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2025 FFEMRN. B3 8&F)iER 287, 11125t , ELLIEK 6%. 4% ,
BAIGK FEE MEE REMIEHR SWA LS K 14%. ZEEHRS
B 5%, EEFERABHEK 11% , ZIEcHRSEKERFIYE
EmESH. FRRIIERISSR AR LSE RS £EN. 2026Q1
BN, IFESERERLIGEK 7%, 24%, BHSIDINZEIEFHETFES
BEENZTIERIRSIGK. 2026 3R, [RBSH. | KRR AR
Fr. 2026 F4 B REBEFRREINEL T FE. \Bil. Bes%EF1T.
Fhit 2026 FFiEK. JER (R ) EHSSEEHF L, 2027 FRE. Eil.
Wil BRESEETTIE |, 2029 FRE ZSIGER . 2030 F R
BUSSERET . BN, TER(R )\ RSB ZSEHEESIAT M A0 X,
EEEBFEWABTEEK

2026Q1 HEFSIEFA BH A IS HEEERIEK 16% ; 2026 £F 2-3
B, KiEBEEANEEBARBHIEK 53%. 16% ; H(IFRit 2026 FHE
EXZIZEEESERK, RE 2027 S/ HBREEMTFRE , IREE%A
BT Mg I ES SIB R , BFfit 2026 £ 9 BFFEMNEBSH
REET TSR HERYEETBANLE. FER M, sEUS REE
ZE |, th5h 2030 SFNERIERIE ARG [ WA EIEEBAZ &EY% |, Tt
WERT MNERENEBEEEESH FAtKERE EEERANEEE K,
I PR AN IR ZE N\ I 48

2025 FEREIRAGHRE. B ISFFTEISIEM 18% ; 2025 FE5-I RS
BT EFIE ITF, 2026 4 4 B, [TRE BIIRAHIE AIEFT.
BIRELTRLESI NN | 2026 £F O HEUES YT FHE . S TRIR
BRI IS KA ERE R, BN LIS SN ST 25,
BEBAT, L5 5" HR

2026 FERIEERRSMEBERANBEREK  BFMIHKEEENHZE D
FRBIEEAA EF A% 2026-27 FREFFIEE 13.1. 14.2 Z7n( R
F 12.8, 14.2 27T ), Tl 2028 S EFE 15.1 1270 , 4ER1FR.

