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32,609.54

38,091.95

42,343.65

43,858.96

43,989.16

43,989.16

43,989.16

43,989.16

43,989.16

25EH
AR

4,917.37

14,438.71

37,528.99

49,646.07

58,585.96

65,759.96

72,598.52

79,863.71

82,097.83

82,128.41

82,128.41

82,128.41

82,128.41

BHEEA
BRdd

4,917.37

14,438.71

37,528.99

42,201.43

24,733.14

39,425.68

55,613.50

64,458.49

69,440.33

70,634.14

70,711.73

70,711.73

70,711.73

AARDH

4,917.37

14,438.71

37,528.99

42,201.43

14,288.47

12,753.37

34,918.51

48,696.06

55,853.21

59,909.38

60,868.32

60,868.32

60,868.32

5 5kt
£ R

D5 et EA8 X S H L, AAPEARMAR IR, TE2RTRUBE, FHEHRLFHATRAERY KNE, AEL
SEXMETFHELY. AR LENE, AKNEE 2023 SH2EHE, FaAddadRaAB80HEY. Y ELE
A, RS SRS B FFREST RN FRA;

@5 f - H RS RS HObE, RAARBBNAMEA T T, £ 2023 SFRITHRBAN X T2 B0, FER
AR T 2023 5 11 ARKBYEHEEFQETRAGBRALE, FERHERETIEWARAN, ME52EF 548
ARKEETHHRER, FoLMARA TS, BAFNgsHAE. ERRX SN T, AN ITH (2024 5£-2025 )
wmE, B2024 56 AN FRKBEGENHHEE,F 6 NGB ERE, 2024 $LEARHABHRTEHEHHEEF &, £
—FENARREFLRBRAEL, TEHREAHER, KAKBTH, RARALSRENR Y H2EF P o5 LB, 2025
FHABKAEFEEE, AIELENHEER, BRAR, L2725 RA4LH, LXRTRERALERAES K, Bk
3t 2025 S TRAMAAERARAFTH. EEEHAR, AEARETEEEF EELRZREHNARARLEE TR, XA
Kk, FTLEFFEE, SDRAGERABERERKFARMNE H#ER, L, RRXSAABTAAKAAEBR T HFEHR

BALF N B AR AL —RT %,

QP>
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Ak
LS8y
#

FMARR, 2024 FEMATEREASFRISGLENEE F R SHUNTLBRRIR, KRIRBRIEHAT 2025 F1 A F
PR TR R FITHE, WEREARB A, ME 2025 F 8 —FL 5K E, RAEAHRAE 2026 5B HK 2] 2022 FHK
F, REUASEAZTHRWEREIKEHKF. EEATAREP“FET AHHRWIRLERMGEME 2 (R) KAEFPEHFL?
Z 93, RRKB AR ZC (2) BABTAAF F LR ATRARIERSEEFALSN, RAAMNELBRATATELKE LN F

P X ERAAKRATLTIANMHATEEERLER, B&4EMN,

HAKBATRN SRR —FTABANEREAREINRE, SHRREST
WaHdF R

4 2022 S | 2023 5F | 2024 5 | 2025 <F | 2026 F | 2027 S | 2028 5 | 2029 4 | 2030 5F | 2031 5F | KEH

et & | 51.00% | 22.67% | 18.55% | 16.81% | 11.16% | 3.58% | 0.30% | 0.00% | 0.00% | 0.00% | 0.00%

2FEH
R

159.92% | 32.29% | 18.01% | 12.25% | 10.40% | 10.01% | 2.80% | 0.04% | 0.00% | 0.00% | 0.00%

23 FAR 159.92% | 12.45% |-41.39% | 59.40% | 41.06% | 15.90% | 7.73% | 1.72% | 0.11% | 0.00% | 0.00%

ERAL

ARESH [159.92% | 12.45% |-66.14% [ -10.74% [173.80% | 39.46% | 14.70% | 7.26% | 1.60% | 0.00% | 0.00%

BT 2024 S EHATFHEEE P L8P E, SHUAFLERKBETH; 205 FELATRIZERL, &
FEEAR SR ERUNREREHAREHAIN, 7 2023 FEMBEITERALE K, ¥ 2024 5% 3 F oA

5B ki | R TR & K, Bt 2025 5B EAORAR T T, 2026 SR EZEE, FRRANRE L TN K045 E
ERRE |BKER, TE2ZARYBHEEF HHE YR, BREADBNERIK, N ERGRUGKALA, LR

AT TARARRY K, R *LE2H; EBEEKMA, KARAMNUNBRKEERRIFERELEERE
%_.

