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NEIR 2026 F—FiR, WWHFRINSME .

26Q1 ANEISZIM N 49.17 27T, BEE+10.35%, J[A&FE 472127, B
Eb+9.17%, #3AEVARHEFIE 4.65 1278, EEL+10.83%.,

26Q1 NEFEFIZ 22.5%, EIEL+1.99pct, EFIZR 9.44%, [EIEL-0.58pct, HA
[EZR A= 13.41%, [EIEb+2.44pct,
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LHRHRTE, ERUSEBRAEK:

2025 FERNENBINT REERE 12 BE, RIEERE 27%, BaiTI FEiFE
OGEEER 77%, iBINEW SELIRFZE 43.38%

REABINMBRRREE, WE ‘1 NMOEMN ANKIgH 0 2ERIEER
. ZEEFEMT 2025 FFEREARTT, AT SF_FER, #
NEFRaXERSZEFLFEET m. ZE. B, DkAT. BFXSE 8
MERWSE FATEST I #E 2025 FK, AREEEKRITHRY
20 REBIMFRE], 5300 REZLEFHEWE S KRS WL, LI
BINEHE RSN K BNEARL ZEAUEERNZEAR, ARNEEHK
A5 & FEIRBE o

A ERZTT, hEBN SRR :

2025 FMXEBE LG RT RAXNKWBESVSE A, #—SREAXEE
BEMRA SN AR, TERIMVISBATRIENR, FREERR
£/ . AGVAMR, HEECHEESRKENEA, TR “BHEBREE"
W ERE, IBANBRAEZSE DT UMINE. BRI INXE
BEERENEAGRATIEANT S M S O K, 2025 FLI
ENIL 101270, SeEIRB RS RESRE AR EFEXIREH, FER2
BERTAXZET AGV/AMR TRHRST ST .

