIS

WS HENGE 2024 2025 2026E 2027E 2028E
FWIN(ETTT) 13,263.79  15524.32 1838741  21,501.83  24,873.52
BRE®Y) 25.46 17.04 18.44 16.94 15.68
EBITDA(BJ5TT) 2,119.99 2,107.90 1,857.64 2,161.02 2,502.85
HEEATEFIEBRTT) 976.64 815.07 998.98 1,236.95 1,514.17
BRE®Y) 21.24 (16.54) 22.56 23.82 2241
EPS(TT/B%) 2.00 1.60 1.96 2.42 2.97
&I (P/E) 30.64 38.43 31.35 25.32 20.69
IR (P/B) 5.52 423 375 335 2.94
MEER(P/S) 2.26 2.02 1.70 1.46 1.26
EV/EBITDA 10.02 17.79 16.48 13.76 11.65
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BrERikR=(EHTT) 2024 2025 2026E 2027E 2028E FHEZR(EBTT) 2024 2025 2026E 2027E 2028E
BhEE 1,520.93 1,242.10 1,470.99 2,517.92 3,278.36 EkN 13,263.79  15,524.32 18,387.41  21,501.83  24,873.52
W EE R B2 RIUT R 3,803.12 4,184.14 5,559.99 6,746.14 8,628.58 STy %N 10,658.30 12,729.22 14,738.63 17,215.86 19,890.14
FRASMRER 415.95 374.74 531.61 516.49 682.31 Bl RN 65.99 75.09 84.58 98.91 114.42
=7 2,709.88 2,921.42 3,598.82 4,245.80 5,089.29 HEZRR 79.16 99.55 128.71 129.01 124.37
Hity 1,781.38 2,435.54 2,681.70 2,950.48 3,247.85 EIBER 691.20 987.74 1,195.18 1,376.12 1,567.03
ATt 10,231.26  11,157.94  13,843.12  16976.84  20,926.39 HREER 548.68 690.19 937.76 1,096.59 1,268.55
KHARRBUR R 7.46 451 451 451 451 W55 115.38 62.60 183.87 193.52 198.99
EE5 = 3,811.67 476181 4,719.64 4,587.62 4,388.95 R/ RRERK (58.42) (41.51) (40.00) (40.00) (40.00)
rERIR 690.22 652.96 422.07 260.45 147.32 ARMNMEZTEES (0.07) (0.02) 0.00 0.00 0.00
FREFE 378.11 521.27 497.23 47319 449.15 RS (2.07) (3.17) (2.00) (2.00) (2.00)
Hfth 793.53 1,319.64 1,224.22 1,157.51 1,208.56 Hith 79.18 81.48 80.00 80.00 80.00
emahEE=ait 5,680.99 7,260.19 6,867.67 6,483.28 6,198.49 EALFE 1,123.70 916.71 1,156.67 1,429.82 1,748.03
BrEgit 1591225 1841813  20,710.79  23,460.12  27,124.88 ESRIZIN 0.52 0.79 0.00 0.00 0.00
FEHAMERR 150.10 24.02 276.47 250.00 200.00 SN2 5 18.02 21.11 10.00 10.00 10.00
JAREEIS VAN CAA 6,804.42 7,754.91 9,439.88 11,046.66 13,095.60 FliBEHEm 1,106.21 896.39 1,146.67 1,419.82 1,738.03
Hith 1,158.33 1,269.50 1,292.45 1,357.53 1,474.79 TREST 132.46 92.20 137.60 170.38 208.56
mEIREEET 8,112.85 9,048.44  11,008.80  12,654.19  14,770.39 b3l 973.74 804.18 1,009.07 1,249.45 1,529.46
KHAERR 911.63 1,405.27 757.09 800.00 1,000.00 DEERIRIRE (2.89) (10.89) 10.09 12.49 15.29
R RS 1,017.89 0.00 0.00 0.00 0.00 HETFEATRFE 976.64 815.07 998.98 1,236.95 1,514.17
Hity 216.59 499.87 539.86 583.05 629.70 SRYE (7T) 2.00 1.60 1.96 242 2.97
E [t a=yn g 2,146.11 1,905.14 1,296.95 1,383.05 1,629.70
bdi=yiy 10,258.95  10,953.58  12,305.75  14,037.24  16,400.09
DERR IR 4771 52.04 60.61 71.23 84.23 FEWFLER 2024 2025 2026E 2027E 2028E
B 487.30 510.14 510.14 510.14 510.14 29:S- 7l
BARR 2,108.22 3,256.40 3,256.40 3,256.40 3,256.40 EN 25.46% 17.04% 18.44% 16.94% 15.68%
B 2,962.73 3,631.61 4,480.74 5,5632.15 6,819.20 BlAE 21.10% -18.42% 26.18% 23.62% 22.25%
Hifth 47.34 14.36 97.15 52.95 54.82 IHEFEREEFIE 21.24% -16.54% 22.56% 23.82% 22.41%
BEREALT 5,653.30 7,464.55 8,405.05 9,422.88  10,724.79 EFIRES
TRFIBRARRER R 15912.25  18,418.13  20,710.79  23,460.12  27,124.88 RS 19.64% 18.00% 19.84% 19.93% 20.03%
BRI 7.36% 5.25% 5.43% 5.75% 6.09%
ROE 17.42% 11.00% 11.97% 13.23% 14.23%
ROIC 20.85% 14.57% 16.32% 18.71% 22.07%
REFREREHTT) 2024 2025 2026E 2027E 2028E el
b INE 973.74 804.18 998.98 1,236.95 1,514.17 RFERRE 64.47% 59.47% 59.42% 59.83% 60.46%
HrIEREE 391.23 587.70 547.10 567.68 585.84 B TRIREE 20.92% 13.16% 4.25% -6.30% -10.41%
W55 106.95 79.07 183.87 193.52 198.99 TR 1.26 1.23 1.26 1.34 1.42
REIRK 2.07 317 2.00 2.00 2.00 IR 0.93 0.91 093 1.01 1.07
EaRETH (483.29) (1,495.63) (609.52) (380.74) (1,110.59) EiEkEh
HE 30251 789.74 10.09 12.49 15.29 RERER B =R 3.84 3.89 3.77 349 3.24
SEENRSR 1,293.22 768.23 1,132.53 1,631.91 1,205.70 FHREER 5.12 5.51 5.64 5.48 5.33
BAZH 1,306.21 1,373.55 210.01 206.81 203.36 RBEFRERER 0.90 0.90 0.94 0.97 0.98
KHRSE 121 (2.95) 0.00 0.00 0.00 giElR (55)
Hity (2,775.52) (2,590.06) (465.46) (462.61) (459.53) =T le 2.00 1.60 1.96 242 2.97
BEENMER (1,468.10) (1,219.46) (255.45) (255.80) (256.18) BREENER 2.65 151 222 3.20 236
RINEE 434.06 (542.13) (579.61) (97.57) 38.47 BRIEEF 11.12 1453 16.36 18.33 20.86
AR (328.50) 1,138.05 (68.58) (231.61) (227.55) {hELLER
Hith 219.19 (554.44) 0.00 0.00 0.00 EtES 30.64 38.43 3135 25.32 20.69
SWENREST 324.75 41.48 (648.18) (329.18) (189.08) EEES 5.52 423 3.75 335 2.94
ICETEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.02 17.79 16.48 13.76 11.65
Bl INER 149.88 (409.75) 228.89 1,046.93 760.44 EV/EBIT 11.97 22.90 23.36 18.66 15.22

