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IFER, N BN 2025 FEEERFN 2026 FF—ZF1R 2025 AT F WA 265.95
{275, BB 6.9%; JARISFIE 85 127T, FEIEKIEI< 2.5%; 2026 F—=
BEATE WK 57.63 1275, B 7%; I38%F)iE 15.4 1275, BELLE
1 2.3%,

RHEERREEK

NE) 2025 FFTHABE 1269.32 {ZTFEAS, EHIEIN 13.32%, 2025 &
EERENNEERRSE.

DORTKE., FHEGRIMBIZFT, EVIREL I, 8= 2025 F£X, ATSK
FEENASIX 342081 FFE, Hr/kE 281158 FF R, ELEE 1A
TE; #FEeREN 609.23 FFE, EEIEI 238.96 5T+ E;

Q=mER. ABRKREEDFRELLLIEM;
QABEF L HIEREE, KEZHEBIETHEN.
2026 F—Z=EEHAEE 239.58 {ZFEA, REIEK 12.5%.,
RRMIFD: 25 FKEBRREBMNIEE TR

D7kEE,; £8/KE ENEBE 1198.1 ZFER, B K 12%; REFEBMN
0.207 Jo/FEAS, ELCEEE0.012 o/ FEAS; @K, £EXE MBS
33 {2FERS, BEEETE 18.4%; AE R 0.483 Jo/F EAS, FELLEAA
0.057 Jo/TEAt; @¥fk: 2FENKRLENBE 572 ZTERA, BHEK
57.6%; AR 0.253 jo/FEAS, EEEBE(K 0.023 JT/F BB

FATNA, 2025 EREFBBERFBNIBERE THE EBRNEESE:

OEREBE SHREH/KEMNABNELHRAT B, CHEEBMEREKE
uhAYIR T SEURT IRERYIRT . 2025 F2FRFIHREITIR 66.2 127T, R
F 24 FRFA 8 1270, Wt , BER BEBLL S LI F=RYE) /9 2025 & 8 B, 2026
F P Fag g FnRinRiHR .

BRMNS®REREIN: BTFENENFEEAREYE, AERRBFATREE, it
2026-2028 F/NFIISLIIT EH%F5E 89.3/93.7/97.2 (26-27 SFFRI{EA 93.6
/99.4) {27T, XIRIPE19.9/18.9/18.2x, HEIF TN ¥R,

RBRIRR: SRAKRRINEE. FEFERTE. BNTE. I REMKEIER
B, RS LRt A N TR AN

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2488161 2659533 2812085 2930846  29877.74
) 6.05 6.89 5.74 422 1.94
EBITDA(EG7T) 1941981  20,78898 2289237 2508012 2623522
HEBATEFEEATT) 8,297.03 8,504.14 8,926.98 9,369.04 9,716.22
B ®Y) 8,63 2.50 497 4,95 3.71
EPS(7T/A) 0.46 0.46 0.48 0.50 052
HEE(P/E) 20,63 20.83 19.85 1891 18.24
mH%EE(P/B) 2.90 2.55 193 175 160
EEESID) 6.88 6.66 6.30 6.05 593
EV/EBITDA 14.70 1357 12.68 11.46 10.65

