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WE & 2025 F—F4R, 2025Q1 SLHMEWKA 5.0 25T, FELIGK 97.5%; J3R#F]H 0.6
25T, BB 91.2%; MARIFREFE 0.5 25T, BIELIBIK 127.2%. SEF IR STE X
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® A, ~F 2025Q1 EMA R ELESREFIG K, Tt EEE TFRTIERES
RET, ~f 2025Q1 . FHYSTIAF. HERREZ K.

o  EFl#, AF 2025Q1 EFKX 21.38%, Ei-2.53pct, FtEERFSENE L. #
MR, 27 2025Q1 #ja1# R Kik 8.5%, Etk-5.6pct, HAfHERAR. BEBERHRK.
A& BEREDFH 0.8%- 5.4%. 3.4%, H7IEELTFE 0.6pct. TR 3.6pct. T 3.2pct,
FTEZFHBRANEY A RNMEERN. B, ARKRESHEMKZEY 0.04 27T, &L
2025Q1 TIMHEZFIRA 1%, ELLEE TR.

o HtMSIEIRTE, A7 2025Q1 ReFk 10.75 25T, EILIRLBKELR, BELTFH
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FA% (BRI
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 1967 3090 4464 5006 tKHEE 1127 1126 1138 1422
1454 1548 2308 3308 3681 ZHMLRIAM 0 0 0 0
EF 420 782 1156 1325 RUKER 867 947 1M19 1254
%E A 21% 25% 26% 26% TFH 870 1026 1195 1334
B BIS MM 27 31 60 50 FRiTHEER 10 64 92 103
NEAM A 1% 1% 1% 1% HfthRzshs = 604 791 1073 1196
HEEZE A 23 19 31 30 ReIE=EIT 3478 3955 4617 5309
BB 1% 1% 1% 1% KHARARE 5 5 5 5
B A 121 154 228 250 FEMEEME 0 0 0 0
N2 ON 6% 5% 5% 5% BEZE&EF=EI 2356 2620 2864 3056
W& 2R 87 124 187 200 EZEREF 266 284 301 318
%EMIA 4% 4% 4% 4% FE 4 8 12 16
T4 5 %% FA -24 -6 6 1 BIEFFERHAS 76 79 79 79
%EMIA 1% 0% 0% 0% HfthIERzNE 464 609 830 759
M BFERERSK -18 0 0 10 &FE=Rit 6650 7560 8707 9541
S ARER % 6 3 0 0 JEHIRER 3 303 603 603
RARMETEHRER -19 0 0 0 RfERIR 388 449 643 716
BrEkE 13 14 9 25 FRUIKER 0 0 0 0
B FE 174 501 686 828 [{<THR THrHM 23 8 4 4
BN 9% 16% 15% 17% KRR 38 121 147 165
126 -1 0 0 0 HftiRapfift 44 78 95 102
FASE 173 501 686 828 WmEIMMRATT 496 959 1493 1590
%E WA 9% 16% 15% 17% KHEAERR 0 0 0 0
P8R %M 0 50 72 87 Nftfhs 0 0 0 0
I 173 451 614 741 BIEFREBRASL 35 31 31 31
JABFRARREENFFE 173 451 614 741 HfhIEREHTA R 91 88 88 88
DEBR R 0 0 0 0 ffE&it 622 1079 1612 1710
EPS () 0.54 1.41 1.92 2.32 ARTRARREENG 6022 6475 7089 7825
HeREXR (BET) DEARARNER 6 6 6 6
2024A 2025E 2026E 2027E BREHRANZS 6028 6481 7095 7831
EE AL TP 328 424 554 817 HRERREME 6650 7560 8707 9541
AR AER SR E S 14 14 9 25 EAIEHR
KHEARBUR & -5 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -393 -733 -833 -534 SRR 0.54 1.41 1.92 2.32
Hith 59 1 0 0 BRABNER 1.02 1.33 1.73 255
BEERDMESTEE -325 719 -824 509 WEX 3714 1399  10.27 8.51
REmE 0 0 0 0 %X 1.06 0.97 0.89 0.81
RS 0 0 0 0 EV/EBITDA 14.22 6.88 5.55 4.49
BITEERIE M CRL) -355 300 300 0 BHEFREE 26% 60% 71% 7.8%
ERMA -109 -6 -18 24 BEFREE 29% 70% 87%  9.5%
Hith -157 2 0 0 BF=E 8.8% 146% 13.8% 14.8%
BEEDNSTPHR -621 292 282 24 EFERHRE 9.4% 14.3% 185% 17.9%
L RE (RSLRELRIFM) -618 2 12 283 REFEAER 0.29 0.43 0.55 0.55
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E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.
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EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
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RERHEIBFRAREFTEMNRF
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