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HRBE 2024 SEsLEEN RN 4.05 2T (FEE+12.59%) ; VARI%FiE 6385.77 At ([E
bt +13.16%), 30AE%F5E 5537.43 AT (EIEE+5.59%) . 2 2024Q4 Bl 2 1.07 12 7T ([E

BRHENKNE

bt +14.9%) ; VA% FI5E 942.32 /7t ([ElE-36.49%), 034 %15 291.64 it (EEE-78.7%) .
2025Q1 ATISEIENEIAN 1.01 27t (FE+10.5%); VFEEEFIE 1766.21 A (EEE
+36.86%), FAAEAEFE 1757.09 At ([EItt+44.87%).
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HRBEE 2024 FFIREE 2025 F£—FR 21T
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HRR D 2024 FLIEWBKA 4.05 27T (FEE+12.59%);
EE+13.16%),

Y3 REFE 6385.77 It (@

F3EF)E 5537.43 Hit (ELEHE+5.59%). & 2024Q4 Bl RUA 1.07 12T

(FILE+14.9%) 5 VARFFIE 942.32 5T (FLE-36.49%), fn3E4F1E 291.64 T (FL-
78.7%). 2025Q1 AT LIME W BUA 1.01 25T (ELE+10.5%); YIR4%FE 1766.21 T
(FILE+36.86%) , #M3EAFIE 1757.09 ot (FEE+44.87%). 2024 FEATEYRERH
R ACAL I 2% R B [ o
=T
® BmAMEFSIGHEK, REEFREME.

SVEME 2024 EEATMER, BICEHE 20 25T (FH+22.24%) , 202404 (Bt
+17.27%), 2025Q1 ([EEE+9.94%); BE&MT 1.4 {25 (EEE+3.96%) , 2024Q4 ([3]
LE+13.47%), 2025Q1 ([ELE+7.44%); mEEES] 0.52 {27t (ELE+15.08%) , 2024Q4
(BEE+26.55%) , 2025Q11 ([EE:+36.92%). /A B il K REVEAT, kA% I
SRR, 575 A% PR LM 2023 EREHY 41.72%IRFHE 45.47%. H5h,
T S O 8 K A S

BEKERERH

NE] 2024 FIFEHEFEIZTF 0.08pct & 15.78%, EFIFKELE-0.07pct &= 38.7%, HijE
HAREE-1.43pct E 19.4% , HR M) : §5E (F EE+0.94pct) (EIE ([ LE-2.07pct) «
% ([ EE-0.18pct) « 455 ([FEE-0.12pct) - B85 2024Q4, A HIJARFFIZE T8 7.09pct
Z 8.77%, EF|EELE+1.66pct = 39.28%, HAjEZEFH X [ELE+5.49pct & 25.92%, Hrh
WAL $HE (FEE+2.88pct). B (EILE+3.08pct) . #f%& (EILE+0.12pct) . M55 ([
EE-0.59pct) . 2025Q1 ATIRIAREFIFKIZF 3.36pct & 17.42%, EFIZX[E EE+0.93pct
Z 39.21%, ERjEIZE AR LE-3.75pct & 18.79%, HHhMMER): $HE (FLk-2.83pct).
B ([EE-0.44pct) . BF& (EIEE-0.09pct). M55 (EEE-0.4pct) . FEERMBIRATT
EEaFamakEMRL, EFEHA LITERENRIE.

BURBERERTHEEEK, FEEKIEER.

RALEFHETHR R, FEMEFRHR, ARATHELSEENTRES, KRR
ARFHRENE A, MRNE T ERIENMR RN TN TH0ER. ~EhE, =
HMEFA LT Tt 2025 SRR, RIFMEFIER Z mEMAGEN, EHKE L IEY)
ARG, BRIFTRIEE. MiTAF 2025~2026 FI38%FE 5% 0.82/0.99 27T,
X PE 7y 32126 &, #EHEF “SEN” ¥4,

R~
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BATE EN | YR

ATERSRE

HAETRIN(T) 26.58
BRAEFRR) 9,861
TIBABY/BBR (77 BR) 9,861/0
BRFEM™(T) 7.31
IE128 &E/REMN(T) 31.41/21.01
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1. BRIRERENE . SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T RZFH—LMEINE. BEFRKELEZE, EHUTRSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.

3. HBEHHBIMLENENE. HEMREM~ MR REEX. EHFRER
WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRMBENIRE B
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 405 470 544 627 HKMESE 163 191 194 229
[ER125%:S 248 281 322 368 R HMERA 0 0 0 0
EF 157 189 222 259 RUTMKER 76 94 108 124
%E A 39% 40% 41% 41% & 36 44 50 57
B BIS MM 5 6 7 8 FafHMEER 2 3 4 4
R%EAM A 1% 1% 1% 1% HfthRzshs = 31 33 35 36
HEEZE A 36 36 39 41 REIBEEAT 308 365 390 451
%E WA 9% 8% 7% 7% KEARRAUEA 100 134 171 206
EEZEA 27 40 44 48 R MEREMHFE 0 0 0 0
R%EW A 7% 9% 8% 8% BEZE&EFEI 174 170 165 160
& 28 13 17 19 22 ERHERE 38 41 44 47
%E A 3% 4% 4% 4% wE 0 0 0 0
045 2% 2 3 3 4 BIEFTEHARS 1 4 4 4
%E A 1% 1% 1% 1% HithIERRNER= 382 394 415 437
M BFERERSK 0 0 0 0 #HE=BI 1003 1107 1189 1305
S ARER % -1 -1 0 -1 EEARRER 81 96 116 156
ARMETEER 0 0 0 0 NfFIR 85 131 150 171
BrEkE 2 6 5 4 FRUHEER 0 0 0 0
B FE 77 96 17 142 [{HER T#h 11 14 15 18
%EAITA 19% 20% 21% 23% NXHE 6 1 12 14
AN 0 0 0 0 Hfthmzhtnfk 2 3 3 3
FEBER 76 96 117 142 JRIARET 185 254 296 361
%EW A 19% 20% 21% 23% KHAEX 86 86 86 86
EReEE T 13 14 17 21 YRS 0
3 64 82 99 121 BIEFEFAG
B FB AR A& EFE 64 82 99 121 HfttdERsifAafi 3
DEBR R 0 0 0 0 f*fRE&it 275 347 389 454
EPS (7r) 0.65 0.83 1.01 1.22 JARFEATMEENRGE 728 760 800 851
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZINE 728 760 800 851
EER TSP 87 115 110 131 AR 1003 1107 1189 1305
AR AER SR E S 3 6 5 4 EFER
KERARR AR 0 -34 37 -35 2024A 2025E 2026E  2027E
mARMZ S, -160 -34 -35 -35 gRkE 0.65 0.83 1.01 1.22
Hith 186 9 0 0 ERALENER 0.88 1.16 1.12 1.32
BEERDMESTEE 29 -53 67 66 TREE 4144 3213 2643 2171
HEME 0 0 0 0 A 3.67 3.45 3.28 3.08
RS 0 0 0 0 EV/EBITDA 2814 2320 1949  16.40
AT CRL) 48 15 20 40 RBAEFEWEER 6.4% 7.4% 83%  92%
ERRMA 2 -50 -60 70 AR ER 88% 10.7% 124% 14.2%
Hith -43 1 0 0 %= 158% 17.3% 182% 19.2%
BEREDNES T AT 3 -34 -40 30 BEEfEE 27.4% 31.3% 32.7% 34.8%
LB RE (RSLERTRIZMN) 118 28 3 34 RAFREER 0.41 0.45 0.47 0.50

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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