HEHXRF2ERERT, FHABY RALREEZRE K. v M Ly Eak, & &AL B AT 09442k

V& FLURES . . R e ) N
ARIMG| ) L 3R 818 %Ak, BAREEKEEEEEE, &SARTMBIARE LS TRAEAAZE, B

WA

HAE S RN E 5.

5% 3% AR 4TI 3 A0 I3 K LA e F & AT

¥l B
I B 2014 5 | 2015 % | 2016 & | 2017 5 | 2018 5 | 2019 4 | 2020 % | 2021 % 2022 % 2023 &
%ﬂf&ﬁ%& 110% 7% 6% -12% 9% 30% 23% 8% 8%
FHKE
T E
q,zé%;i;ﬁ—&ﬁf 36% 19% 13% 9% 9% 11% 11% 7% 7%
=1 KON
;}Bﬁ]ﬁ; M 19,751.20 | 53,852.86 | 57,126.53 | 66,909.87 | 57,769.57 | 62,297.33 | 69,259.82 | 93,242.10 | 123,002.64 | 98,692.49
#Elﬁ]é‘l"li}\hg (0) (0) 0, 0, (0) (0) 0, (0) 0, (0)
x& 60.36% | 172.66% | 6.08% 17.13% | -13.66% 7.84% 11.18% | 34.63% 31.92% -19.76%

O LAKBA LT, EFRBTEFRTLGEAERGIERTHOTAEAEEMX, HAF
T ERT, TREANERMNAER, BRARIERTHITER ARA L. RaARR
ERERRN L,

AiAnsz|Q#ESRITR EFT AR T, &4 2013 §-2023 FEAEKEH 23.13%, FEHAE4A

B | RARE = AR (2021 $£-2031 4F) 9 E LK F A 15.47%, 1K T iZ4ARB K3k,

MR FEZAT LKA i, ATFRFHARYEIEE P BB KRBT R, WitAEK
FEFRREEAAMYONRY RAMAE KT, FRARREK. KARESEEEEANTR
L& SER.

E: LA PHABTEAME. FEEREFEHAMBERR T BIERLER T SHFRES

(2) 2k A% A B LA FR 23 Eo AT

ARRHIRAET, NEAETLRERLAREZIFHERE UKL H4TF
Bli: FA

2020 4 [2021 42022 4| 2023 4 [2024 4| 2025 4 | 2026 42027 42028 4 | 2029 4 [ 2030 4 |2031 4 | K %43

AH TELAAE

QP>



HMAETFA IR AT KT B B o BB A R A W] R R RIS 5 2 ST S st 4 i (ABAT AR

Jempet,E | 697.63 [1,868.32|2,373.98|2,444.18[2,586.72[2,739.75|2,894.83(2,880.20(2,862.32|2,862.32[2,862.32|2,862.32|2,862.32
22 Zﬁfé 697.63 |1,823.583,707.99|4,381.85(4,873.14(5,236.02|5,579.71|6,068.47|6,102.02|6,099.52(6,099.52|6,099.52|6,099.52
23FHEHR

iy 697.63 |1,823.583,707.994,273.15|2,168.79(3,418.63|3,748.94(4,131.22|4,516.26|4,542.33|4,544.77|4,544.77|4,544.77
Ak%PH | 697.63 |1,823.58|3,707.994,273.15(1,310.23[1,339.72|3,498.33|4,280.45|4,480.30|4,599.47|4,519.43|4,315.22|4,453.77
NA ERAES

Jemget & | 85.83% [87.42%(89.41%(91.1196(92.07%(92.81%|93.16%|93.43% | 93.49% | 93.49% | 93.49%|93.49% | 93.49%
22-t;§g§e$ 85.83% |87.3796(90.129%|91.1796(91.68%|92.04% |92.31%|92.409% | 92.57% [ 92.57% | 92.57%|92.579%6 [ 92.57%
23 %-Eﬁé (0) ) 0, 0, (0) 0, (0) [0) 0, 0, 0, [0) [0)

iy 85.83% |87.37%(90.12%|89.8796(91.23%|91.33% |93.26%|93.59% | 93.50% [ 93.57% | 93.57%|93.57% | 93.57%