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 05 A 06 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 9.51 7T
Birth& 7T
BEEHE
A BRSRAERE) 18,631.09
B A BREABE TR 18,631.09
A BRETH{EERTT) 177,181.71
miBARBEBERTT) 177,181.71
BSEF(TT) 3.81
BFERIRE(%) 60.04
—FR&RE/&K((GT) 10.66/8.86
E&
ey S
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B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 3,093.11 394262 1141847 1072152  19,775.16 Bl A 24,881.61  26,595.33  28,120.85  29,308.46  29,877.74
N7 ZE R R RIS ER 1,962.47 2,582.13 1,792.22 2,766.87 1,880.78 [R5 1091597 1144124 1251049 1297031  13,17842
FRAS KSR 57.69 88.47 34.75 37.31 3591 BAlie RN 482.53 1,247.00 131852 1,374.21 1,400.90
7 40.26 46.20 71.96 50.54 73.92 HEZEA 63.60 66.07 69.86 7281 74.22
EHifth 908.57 1,503.45 756.23 769.42 762.55 BEEEA 538.35 611.91 590.54 586.17 597.55
mENBFEA 6,062.11 8,162.87  14,073.63 1434566  22,528.32 &2 150.69 96.81 112.48 117.23 119.51
KHARRAR S 58 327387 3,356.84 3,436.84 3516.84 3,596.84 55 A 2,674.68 2,625.27 2,494.78 2,595.66 2,478.45
EE&Er= 151,683.72 173,49556 192,290.84 21229950 217,806.69 BRI NSAIRMEIRE (28.56) (30.77) 0.00 0.00 0.00
ERETRE 4099555  28,618.31  18,970.99 6,591.30 2,877.39 NRMEZTES 10.06 21.95 0.00 0.00 0.00
FRRF= 6,310.35 6,034.36 5,813.00 5,591.63 5,370.27 BRI ER 325.29 311.35 300.00 300.00 300.00
Eift 6,281.53 7,049.06 5,851.37 6,278.37 6,230.05 Hity 24.89 16.74 19.63 20.42 18.93
ERmAmEF=Eit 208,545.01 218,554.13 226,363.04 234,277.64 235,881.24 Bl FE 10,387.47  10,826.31  11,343.80 1191249  12,347.61
BRIt 214,607.12 226,717.00 240,436.66 248,623.30 258,409.56 SRIZON 30.42 19.14 2478 21.96 2337
ZHAMETR 1425864  11,409.25  10,00000  10,000.00  10,000.00 B4 53.05 77.58 65.31 71.44 68.38
IVARE=Z)S VAN E/ 316.74 294.96 226.31 314.12 234.98 F 8 2E 10,364.84  10,767.87  11,303.27  11,863.00  12,302.60
Hifth 28,191.10 3269841  28,006.87  30,809.35  30,278.30 Frisw 1,453.11 1,550.58 1,627.68 1,708.28 1,771.58
mEnaRAaTt 42,766.48  44,402.61  38,233.19  41,12347  40,513.28 #RE 8,911.73 9,217.29 9,675.60  10,154.72  10,531.02
KHEAER 89,666.34  89906.97 100,000.00  95000.00  95,000.00 DEBS IR IR 614.70 713.15 748.61 785.68 814.80
RIS 2,000.00 3,016.95 2,672.32 2,563.09 2,750.78 AR FEATEFE 8,297.03 8,504.14 8,926.98 9,369.04 9,716.22
Eift 1,005.82 1,275.70 998.13 1,093.22 1,122.35 SR (7T) 0.46 0.46 0.48 0.50 0.52
Emenatrat 92,672.15  94,199.62 103,670.44  98,656.30  98,873.13
mEET 135438.63 138,602.23 141,903.63 139,779.77 139,386.41
DEBRTFNES 5567.34 6,154.87 6,903.48 7,689.16 8,503.96 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 18,00000  18,631.09  18631.09  18631.09  18,631.09 24:N:(7]
BARRR 12,821.09 1797437 1797437 1797437 1797437 BN 6.05% 6.89% 5.74% 4.22% 1.94%
BEKE 2736594  31,89297 4081995  50,188.99  59,905.21 EAlFE 10.20% 4.22% 4.78% 5.01% 3.65%
ity 1541412 1346148 1420413 1435991  14,008.51 HEFEATEMIE 8.63% 2.50% 4.97% 4.95% 3.71%
BER@AT 79,16849  88,114.77  98,533.03 108,843.53 119,023.15 ERBES
RBMRABESRET  214,607.12  226,717.00 240,436.66 248,623.30 258,409.56 ESGIES 56.13% 56.98% 55.51% 55.75% 55.89%
FER 33.35% 31.98% 31.75% 31.97% 32.52%
ROE 11.27% 10.38% 9.74% 9.26% 8.79%
ROIC 6.44% 6.13% 6.08% 6.07% 6.01%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 8,911.73 9,217.29 8,926.98 9,369.04 9,716.22 BFRIRE 63.11% 61.13% 59.02% 56.22% 53.94%
HrIBHEE 6,202.79 7,227.84 907341  10592.39 1142809 BTRIRER 145.16% 129.10% 113.72% 100.08% 84.07%
552 2,700.60 2,639.42 2,494.78 2,595.66 2,478.45 mantbE=R 0.14 0.18 0.37 0.35 0.56
FEIRK (325.29) (311.35) (300.00) (300.00) (300.00) EREALLER 0.14 0.18 0.37 0.35 0.55
EEEAETH (1,790.60) 1,801.50 211.91 22296 260.23 Eizseh
HE 1,854.57  (1,526.10) 748.61 785.68 814.80 Il dl SINEEEE 12.65 11.70 12.86 12.86 12.86
LE TSR 17,553.80  19,048.61  21,155.69  23,265.74  24,397.80 FIRERE 589.91 615.23 476.00 47852 480.11
BAXZH 21,631.08  16,19827 1827757 1790491  12,970.87 PR 0.12 012 0.12 0.12 0.12
KERR 86.83 82.97 80.00 80.00 80.00 sRigkE (5T)
Eift (41,837.61) (33,886.04) (36,057.57) (35,684.91) (25,750.87) =1l 0.46 0.46 0.48 0.50 0.52
B & ENER (20,119.70)  (17,604.80) (17,700.00) (17,700.00) (12,700.00) BREEUETR 0.98 1.02 1.14 1.25 1.31
A 550052  (2,942.59) 327749  (641847)  (2,292.75) BEEF 3.28 3.73 492 5.43 5.93
BRI (1,928.23) 383173 742.66 155.78 (351.40) fE{ELER
EHift 32458  (3,020.54) 0.00 0.00 0.00 EES 20.63 20.83 19.85 18.91 18.24
LR EIER 3,896.87  (2,131.40) 4,020.15  (6,262.69)  (2,644.15) RS 2.90 255 1.93 1.75 1.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.70 13,57 12.68 11.46 10.65
I & I HNER 1,330.97 (687.59) 7,475.84 (696.95) 9,053.65 EV/EBIT 21.59 20.80 21.00 19.83 18.86
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oHTImAEA

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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