REERR: RUEF T, HITERTE, KEZEDRME, FERE

MABBEDMEEIRE, 2EMBERTN, WSIHEXKR , Z2iE2ENX K.
W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2709007 2868583 3048049 3212083 3367453
) 342 5.89 6.26 5.38 484
EBITDA(EG7T) 343733 3354.79 3,646.68 3914.99 409471
HEBATEFEEATT) 1,060.16 1,425.79 1,313.03 1,420.87 1,509.72
B ®Y) 018 34.49 (7.91) 8.21 6.25
EPS(7T/A) 0.15 0.20 0.19 0.20 0.21
HEREKP/E) 2118 15.75 17.10 15.80 14.87
MIEE((P/B) 083 0.79 0.78 076 0.74
EEESID) 083 0.78 0.74 0.70 067
EV/EBITDA 6.07 451 4.44 3.65 353
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1,934.90 4,145.06 4,990.39 6,728.08 6,551.31 Bl A 27,090.07 2868583  30,48049  32,120.83  33,674.53
RIKTER YRR RTUER 6,133.06 5,043.73 6,832.31 5,682.86 7,437.68 Bl A 2538279 2706941 2858372 3000696 3144001
FRAT KR 37.26 84.34 44.06 90.74 50.50 SNz =5 il 91.81 59.93 63.68 67.10 70.35
= 328.30 328.99 365.07 363.55 399.87 HEZRA 0.07 0.92 0.00 0.00 0.00
Hits 1,220.87 1,192.45 1,289.19 1,303.41 1,394.30 B 167.70 195.41 198.12 208.79 218.88
B 965440  10,79458  13,521.03  14,168.63  15833.66  WARZM 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 326.70 347.60 362.60 374.60 384.60 45522 49.22 58.93 52.66 120.70 116.80
EERr= 21,978.84 2093368 2081002 2062207  20,562.69 B /ASFRREIR% (15.34) (80.12) (24.00) (24.00) (24.00)
"wEITRE 41512 713.77 463.77 513.77 563.77 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,635.46 1,582.67 1,568.62 1,553.57 1,537.52 BB RKER 31.16 27.99 30.00 30.00 30.00
Eifth 2,556.74 2,570.07 2,555.61 2,543.82 2,533.69 Hith 58.98 541.17 60.00 60.00 60.00
ERF=AI 26,912.86  26,147.80  25,760.62  25607.82  25582.27 BV FiE 1,473.28 1,790.29 1,648.31 1,783.28 1,894.48
B git 36,567.26  36,942.37  39,281.65  39,776.46  41,415.93 SN2 ON 23.25 40.25 30.00 30.00 30.00
FIERMER 300.18 0.00 300.00 300.00 300.00 SN2 24.55 46.54 35.00 35.00 35.00
JVARE=Z)SIVANEL SN 2,650.47 2,366.52 2,931.13 2,630.30 3,196.73 F 38 =& 1,471.97 1,783.99 1,643.31 1,778.28 1,889.48
Hits 3927.83 4,062.34 4,464.45 4,438.53 4,658.16 FriSHe 413.45 358.55 330.28 357.41 379.75
W ah afRELt 6,878.48 6,428.86 7,695.58 7,368.83 815490  HFiE 1,058.53 1,425.44 1,313.03 1,420.87 1,509.72
KHEAER 500.00 0.00 500.00 500.00 500.00 DEIBSIRIRE (1.64) (0.35) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 1,060.16 1,425.79 1,313.03 1,420.87 1,509.72
Hift 2,119.55 2,262.54 2,262.54 2,262.54 226254 BiRKES (7T) 0.15 0.20 0.19 0.20 0.21
E3 k=1 2,619.55 2,262.54 2,762.54 2,762.54 2,762.54
mEET 9,498.04 8,691.40 1045813  10,131.37  10,917.44
DEBE RN (40.02) (41.84) (41.84) (41.84) (41.84) FEMSLE 2024 2025 2026E 2027E 2028E
B 7,083.54 7,083.54 7,083.54 7,083.54 7,083.54 23.N::7a]
BARRIR 1164124  11,71647  11,716.18  11,716.18  11,716.18 ST oN 3.42% 5.89% 6.26% 5.38% 4.84%
BRI 8,030.11 8,960.05 968222 1046370  11,294.05 BALFE 0.33% 21.52% -7.93% 8.19% 6.24%
Eift 354.34 53275 383.42 42350 446.56 HEFEAEEFE 0.18% 34.49% -7.91% 8.21% 6.25%
BERMEEET 27,069.22  28,250.97  28,823.52  29,645.09  30,498.49 IKFBES
REMRESEREIT  36,567.26 36,942.37 3928165  39,776.46 4141593 ESIES 6.30% 5.63% 6.22% 6.58% 6.64%
bl 3.91% 4.97% 4.31% 4.42% 4.48%
ROE 391% 5.04% 4.55% 4.79% 4.94%
ROIC 4.64% 6.24% 6.21% 6.73% 7.47%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,058.53 1,425.44 1,313.03 1,420.87 1,509.72 il 25.97% 23.53% 26.62% 25.47% 26.36%
HrIRHEHE 1,987.96 1,959.87 1,977.72 2,043.00 211543 HRRER -3.95% -14.43% -13.67% -19.73% -18.60%
W55 #: R 103.94 74.41 52.66 120.70 116.80 st 1.40 1.68 1.76 1.92 1.94
RBIRE (31.16) (27.99) (30.00) (30.00) (30.00) IREELER 136 163 171 1.87 1.89
S| (350.73) 186,69  (1,097.40) 933.12  (1,055.60) Eizgkh
He (58.23) (156.90) 0.00 0.00 0.00 Il SINESEE 2 438 513 5.13 5.13 513
SEFINSHR 2,710.30 3,461.51 2,216.01 4,487.70 2,656.36 FRERE 87.69 87.28 87.83 88.17 88.22
BAZH 937.65 1,038.35 1,590.00 1,890.00 2,090.00 SRR 0.73 0.78 0.80 0.81 0.83
KEIZ R 27.96 20.89 15.00 12.00 10.00 SRR (57T)
Hits (2,241.39)  (1,261.81)  (3,165.00)  (3,762.00)  (4,160.00)  EARULES 0.15 0.20 0.19 0.20 0.21
R’ & EMER (1,275.78) (202.56)  (1,560.00)  (1,860.00)  (2,060.00) BREZUSR 0.38 0.49 0.31 0.63 0.38
A (738.75) (858.34) 929.79 (290.70) (116.80) BIEE 383 3.99 407 419 431
AR (340.81) 253.63 (740.47) (599.31) (656.32) fE{EHE
Hift 97.32 (444.03) 0.00 0.00 0.00 HEE 21.18 15.75 17.10 15.80 14.87
EREMER (982.24)  (1,048.74) 189.32 (890.01) (773.12) mER 0.83 079 0.78 0.76 074
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 451 4.44 3.65 353
I & SR 452.28 2,210.20 845.32 1,737.69 (176.77) EV/EBIT 14.08 10.84 9.70 7.63 7.30
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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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