Ak%BH | 8583% |87.37%]90.12%|89.87% [90.83% [89.50%6 |89.98%(91.21%|91.98% | 92.32% [92.58%%(92.91% | 92.68%

Bt et AR 5B RABAAN R AR X AR L, AKARMBTA (2024-2025 &) LM BRI T, B
5Bk (EAKE RRZALGREEF 2024 FLHIFHEEF LEHAGY N, RARSTABTHEGENDNTH LS
E2RRE |BiRAMNELAK, AL EHPRITHEELER. BERARFFRAATEAZHNEFEZARRIFHNEANER, BH
LA REA T, ERHLFRES, LEARRAUNTEREANTELERE R,

ARAME (ARFAMSAMNBATHLEANREH L R, ERAMNBEHEE LFALER, BZREAEBE > EARLES,
BHI |[HREAREFIEEE, RESEHN,

(3) 458 5% MR E % AE A b7

ARG T, NHEFTAREEFRARSEHIFEFAM LS N0
T:

¥5: FA
ag |[200#% | 2021 4 | 2022 4 | 2023 4 | 2024 4 | 2025 4 | 2026 4 | 2027 4 | 2028 4 | 2029 4 | 2030 4 | 2031 4 | K& ¥
HERA
e r et 5 [ 4,235.83]11,186.35[14,613.63]17,081.27]19,546.01[22,208.67]24,002.23]24,245.04]24,265.86]24,265.86]24,265.8624,265.86[24,265.86
2 5KH
B
BHEEH
ARL
Ak %% [4,235.83]11,210.2525,756.43[30,504.63] 9,337.59 | 7,938.77 [24,917.01]35,094.97]40,592.48]43,932.52]44 517 .46[44,525.49[44,507.11
2l HERAE
e Bt & [ 86.14% [ 75.33% | 65.17% [ 62.10% | 59.94% | 58.30% [ 56.68% | 55.28% | 55.16% | 55.16% | 55.16% [ 55.16% | 55.16%
25KH
B
BHEEH
AR
Ak R [ 86.14% | 77.64% | 68.63% | 72.28% | 65.35% | 62.25% | 71.36% | 72.07% | 72.68% | 73.33% | 73.14% | 73.15% | 73.12%
QLB S X AR, WATNBGHE R AREF, T Z2RARAZARAY XBIOAEYTEY, LHFESHX
ABRRARET B ATAMM A BARSHLE T REFRERL, ) RERINFR) ST FHS B BHHR, APP REF,
T ARKAMRETAEFABREHEHFRRBERAE L ERFTHTAN, BRFEFARRNARZS, FAAML
55&%&ﬁﬁ%ﬁ&Hﬁﬂ%%%&%ﬂ%ﬂ*%i&%ﬁ%,iﬁﬁﬁﬁ‘éﬁc
Py Q@A KRAAMAEE A K, TR B E TR ERERAE 2023 £ K-F, 5H L5 4 HRBEN A8 XS H AT EREH—
| [fo FABEXES. KF 2024 2025 FFHERARY 2024 FARKLHHEMNR 8 THMUNDIE, =S RHE
ARTKARE R, RIFMRAARETHE, RETZHERANSMRSBER P BREL = EORR, KSMHER
REHH T @ 2025 FoRFL L 2L Y 0L, AL LRRH, RHEARSKRLLERPESMEY. SRS %
REKGBE B HITRAESER, FERREABRA IREERAFRAECHZFRRSHRTOME, BWHEFAREEE
T,

4,235.83 [11,210.25|25,756.43|35,575.36[41,076.33|45,766.39|50,441.08/55,678.24(56,402.77(56,410.82|56,410.82/|56,410.82|56,410.82

4,235.83 [11,210.25|25,756.43(30,504.63(16,728.00|28,153.4640,055.19}46,898.78|50,781.74(51,492.66/51,533.08|51,533.08/51,533.08