BEFFOW . ATt 26-28 FRATAEFEA 245, 28.2. 324 {27,
IR PEBfEA 15.5, 13.5, 11.8 %, 4HF 48 PR,

REERR: INBEREREERST, TURFMEISEAENR, CXK
S5EIRRZEENRE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1648583  17,73865 1952602 2187921  24946.16
HEER () 1.32 7.60 10.08 12.05 14.02
EBITDA(EG7T) 3490.27 3834.19 344563 3,886.45 4,406.37
HEBATEFEEATT) 2,022.03 219132 245413 2,815.25 3,237.52
B ®Y) 17.54 837 11.99 1471 15.00
EPS(7T/A) 154 167 1.87 215 247
HERZE(P/E) 18.82 17.37 1551 1352 11.76
mH%EE(P/B) 374 3.28 2.77 2.35 1.99
EEESID) 2.31 215 1.95 1.74 1.53
EV/EBITDA 5.82 8.25 9.63 8.14 6.63
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 4,107.93 437722 6,530.57 825295  10,744.00 Bl A 16,48583  17,738.65  19526.02 2187921  24,946.16
RIKTER YRR RTUER 2,483.65 2,936.01 1,898.98 3,955.52 2,869.15 Bl A 12,603.22 1334272  14,653.24  16,31160  18595.99
FRAT KR 343.49 429.68 569.19 478.13 701.60 SNz =5 il 73.49 111.05 122.24 136.97 156.17
= 2,306.22 3,149.02 212821 3,990.38 3,101.52 HEZRA 728.01 889.50 956.77 1,072.08 1,172.47
Hits 1,070.01 1,342.60 1,008.36 1,373.02 1,233.26 B 406.62 488.78 527.20 579.80 623.65
B 10,311.30 12,3452 12,3531  18,050.01  18,64955  FFREM 774.18 858.95 907.66 1,028.32 1,177.88
KERRAUR &R 2,363.59 3,036.22 3,036.22 3,036.22 3,036.22 55 A (48.51) 6.56 28.15 14.41 (0.31)
BIE&r~ 2,196.54 3,244.12 3710.72 412731 4,493.91 BN AIREIRE (104.47) (63.74) (84.10) (73.92) (79.01)
mETRE 584.84 115.95 115.95 115.95 115.95 NRMETERER (0.36) 0.71 0.00 0.00 0.00
TR &= 402.29 433.27 41132 389.37 367.41 BB RKER 383.41 470.41 500.00 500.00 500.00
Eifth 504.00 645.26 508.86 538.18 550.44 Hitb 215.05 15357 164.46 177.70 200.00
ERF=AI 6,051.25 7,474.83 7,783.06 8,207.03 8,563.93 BV FiE 2,442.46 2,602.06 2,911.12 3,339.80 3,841.30
B git 16,36255  19,709.34  19,918.37  26,257.04  27,213.48 FAlSMIN 246 152 197 1.98 1.82
FIERMER 331.74 809.68 800.00 800.00 800.00 SN2 1.18 448 225 264 312
JVARE=Z)SIVANEL SN 3,446.46 457872 2,473.72 6,002.11 393047 F 38 =& 2,443.74 2,599.11 2,910.83 3,339.15 3,840.00
Hits 1,401.43 1,068.78 1,259.06 1,402.62 1,394.69 FRiS® 282.82 281.47 315.23 361.61 415.85
W ah afRELt 5,179.64 6,457.18 4,532.78 8,204.73 6,125.16  #FiE 2,160.92 2,317.64 2,595.60 2,977.54 3424.15
KEER 54.72 498.00 500.00 500.00 500.00 DERRIRES 138.89 126.32 141.47 162.29 186.63
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,022.03 2,191.32 2,454.13 2,815.25 3,237.52
Hift 242.56 385.08 253.30 293.65 310.68 BiRKES (7T) 1.54 167 1.87 2.15 247
E3 k=1 297.28 883.08 753.30 793.65 810.68
mEET 5,476.92 7,340.26 5,286.08 8,998.38 6,935.84
DEBE RN 721.73 760.74 885.30 1,028.18 1,192.50 FEMSLE 2024 2025 2026E 2027E 2028E
B 1,309.81 1,309.81 1,309.81 1,309.81 1,309.81 mikgsh
BARRIR 1,407.45 1,684.19 1,684.19 1,684.19 1,684.19 ST oN 1.32% 7.60% 10.08% 12.05% 14.02%
ERTFU R 744841 8586.27  10,747.02 1322572  16,076.21 BAlFE 16.75% 6.53% 11.88% 14.73% 15.02%
Eift (1.78) 28.06 5.97 10.75 14.93 HEFEAEEFE 17.54% 8.37% 11.99% 14.71% 15.00%
BERMEEET 10,885.63  12,369.08  14,632.29  17,258.66  20,277.64  KFIEEH
REMRESEESIT  16,36255  19,709.34 1991837  26,257.04  27,213.48 ESIES 23.55% 24.78% 24.96% 25.45% 25.46%
bl 12.27% 12.35% 12.57% 12.87% 12.98%
ROE 19.89% 18.88% 17.85% 17.35% 16.96%
ROIC 36.26% 33.06% 31.06% 33.74% 34.93%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 2,160.92 2,317.64 2,454.13 2,815.25 3,237.52 il 33.47% 37.24% 26.54% 34.27% 25.49%
HrIRHEHE 406.67 434.05 555.36 605.36 655.36 HRRER -28.40% -24.45% -34.15% -38.53% -45.62%
155 # M 9.63 29.89 28.15 14.41 (0.31) EnteER 1.99 1.89 268 2.20 3.04
RBIRE (383.41) (470.41) (500.00) (500.00) (500.00) IREELER 155 141 221 171 254
S| (992.79) (866.99) 154.62 (574.56) (77.20) Eizgkh
He 135.81 239.73 141.47 162.29 186.63 Il SINESEE 2 8.01 6.55 8.08 7.47 731
SEFINSHR 1,336.83 1,683.90 2,833.73 2,522.75 3,502.00 FRERE 7.34 6.50 7.40 715 7.04
BAZH 1,133.42 1,566.32 1,131.78 959.65 982.97 SRR 1.09 0.98 0.99 0.95 0.93
KEIZ R 381.17 672.63 0.00 0.00 0.00 SRR (57T)
Hift (2,042.21)  (2,793.65)  (1,631.09)  (1.464.32)  (1,480.09) (=3l 1.54 167 1.87 2.15 247
B R EINER (527.63) (554.70) (499.31) (504.67) (497.12) BREAZENER 1.02 1.29 216 1.93 267
A 14361 330.71 151.33 55.47 (108.67) BIEE 776 8.86 10.50 12.39 1457
AR (656.28) 44,62 (332.39) (351.17) (405.17) fE{EHE
Hift (10.08)  (1,319.78) 0.00 0.00 0.00 HEE 18.82 17.37 15.51 13.52 11.76
EREIMESR (522.75) (944.45) (181.06) (295.70) (513.83) AR 374 3.28 277 235 1.99
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.82 8.25 9.63 8.14 6.63
I & SR 286.44 184.76 2,153.36 1,722.38 2,491.05 EV/EBIT 6.57 9.28 11.48 9.64 7.78
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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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