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— R SR E, KERFRIEFHIGIESIEZEE
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e

WE R 2025 F—F, AR—FELIENKA 10549 25T, BEELRED 25.33%; JAEH

FH 3.301Z7T, EELED 25.38%; fNIFFVAEAFIE 2.821Z5T, FILLELD 33.74%.

HHTE

®  2025Q1 FPABMAE. AR —FEXME WA 105.49 27T, BEERED 25.33%.
B —FEWARE, HNHAMTENRERINSFAFURTHRAESRESBRIHER
18, ARIE 2024 FiRXS 2025 FEFWANRE 5-10%NIBKEIR, ZEE—FEH2
FEBRRK, BAREFmITRMR. WAFINNLE, ARABADREETHEFEIFTRE,
BEEE-ZETAERS, EFXUABHIFERAES.

* ERXFLLHKE, BRAXRME. X —FEEFK 14.95%, FELLRA 2.41pct, FTHEK
FE, AF—FEHERAE 11.39%, FLLIEF 1.04pct, Her, #5E. S LM
SHBARHBIE TSR 0.00. 1.08. -0.60. 0.57pct & 0.01%. 4.69%. 3.24%7F1 3.44%,
BAERE, NE—ZFEVARSFIE 3.13%, ELL T 0.01pct, HIEEIIE4HFIEK 2.68%,
EILL B 0.34pct. HEEFKIBAMBERTHAXNERT, KAEFMENREALL TR, £
BRAFFBNERNRSATRNMEAE, SBAT Q1 #EVEFIEN 012127, B
EET/BA 3.5 27T, REEBARSFIERLLE TR,

® 2024 FTEREK, THRIEMERIEERS. A7 2025 F Q1 KitH 23084 2
7T, BREFRBEK 1.87%. HiigskE, MR Wi TS5I% 71.4/98.1/22.7
12, BILE-27.79%/+23.42%/+549.02%; 53Mi 552K ERE, HBESEER TIRR/HZHK/E
FEIRRES RS 69.1/64.1/22.4/20.1 {2, [t % £ -20.67%/209.87%/97.78%I-
31.19%. MITBXIREHRE, ARMALBHIMAE, MITRLSMELRE, TR
KEERE, HE PTERSERE, BEXFREETE.

* KEEMASHRELRLEN, INAERSHEIERE. A8 —FELEFEDUSRF
ik 48.84 {Z7T, BELEZRE 9.75 {Z7T. AhRkE, AFUWILL 158.53%, ELLHRRF
29.35pct, f+HIEL 213%, @ELHRF 50.8pct, AR HEWAMBRAE THER T, XNIRE
ROUNERD, ERRA-FEMATH TRESE. MREFNXN, RESBEIRERRL
Bim. esh, ABEFABREREEL TR 1.78pct = 75.75%, R UYIKFREF R ¥ E ELigin
61.73 & 190.60 X,

®  RERFEF+IHRIESIBRED. 4 B 26 H, ARAS, RRERARLSHENT 2025 F
ZHAET S ZRERE, ATHRERMDRENES, KA LTNER PR
Lesh, 28] 2024 FRPPTHLL 25 FLRERF, 55] 25 FRA. WHHEK 5-10%,
MDA BERE, Hik 26 FAWSIEK 5%, 35%HDLARIN, AT EFEWET NS5[
RINAIREERL 5.6, AFRNRHENLFIEE.
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KAMR | ARRITF

MR 7R

I\ EBREFAEERRERE: LEFEFANEXR BNES. BRIZE", A7
T LBEEESRBRARRBNTIIZRLEAR APP IZELE. AEEER
RETE, WARBRE-—AEENEEFLENIZE.

