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HFEHW STHEZNEERIN, BEM Al EXE
P [aE) A

WEZR

NER T 2024 FEEIRFN 2025 F—FR. AT 2024 FEFEEWRAN 73.2 12T, FEE-4.7%;
VIEHEF5E 6.8 12 7T, [FIEE-17.6%; $AAE4%F5E 6.9 12T, FEILE-11.6%. BEEF, /A5 2024Q4

BN 35.7 12T, [EItt-4.4%; VAE4F5E 3.8 12 7T, [EEE-20.8%; $03E4%FIE 4.0 27T,
[EltE-16.9%. 2AF] 2025 —FEEUAN 1.1 1278, FEEE+9.1%; V34515 0.3 2T, [tk
+117.2%; 303E4F15E 0.3 27T, REIEE+116.2%.
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HF W FHEZMEFRI, BMNAIFEKRS
e DT

Bk

NE KT 2024 FEHEIRF 2025 F—FHo ©F 2024 FEFEWRA 73.2125T, FEILL-4.7%;
Y3578 6.8 27T, FIEL-17.6%; MIFSFIH 6.9 27T, FEE-11.6%. REEF, A7) 2024Q4

B 35.7 25T, FILL-4.4%;
I EE-16.9%.
+117.2%;

JFE$FI 3.8 1258, FIE-20.8%; 3N3E%FE 4.0 125t
/A7) 2025 —FEEWKA 1.1 {258, FIEL+9.1%; J38%F38 0.3 {258, ALt
4S8 0.3 25, FEE+116.2%.

E

A7) 2024 FLFHFUEMIBHEWA 33.65 27T, EILE+1.56%, FERER
ERWFIEBK, BAOEFHEA 2254 27T, BEILE+7.45%, TERARBWEH. B

M. BAMEBLS; dlEFErEA 8.77 25T, EH-202%, TEEMSE. F#HM
HHEM TR, BUARARGIFIIA 5.06 27T, EEE-33.3%; BERGIFTARS A 3.12127T,
BLE-18.2%, FItEBRARMBTRZM.

LON B

EFNE, A7 2024 ELEEFEK 20.17%, BEE-1.39pct; 2024Q4 FEEEEF| KK
19.14%, EILt-3.48pct. H i, AW ERIZHEEFIZKX 16.55%, [E-3.22pct; FAAE
FIZRIX 21.66%, EIEb+1.12pct; AVBRAEFHE REF KX 28.79%, EILL+5.82pct;
AR AR GIHT L 55 EFIFKIK 17.62%, [ELE-11.16pct; AETROIH RS W &5 E FI KK
28.16%, [EItb+3.38pct. ANAIFFWHSLEFRYFRR, MItFTERAAETEEFE
BARE, ZNEBQNEE, BRIEE 20%4EH. A7 2025 —FFEEFZIA 20.08%, H
tb+2.32pct, FEHEFREEHKK.

AL, AT 2024 F£LEIREFAEX 11.49%), [FH+0.43pct, B4 EZREX 3.30%,
ELb+0.26pct; &IREHEKIL 5.10%, [EEE+0.67pct; W& #EL 3.31%, [EEE-0.48pct;
W5 2% 31%-0.22%, [FEE-0.01pct. 245 2025Q1 MU F K% 19.38%, [EEE+0.80pct,
FTEREBEMMALFEAESFIRF 0.93pct F 0.69pct. Fobh, NF 2024 FLFLER
MEFIE 7.58 {27T, Hrp 2024Q4 ZERISRIL 8.74 27T, BERFER.

1875 E, A8 2024 FRFFRREBASFEMAN 31.88 27T, BEEE+0.54%, HAZy
24.37 {ZTHIHE T 2025 FEFIANIA, FEEE+9.9%.

AE I 2025 FEWA R 82.2127t, BELE+12.3%, AR ERIZOREKBE, AR
BRABERTT. 25 FARERUKINBIINEER. EFRRIHEE, MREBALERE
HEANA BNEFEE. REUKBRHEFH. SRSBIENERZE. E7RESME
ARBKRET. NI, ERZERZNOREL 2025 FIHRMLMT, 15 2025 FI357%
FHTIAL) 8.64 27T, Xt PE 225 fF. #EHF “SIN” k.
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A RIERSE
LRI (IT) 18.04
BEA(AR) 120,132
TIBARR/BRR (7 R) 119,591/0
BRFE(T) 5.67
IE12A & E/&IEMN(TT) 25.46/14.81
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« BNBEFUREMLREET L. BFEMEREZVSHSHFLESLME
X, HEEREMNEEFBEARBAS AR SBA LGRS, EARKEMNERF LU
MREMZREERE, TIPEEHENEEEEEEEENEKER.

