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NEIAT 2025 F—FR. AF] 2025Q1 BN 10.9 /27T, [EEE+15.5%, ¥FLE-2.2%; VA&
#F5E 1.0 2T, EIEE+15.1%, ¥REE+6896.5%; 30dE4F5E 1.0 27T, [EEE+15.9%, IRELH
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524010001
SFC: BQK482 SFC: BUD284
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S Tirdtik, 2@EEREK

EHEr
NE & 2025 F—FiR. A7 2025Q1 E UL A 10.91Z27T, EEL+156.5%, FREE-2.2%; 36
%F58 1.0127T, BEEE+15.1%, ERH+6896.5%; #NIE4F5E 1.0 27T, BEE+15.9%, EREEH

%e

E

WA, AFH 23Q3 DUREIXREFHOZFEMEIEE, FAEHNE 24Q2 PUREIRLIE
K, BETHERE, FutFeRSmE NEETZIRSSE KRR, HFEREELIIEK,
HrEREIRR B4R -

EFEE, N5 2025 —FEEFIKIL 31.56%, [FEE-0.82pct, EREE+3.90pct. FiitFER
BTl

AN, ) 2025 —ZF MU AKX 19.71%, FEE-1.60pct, HA#&E#EX 8.09%,
[Itt-0.87pct; EIRERIX 5.42%, ELE-0.21pct; Bi&ZEKiL 6.11%, ELE-0.73pct; It
FHRIA0.09%, FEE+0.22pct. AT, $HE. BE. MLAEMARYFTHE, TERBA
MR AREHRY o

4AE) 2025Q1 REFEIA 4.41 25T, FEIEE-10.9%, IR EZFER-6.0%. A7 2025Q1 K
&R 0.50 27T, FEE+83.1%, FREL EZFER-15.3%. 2F) 2025Q1 RV X 7.48
27T, FILE+34.9%, IREL EFEAR+1.3%. 207 2025Q1 K= Ak 27.15%, [
+2.71pct, IREE-0.61pct. /AF] 2025 —BEFZESWME I 0.54 27T, FLE+86.9%, IF
tE-67.2%.

BAVAR RRES DRI THFREIER T, 2025Q1 TTREERAFBRFURNLE, 2
FHEENARBRBRIKES, FFEFER. iR ZEP OFIWSHEHERAYE
BRo FAIFALT 2025 FI3ESFE 4.5 27T, WK PE L9 21X, 4#F “SEN” ¥4,
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2025-05-08

A RIERSE

SRR (T) 8.36
BEA(AR) 112,313
RIBARL/BES (7 B%) 91,469/0
BRRSE~(T) 3.64
12 A & E/&EMN(T) 10.38/5.49
SE: BN 2025 4F 4 B 30 HEMN
ThiHRMAILLEGE 12 T~H)
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1. BEMRAENAINE: BRRRRERNMBHEIARRBERSN, FTRXTHNE
BV G — BT

2. FRRITURRERETRIE: FEBAXTHFUEEARE/IFEEEKNER
T, BRXTULSRSELIKE, TP Qag@8Em—Esd.
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% (BHT)

Er=afik (8H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 4238 5082 5967 6863 KMASL 575 1016 1235 1778
[ER125%: 2951 3532 4153 4776 X HMEERBEF 320 320 320 320
EF 1287 1550 1815 2087 RUIKEX 630 755 887 1020
LB 30% 31% 30% 30% 7FH% 469 562 660 759
BBl R 33 36 45 50 iR 18 22 26 30
%E WA 1% 1% 1% 1% HthRzhEre= 730 759 788 818
HERA 403 457 543 618 maEIE=&IT 2743 3435 3917 4726
%EAUA 10% 9% 9% 9% KHIRRDIRE 17 17 17 17
EEERH 277 305 346 391 HBEMEMF 59 59 59 59
%EA A 7% 6% 6% 6% BEEHR=EM 2022 2121 2224 2292
WAL 312 356 400 446 TR EF 193 213 234 255
%EA U 7% 7% 7% % FE 19 19 19 19
%528 F -5 -15 -14 16 BIEFTERE 30 30 30 30
%EWA 0% 0% 0% 0% HfthIEmznEr= 423 521 576 631
m: BERIERE -14 -20 25 -30 &ErEEit 5506 6414 7076 8029
ERRERK 5 5 5 JEHALEEK 20 186 0 0
ARMETEES 0 0 0 RfHFRIR 865 1035 1217 1400
BEWE 1 13 15 TR MKER 0 0 0 0
B FE 316 470 563 673 RAFER T HEM 190 227 267 307
%EAUA 7% 9% 9% 10% R 30 35 42 48
Bl 35 40 40 40 Eftimzhtafi 356 413 473 534
FIEBE 351 510 603 713 RapfafRait 1461 1896 1999 2289
BN 8% 10% 10% 10% KHEAfER 0 0 0 0
FiSHi#R A 39 56 66 78 KR 0 0 0 0
bR 312 454 536 635 BBIEFTSRIAME 0 0 0 0
AR F AR A AN S E 312 454 536 635 HfthiEmanfafi 68 68 68 68
DEIR AR 0 0 0 0 fafR&it 1529 1965 2067 2357
EPS (jr) 0.28 0.40 0.48 0.57 [ABFEARMBENG 3977 4450 5009 5672
nenEx (BART) DEER AR 0 0 0 0
2024A 2025E 2026E 2027E BEEANZE 3977 4450 5009 5672
LEENA LT AR 456 454 539 620 FfRRARAME 5506 6414 7076 8029
BERERAEEE I E 8 11 13 15 EAKIEIR
KHEARPUR & -9 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -624 -127 -128 -78 SR 0.28 0.40 0.48 0.57
Hith 453 -58 -15 -15 SRILENER 0.41 0.40 0.48 0.55
REFEWETSM 72 174 -130 77 HEE 2764 2067 1751 1479
REMAE 0 0 0 0 TEE 2.17 2.1 1.87 1.66
AR E A 0 0 0 0 EV/EBITDA 18.54 2030 16.07 12.73
SRITHRFEIEM CRD) -182 166 -186 0 BEFKEER 57% 71% 76% 7.9%
BERMA 284 -4 -4 0 HHEFREER 78% 102% 10.7% 11.2%
Hith -255 0 0 0 HFIE 74%  89%  9.0%  9.2%
BHRENR ST AR 722 162 -189 0 ‘R 27.8% 30.6% 29.2% 29.4%
Bj',ﬁ)%ﬁg (x@itg@zaj%mﬂ) -437 442 219 543 RAFEAREE 0.77 0.79 0.84 0.85
BRSRE: KARRAE, KILIESMRAT
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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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