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ik 182 141 68 132 307wl 566 537 617 741 889
R A TR 2R 239 215 284 344 403 TLARA 441 431 488 548 631
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MR FFR IS 51 50 50 50 50 ERIR IR 20 -42 -34 13 54
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& Bt 2,448 2,790 2,879 3,057 3, 301 PR 4344, =2 -14 1 0 -2
48 IR 110 294 544 594 644 HAHA 21 -32 -32 15 56
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A 5 432 536 543 545 547
PE A 115 115 115 115 115 20234 20244 2025  2026E 2027
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rol ros 0% oo 21 s
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%ML RK 68 -21 -300 83 121 PEX) 114. 85 — — 121.38 33.46
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L4 hm 5 -319 4 -118 64 175 EV/EBITDA (X) 53.73  79.40  29.51  18.39  14.33
HHRE: BT, KPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT



A I 2% el
G PACIFIC SECURITIES 01 %’ﬂi’%j&i‘?'ﬁ, ﬂkgﬁ%ﬁ;%ﬁ%ﬁ

I AAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K H LA RN 8]

ZHAE LT ELRILTEH 926 5 RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ



TFEE [

(J PACIFIC SECURITIES

FEIEET 100044
JeR s X AL AL LS
et « 5 D RE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 JS BT R B LI AR ORI HLA AT AN NI B I, #5083 B H AT R o8 ot
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U AT BE 2 A 5 TR B 2 =] Fir R AT BIESR Sk T IR EEAT A2 5 NIX LY F] 1R
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