86.14% | 77.64% | 68.63% | 71.66% | 70.11% | 69.60% [ 69.48% | 69.72% | 68.70% | 68.69% | 68.69% | 68.69% | 68.69%

86.14% [ 77.64% | 68.63% | 72.28% | 67.63% | 71.41% | 72.02% | 72.76% | 73.13% | 72.90% | 72.88% | 72.88% | 72.88%

KA
AEHS A LRSS, KATMKEFARELESEHN,
¥

QP>
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(4) &% AREEE R ERAN M
AR BirfEd, NATEFAREEF AEE5EMIPEF AN LS H 40
T

R FA

R H

2020 4 | 2021 4 | 2022 4 | 2023 4 [ 2024 4 | 2025 4 | 2026 4 | 2027 4 | 2028 4 | 2029 4 | 2030 4 | 2031 ¥ | K%M

THERRA

A B

980.51 [1,602.42)1,699.56]1,810.33|1,898.79(2,011.98(2,151.61|2,145.83|2,144.30|2,144.30 | 2,144.30 | 2,144.30 | 2,144.30

25EW
R

980.51 |1,781.46|4,142.97 (4,588.28 | 4,341.76 | 4,724.28 | 5,124.01 | 5,613.29 | 5,624.81 | 5,623.15 | 5,623.15 | 5,623.15 | 5,623.15

BHFEW
BRI

980.51 |1,781.46|4,142.97(3,795.95(4,156.73|4,211.18 | 4,299.21 | 4,473.85(4,532.42| 4,607.62 | 4,613.46 | 4,613.46 | 4,613.46

ARR D

980.51 |1,781.46|4,142.97(3,795.95(2,475.19]1,963.49|2,981.96 | 3,337.60 | 3,447.17 | 3,522.75| 3,524.91 | 3,510.38 | 3,736.33

IR H

FERAE

W B R

19.94% | 10.79% | 7.58% | 6.58% | 5.82% | 5.28% | 5.08% | 4.89% | 4.87% | 4.87% | 4.87% | 4.87% | 4.87%

25EWH
ERAA

19.94% | 12.34% | 11.04% | 9.24% | 7.41% | 7.18% | 7.06% | 7.03% | 6.85% | 6.85% | 6.85% | 6.85% | 6.85%

2354H
A

19.94% | 12.34% | 11.04% | 8.99% | 16.81% | 10.68% | 7.73% | 6.94% | 6.53% | 6.52% | 6.52% | 6.52% | 6.52%

) O S E)

19.94% | 12.34% | 11.04% | 8.99% | 17.32% | 15.40% | 8.54% | 6.85% | 6.17% | 5.88% | 5.79% | 5.77% | 6.14%

5kt
1 £ R
53|

D5 SRR LHLE, RARNBEEFARRS, T 2RARLDLEKMZEY KEKMEG T S, LREE P
FEPAAMEX, #RFEFRESH. WAFRNRETHEFRGOKFESERTHRD, THOVIBETRARENERE
FHE;

@5 F £ 5 A RRBMAAEAAX SRR, ANBEHNERZFARERLPARER AR G RE. TAK 2024 5-2025 4
TEFRNERHES,, LTEZREARAT 2024 FHEHEE P BEHENY R, RRFAMBITHGUNNTH L5 ERERFE AL
M, BERFATERZFRALILEXR, REIHUAKRBREZEEFNEFIRG. AFANMEKEEFLEE, 75
ARG EERAERAUATEAANRTEEERE R

b & L
LM H
¥

AAFAF, FEFATHEARTZHEHBARRE. ARHAFERAEL, MEUNGHE W, FEFARLARBHLY,
FERAEFERTHH AL EEM,

(5) #F R 5% B RAF K 5% AR R 5
ARZXBHitEP, NAMEARRARARLF AELSEIIREHFERAT )M 4
TF:

¥i5: FA

I H

2020 4 | 2021 % | 2022 % | 2023 % | 2024 % | 2025 % | 2026 4 | 2027 % | 2028 % | 2029 % | 2030 4 | 2031 4 | K &H

R %R

B B R

656.24 |1,313.58|2,132.81(2,984.68 | 3,929.17 | 4,919.82 | 5,998.91 | 5,998.91 [ 5,998.91 | 5,998.91 | 5,998.91 | 5,998.91 | 5,998.91