BRRIR: RBIRE, RRIESHTHR

BB WIIRIEX 2 RIS B IREF R HA 2



W :
ATHRE | ERATHRS ’.' ADAESS

TF SECURITIES

SHrImEEa

FREZELHTINELSR.: RINEGTEIEBS ISR FIOESREEZTHIERSIESNT A ERES, FREMRIRN
FTE RIS ERER IR T FANIRANES R IT AR DNAET L. FIIMERMIEOTHSFES, 75, BEFE5RKREH
MR RE NGB EESREERKR

—ARAHA

BRIERBME, MMREFIMEMHIRRSERNIESROBIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIFRIR “RRIES" ). RERKIESFSLBEEN, FEUMEABREN . RESEEFHMRERAMB M
AE. FMBERREFEBNER. IRSITWRMFCHARNIESNEER. RSBWRRIRC.

FREZNERN, XAFHNINEFER, REBSAEWHEAREIRREMNEARKIESNEF . SMREPIERIERIET
HAPAANTENEATTER, EXRNIESFYXEESREBIER SBEMEEAIRIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—tIER, RNIESR/SEXBKARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS AR
HRANEN A —HNHIZFET/ERZMR . RKIESRERBILERNREN@IREAEEKEHITERNINS . RXIESFH
BEEEER). BESNILIREMIRRISER TR M S AREPHENSENA—HAHRRREK.

1538178

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHRMEENRE
MHERIEEFZINR, REFBDBIMREMIRBZIEMRENE—SEKIE.
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