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SRR ARIBECE, BFARKRFBKREEFHRIIRERK

1. QI EWFRFRERK, FERLLSRIE

NEKT 25Q1 =R, STMEW A 3.64 1275, FEELIEK 1.84%, ST
&7)iE-1.02 {270, BLEEE Q1 SIRKE 32.14%; LIMINIESF EF)E
-1.08 1275, FEILLSIRWAE 30.41%; FEFIZR 55.73%, EILLBEAR 4.76pcto.

2, FEHEHEARIER, Q1 =RIIFAREE

2024 T, ATRRMMARTE, REEN, =H2#H; FEMKER
ERZHEMIREY, MERREEE. ARERET 2501 =HHYLEE
B, =ZRLFA 3.57 1278, RLREE 4.8%, Hrh, $HE%E 1.7312
7C, BIELPEIE 4.27%; AR ZRF 1.33 1270, EELFE(E 5.39%; B 2R 0.51
27T, EILLRE(E 5.95%

3. R Al+&2E, 2EHEKXERNLERE +Agent R A

1) ATFE# “‘Al+RL” kg, FEFE Agent EEERA: 2024 £
THETREE Al LLEHFERBSHA/IMER, FHREMBIRE,
THEHAMEZSMANERET Al Agent HIEBIREHIRRE., BITE Al &
NIREETF L2 MRS, FEI ZBEL2EE . WNIEA . XL,
MINEEESHMBERIZS, T TSRS EE LT ;

2) SN KRB ERS, NFEKRHT Al-Scan KiE BRI T Q=
f: ARER A 2EaEBNTEhPRAK, BEAEI At NHESE
HXREAISER. KEER APl SNAR 2P . ARBEHIEREHIPE
KRR

BAVAB, ATE LIFLET 28 DeepSeek.Qwen3 FFRIERHERD T Agent
PNiRZE i .

BHNWNSEESH:

EZEEANTEREKSH TEEAMEKREERER, RIITALLIRF
T, TRt T 25-27 FEEFUW 25.83/27.92/31.48 1278 ( JRFTM 25 £ 36.04
127t ), \AREF)3E 0.07/0.64/1.16 12 7T (BRI 25 &£ 3.82 1273 ), EEMN
LRITWERFERE LR Z3E Agent IR, 435 “SIN” 245K,