2FEH
BRI

656.24 |1,325.53|1,888.17 | 3,366.71 [ 4,014.46 | 4,727.89 | 5,540.23 | 6,461.04 ( 6,471.56 | 6,473.98 | 6,473.98 | 6,473.98 | 6,473.98

PRE Y 4]
R

656.24 |1,325.53|1,888.17(2,229.31|1,808.16 | 2,355.08 | 3,474.51 | 4,193.03 | 4,746.17 | 4,753.80 | 4,754.55 | 4,754.55 | 4,754.55

KRR D

656.24 |1,325.53|1,888.17(2,229.31 | 239.05 | 614.42 |2,021.73|2,929.45 [ 3,507.65| 3,956.23 | 3,960.90 | 3,960.90 | 3,959.04

A H

R RAE

A

13.35% | 8.85% | 9.51% | 10.85% [ 12.05% | 12.92% | 14.17% | 13.68% | 13.64% | 13.64% | 13.64% | 13.64% | 13.64%

25 8H
BAA

13.35% | 9.18% | 5.03% | 6.78% | 6.85% | 7.19% | 7.63% | 8.09% | 7.88% | 7.88% | 7.88% | 7.88% | 7.88%

2BFRH
R

13.35% | 9.18% | 5.03% | 5.28% | 7.31% | 5.97% | 6.25% | 6.51% | 6.83% | 6.73% | 6.72% | 6.72% | 6.72%

ARR D

13.35% | 9.18% | 5.03% | 5.28% | 1.67% | 4.82% | 5.79% | 6.02% | 6.28% [ 6.60% | 6.51% | 6.51% | 6.50%

QP>
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R H

2020 4 | 2021 4 | 2022 4 | 2023 4 | 2024 4 | 2025 % | 2026 4 | 2027 4 | 2028 4 | 2029 4 | 2030 4 | 2031 4 | K& H

D5k Br SR XS HOLE, ARAMMRGFHREAERK, TZ2REARAZMARMMEHLETLEY RN, §& AT

5B ki | RBNEATHAFRE I, DEAARE D, BRFRXTAERAUNRS. ARAMNRLTEFLEERX, L5FRARY
fEERR (HKF L ERTHRA, ZHEESHREEE L.

@5 F £ 55 K BRBALA KA RS BLR, HABEHGF LT AEERERARGKAE, Lo 2024 52025 FFTH L 2R
B R 2024 5412 HBEPBENFRAARKBRR AR, B2025 FFAEARKEL I AR,

AR A

A%&Qﬁ&%ﬁﬁ&iTﬁ&%%%ﬁ,ﬁﬁ%%ﬁ?wém%%ﬂ%ﬁiﬂﬁié,E%ﬁ&ﬁi%mﬁ%fﬁﬂmkﬁ%%%

¥

RERE. BHRBATAELLEREF /.

(6) &AATAIE (EBIT) R EBATAEAR (EBIT/ELILAN) TN L4
#

AR BHIRET, 28 AT E R EA AT A E 51245 T e
HrdeTF:

¥ FA

I H

2020 4 | 2021 4 | 2022 4 | 2023 4 [ 2024 4 | 2025 4 | 2026 4 | 2027 4 | 2028 4 | 2029 4 | 2030 4 | 2031 4 | K% H
EAATAIH

WA

-993.68 | -427.13 (1,317.84 | 2,834.34 | 4,228.16 | 5,718.21 | 6,744.59 | 8,015.64 | 8,142.57 | 8,135.84 | 8,135.84 | 8,135.84 | 8,135.84

25K

ERAA

-993.68 | -427.13 | 3,609.69 | 1,266.89 | 3,704.92 | 4,656.35 | 5,194.58 | 5,255.91 | 6,678.11 | 6,701.64 | 6,701.64 | 6,701.64 | 6,701.64

2345 KR

BRdh

- -467.40 | 3,609.69 | 3,282.14 | -381.69 | 906.44 |3,499.06 | 4,137.77 [ 4,198.79 | 4,559.43 | 4,580.56 | 4,580.56 | 5,114.06