2. MANESHREERL . EMEEE#RERN MM U ZHARRT L B
FERK, EAHNUTHENSE5NARANER S, RitEEMEERRERRF NS
MIRBRBE RSB, UFERFTNSHRERETRIENERL, i as
RRPKIEEBS .
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% (BHT)

Er=afik (8H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 7315 8336 10063 11990 KMESL 2893 3411 4047 4896
Bl RA 5840 6542 7893 9399 I HMEEBAF 0 0 0 0
EF 1476 1794 2170 2592 RUIKEX 5644 6192 7288 8480
LB 20% 22% 22% 22% TS 337 382 460 548
BBl R 18 20 24 28 FRfMKER 318 357 430 512
%E A 0% 0% 0% 0% HthRsIE 940 1048 1232 1436
HERA 241 250 287 324 wRIB/EEI 10133 11390 13457 15873
%EAUA 3% 3% 3% 3% KHERDIRE 314 314 314 314
B 373 375 423 480 HAEMEM 27 27 27 27
=NALON 5% 5% 4% 4% BEE=EIT 763 772 760 734
M&#A 242 275 332 396 EFEF 943 943 943 943
%EA U 3% 3% 3% 3% FE 0 0 0 0
4% A -16 -16 -13 81 BRIEFTERES 98 100 100 100
%EWA 0% 0% 0% -1%  HfthdERz &= 615 590 576 569
m: BERIERE 2 -5 5 -5 ®wERI 12893 14136 16176 18559
ERRERK -37 -60 -60 -60 FEHARREK 100 0 0 0
ARMETEES 0 0 0 0 RfHFRIR 4415 4907 5701 6527
BEWE 143 125 151 180 TRk MKEX 0 0 0 0
B FE 726 955 1209 1567 [y{ERTERE 9 14 17 21
%EAUA 10% 1% 12% 13% R 81 167 201 240
ERIZN 63 -22 5 5 5 EHEftvRahtafk 1309 1206 1317 1412
FIEBE 704 960 1214 1572 R{aEpAMREM 5914 6294 7237 8199
BN 10% 12% 12% 13% KHAfER 0 0 0 0
IRETE 22 96 121 157 RfHRE 0 0 0 0
#FE 682 864 1092 1415 BIEFTEFAE 43 43 43 43
IR TFRARMEAENSMNE 682 864 1092 1415 HfthIEREIAMGK 148 148 148 148
DEIR AR -1 0 0 0 fafR&it 6105 6484 7427 8389
EPS (jr) 0.57 0.72 0.91 118 IBTFEARAMBEENG 6788 7652 8750 10169
nenEx (BART) DEER AR 0 0 0 0
2024A 2025E 2026E 2027E BEEANZE 6788 7652 8750 10169
LEENA LT AR 758 808 780 964 fRRARAME 12893 14136 16176 18559
BERAKERENE 164 125 151 180 E&igtr
KHEARPUR & 23 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -342 -300 -295 -295 SR 0.57 0.72 0.91 1.18
Hith -23 0 0 0 BREEUSH 0.63 0.67 0.65 0.80
REFEWETSM 178 175 144 115 HRERR 33.18 2509 19.84 1532
REMAE 0 0 0 0 AR 3.35 2.83 2.48 213
AR E A 0 -4 0 0 EV/EBITDA 2130 1459 1165 9.29
SRITHRFEIEM CRD) 0 -100 0 0 BEFKEER 53% 61% 68% 7.6%
BERMA 252 2 0 0 BARFIE 10.1% 11.3% 125% 13.9%
Hith -281 -10 0 0 HFIE 9.3% 104% 109% 11.8%
BHRENR ST AR -533 -116 0 0 ‘R 474% 459% 459% 45.2%
Bjﬁﬁﬁﬁg ($'§$E$§§iﬂ%ﬂlﬁ]) 46 518 636 849 REFTEREE 0.55 0.62 0.66 0.69
BRRIE: AFA%, KIIESMRAR
ERIERETFRIRAMEERR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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