RS : HIZRFME. AFEM ARG . AR E R IRER

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,680.78 2,358.01 2,583.20 2,791.67 3,148.44
HEER () (36.06) 40.29 9.55 8.07 12.78
EBITDA(EG7T) (27.04) 47144 225.90 27449 32365
HEBATEFEEATT) (977.10) (364.81) 741 63.96 116.07
B ®Y) (3,544.69) (62.66) (102.03) 763.02 81.48
EPS(7T/A) (1.22) (0.46) 0.01 0.08 0.15
HRE(P/E) (5.70) (15.27) 751.75 87.11 48.00
ISR (P/B) 2.03 2.19 2.13 2.09 201
EEESID) 331 2.36 216 2.00 177
EV/EBITDA (242.48) 9.55 19.51 14.06 11.76
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 708.12 521.46 206.66 640.47 52973 Bl A 1,680.78 2,358.01 2,583.20 2,791.67 3,148.44
N7 ZE R R RIS ER 1,444.50 1,634.50 1,595.04 1,740.03 1,846.34 Bl pi A 905.15 1,089.48 1,175.87 1,231.40 1,432.54
FRAS KSR 17.74 18.77 36.16 14.28 4359 BAlie RN 13.31 12.93 8.78 15.64 15.20
7 190.16 77.61 392.85 86.28 407.93 HEZEA 866.67 769.96 647.61 700.43 791.52
EHifth 86.01 183.67 194.46 210.86 229.78 BEEEA 197.86 200.07 174.88 161.36 158.37
mENBFEA 2,446.53 2,436.00 2,425.17 2,691.91 3,057.37 &2 629.14 608.40 528.52 588.20 607.02
KHARRAR S 58 125.25 96.50 96.50 96.50 96.50 55 A 3.05 21.03 22.76 17.40 14.25
EE&Er= 243.38 206.97 180.71 121.69 65.71 BRI NSAIRMEIRE (175.42) (107.43) (9.03) (11.43) (6.22)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (5.30) (0.80) (3.05) (1.92) (2.49)
FRRF= 420.19 452.86 369.26 274.53 176.17 BRI ER 0.39 (13.64) (4.05) (5.77) (7.82)
Eift 919.73 1,421.25 1,498.98 1,569.69 1,702.65 Hith 290.09 149.46 (0.00) 0.00 (0.00)
ERmAmEF=Eit 1,708.54 2,177.58 2,145.45 2,062.41 2,041.04 Bl FE (1,044.15) (371.45) 8.64 58.12 113.02
BRIt 4,155.07 4,613.58 4,570.61 4,754.33 5,098.41 SRIZON 0.72 0.57 121 1.56 1.63
ZHAMETR 308.46 428.68 318.87 287.00 266.00 B4 224 350 3.02 292 1.89
R EEHR R R4 IR 517.41 751.04 618.00 815.69 852.17 Fi 8 28 (1,045.67) (374.38) 6.83 56.76 112.76
Hity 253.75 339.76 545.12 470.05 633.91 FRiSH? (68.17) (9.41) (0.59) (7.32) (3.53)
bl a=yan 1,079.62 1,519.48 1,481.99 1,572.74 1,752.08 #FHE (977.50) (364.97) 7.42 64.08 116.29
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.39) (0.16) 0.01 0.12 0.22
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (977.10) (364.81) 7.41 63.96 116.07
Hity 132.73 43549 477.08 51558 581.47 FiWE (JT) (1.22) (0.46) 0.01 0.08 0.15
Emenatrat 132.73 435.49 477.08 515.58 581.47
mEET 1,410.98 2,067.02 1,959.07 2,088.32 2,333.55
BRI GER (0.49) (0.65) (0.63) (0.53) (0.34) FEMSLE 2023 2024 2025E 2026E 2027E
2z 799.86 799.31 799.31 799.31 799.31 24:N:(7]
BARRR 1,252.92 1,240.05 1,298.71 1,298.71 1,298.71 BN -36.06% 40.29% 9.55% 8.07% 12.78%
BEKE 737.43 372.62 378.92 433.28 531.94 EAlFE -3828.04% -64.43% -102.33% 572.46% 94.46%
Hity (45.64) 135.23 135.23 135.23 135.23 BT BATEFIE -3544.69% -62.66% -102.03% 763.02% 81.48%
BER@AT 2,744.09 2,546.57 2,611.54 2,666.01 2,764.85 ERBES
T RS 4,155.07 4,613.58 4,570.61 4,754.33 5,098.41 EF=E 46.15% 53.80% 54.48% 55.89% 54.50%
FER -58.13% -15.47% 0.29% 2.29% 3.69%
ROE -35.60% -14.32% 0.28% 2.40% 4.20%
ROIC -41.95% -19.42% 2.62% 5.89% 13.74%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR (977.50) (364.97) 7.41 63.96 116.07 BFRIRE 33.96% 44.80% 42.86% 43.92% 45.77%
HrIBHEE 183.14 189.52 184.46 186.75 188.97 BTRIRER -13.23% -2.19% 4.30% -13.26% -9.54%
55 %: R 9.13 21.05 22.76 17.40 14.25 mantbE=R 1.91 1.49 1.64 1.71 1.74
FEIRK (0.39) 13.64 4.05 5.77 7.82 EREALLER 1.77 1.45 137 1.66 1.51
EERETH 22251 74.80 (332.91) 268.49 (330.82) Eizseh
HE 360.85 201.87 (3.04) (1.80) (2.27) Il dl SINEEEE 1.00 153 1.60 1.67 1.76
ZEEMER (202.25) 135.91 (117.27) 540.55 (5.98) FRERE 7.12 17.61 10.98 11.65 12.74
BAXZH 102.62 (155.43) 33.01 (5.49) (31.27) BB 037 0.54 0.56 0.60 0.64
KERR 0.98 (28.74) 0.00 0.00 0.00 sRigkE (5T)
Eift (375.25) (51.04) (118.62) (42.37) (20.80) =1l -122 -0.46 0.01 0.08 0.15
B & ENER (271.65) (235.21) (85.61) (47.86) (52.07) BREEUETR -0.25 0.17 -0.15 0.68 -0.01
RN R 264.29 99.44 (169.48) (49.27) (35.25) BRRE 343 3.19 327 334 3.46
AR 69.16 167.44 5755 (9.61) (17.44) fhEE
EHift (36.02) (342.86) (0.00) 0.00 0.00 EES -5.70 -15.27 751.75 87.11 48.00
LR EIER 297.43 (75.97) (111.93) (58.88) (52.70) R 2.03 219 213 2.09 2.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -242.48 9.55 1951 14.06 11.76
I & HEIER (176.48) (175.27) (314.80) 433.81 (110.74) EV/EBIT -33.62 15.44 106.36 43.99 28.25
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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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