ARG

- -467.40 | 3,609.69 | 3,282.14 | 830.29 | 772.52 |1,172.37|2,596.96 | 3,302.19 | 3,329.95 | 3,764.94 | 3,975.65 | 3,636.19

I H

=

ALAT A %

WA

-20.21% | -2.96% | 5.88% | 10.30% | 12.97% | 15.01% | 15.93% | 18.28% | 18.51% | 18.50% | 18.50% | 18.50% | 18.50%

25K
FRdh

-20.21% | -2.96% | 9.62% | 2.55% | 6.32% | 7.08% | 7.16% | 6.58% | 8.13% | 8.16% | 8.16% | 8.16% | 8.16%

AR A
BRdh

0.00% | -3.24% | 9.62% | 7.78% | -1.54% | 2.30% | 6.29% | 6.42% | 6.05% | 6.45% | 6.48% | 6.48% | 7.23%

ARG

0.00% | -3.24% | 9.62% | 7.78% | 5.81% | 6.06% | 3.36% | 5.33% | 5.91% | 5.56% | 6.19% | 6.53% | 5.97%

5 Bk
HERR
B

D5t et &R XS H LR, RARNEATAHAERKORA L ER: B FFTHRETR, REARTRTLGTBA P
T, KM EEARTZZFAERANES, ABd4A5, LEMME BH =5 EAATAEEAMEY 19.04%, REHHA
HOH B S PR 9 AE R B EAATAE R A 18.50%, BIKE R, RAFRTHTEA B RER, 2023 £ @404 LHATAH
£ 7.14%, 5FBAAMNMEARFREHENL,

@5 5 £ 45 & AR BALM A AR X A RO, AMPEHMYLEATAEEERES AL HRE, L 2024 52025 S HE2
REAFE GBS BRANRERS AR HAIN, & 2023 FEFFBITEAEBEK, HEHSRHE 2024 F. 2025 Sk mF
BMNE G, RShAdAAEEKRE Y, EF8RTARRT AP m,

AR
L2y

A LRSI, ARTMEHNANEELE SR,

(7) AT IR T 3 b 5 A7
AR HIER, NANKRBEFRTAREEZBIFAFAT S H2T

2022 5 | 2023 & | , . .
A MR e | o | FFHEH 2HRH

THEE (RRLAAB
RN ER | 3.44% 3.18% 2.85% 2.55% |.& 10 4 A L B 4k 69 2] Bk

BRPHETH)

QP>
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THEE (AAKAEBR
beta 1.6719 1.7206 1.8456 L8456 | "y 8 B EL)
THEE CRREAKH
erp 6.64% 5.77% 5.50% 5.71% | AW HIERBSKERT
%)
YA RE | 1.00% 1.00% 1.50% 1.50% ﬁ?ﬁgﬁgﬂgﬁ:&
AR I A
A 15.54% | 14.10% | 14.44% | 14.53% LREARGZLSFE
(WACC)
BLRT A AT 3
WS I 15.73% | 15.24% I THREEZESFR
(WACCBT)

E: MARKBAR ARG IIEN EARELFREMNE, MNAIEFALAAIREAL
W, STRWIIER WACC; & R RBALM KA ZRASBRL X4, RE (Lrsit
AMNE8F A BALNZ K, M H A P IR AAAT IR, 3T 497 2% £ WACCBT,

ZE, AAAREARRLEENANITE. SREMRBIL AL, X4
AEERRALELSEN, FEHABRERAKRIFEHAXYIFERILIESE,. 224
HIHHEHA, MR ACHESHERFLIREMENITRERLEDIA
M,

(7X) SIAHAENERENAR
AR S A T A2 TS 55 B CReRE 38 5 00O HY LR B T

() FFAIEBIBEA

R ) IS AR AL QA E PEAE SR AT IR T, B DAl UM 48 s A2 VP Al i
R R BLRT RE RS W VAl 45 R, (E AR B VA D ROk KT AT EE 70 BT RE VE
SR A RF I FATRE AR 7 5877 P Al 10 5 A8 PN SRV R ) 2 TR A
fiti 4 o5 PEAS 4598 1 2

1. AP ST, 5577 VR4l Lol N D3R REXS & A B0 2% 78 T Ad 5 ok H IS
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