2. FRERPBEWNARNE: RABEMNALKNE=T7EEFE, FENBIER AT
BFLFHRE.

3. BURHHA LT SREEERERESRSE, BREN, FEE~AREER
BRE2EHENGE—FOEE, (DHEREBER T A — L. BORHERR &I
SE—ERE LEREERERR S ANER.

4. FI|WERTGR 50 KEEALTH: BEEZRTHXZANBIRERTHES
MEBEVENER, HHETEETEES RS BRET M EBTRTEEFRRSEH
BEZRMIXZTEKERE, WEXHHTIFEEZTRDOHINEE.
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T S5 4R = R M E AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 68816 76630 85636 96004 I5HXE 23908 34876 41663 48547
1454 60452 68615 76820 86077 X HitLmiKr 485 485 485 485
EF 8364 8015 8816 9926 [VUMKER 22466 23850 26629 29768
%E A 12% 10% 10% 10% 7 1159 786 867 955
B BIS MM 156 157 176 198  FfTHEER 950 1215 1369 1533
NEAM A 0% 0% 0% 0% HfthmahEr= 49572 36550 40248 45109
HEEH 7 8 10 10 REIEF=EIT 98540 97762 111261 126398
BB 0% 0% 0% 0% KHARRBUR 6694 8025 9348 10668
B 1933 1876 2097 2350 REMEHFE 3344 3321 3299 3276
BN 3% 2% 2% 2% BEEFEEI 3603 4056 4449 4809
W& 2R 2631 2820 3147 3528 EWEF 4942 5274 5597 5924
%EMIA 4% 4% 4% 4% FE 65 75 85 95
045 2% 1581 1024 953 915 BRIEFTEFAS 464 340 340 340
%E WA 2% 1% 1% 1% HthIERRE = 55093 53362 51651 49883
m: EBFERERK -48 -20 -20 20 #\FEBIF 172744 172216 186029 201392
S ARER % 10 -100 -100 -100 JEHARRER 5531 5766 6101 6390
RARMETEHRER 87 0 0 0 RZfERIA 78546 68758 76449 85906
TR 1442 1700 2000 1800 FAUKMEER 0 0 0 0
B FAE 3734 4003 4313 4606 KV{ER TEE 400 394 443 496
BN 5% 5% 5% 5% N 685 1368 1523 1710
ERIZ8 e 9 0 0 0 HftRzifafk 23075 27024 28640 30350
FEBER 3743 4003 4313 4606 EERIFAMREIT 108237 103310 113157 124851
NEA WA 5% 5% 5% 5% KHEAfERR 19025 19525 20025 20025
IRETE ] 787 818 876 937 NI 2522 2522 2522 2522
I 2056 3186 3437 3669 BBIEFTSRifAfH 1000 776 776 776
JABFRARREENFFE 2841 3045 3291 3511 HfthiERE Ak 2569 2189 2219 2219
DEARARIRR 115 140 146 157 HifR&I 133354 128322 138698 150393
EPS (jt) 0.90 0.97 1.05 112 AR TRAGAFREENG 34636 39000 42291 45802
HeREXR (BET) DEARARNER 4754 4894 5040 5197
2024A 2025E 2026E 2027E PBREHINZS 39390 43894 47331 50999
EE AL TP 4587 9774 6434 7285 TAMRRRAME 172744 172216 186029 201392

BERERREENS 704 1700 2000 1800 EZAIERR

KHEARRBUR & 1329 1331  -1323  -1320 2024A 2025E 2026E  2027E
BARM S -1052 280 220 168 SRR 0.90 0.97 1.05 1.12
Hith 1556 -129 -108 7 SREEWSRK 1.46 3.11 2.05 2.32
BEERDMESTEE 2537 520 790 641 HEX 7.99 6.35 5.88 5.51
HEME -2542 0 0 0 AR 0.65 0.50 0.46 0.42
RS 4059 0 0 0 EV/EBITDA 6.57 3.58 2.46 1.33
RITHRFIE M CR) -1528 735 835 289 BEFKHEE 16% 18% 1.8% 1.7%
ERMA 2839 1263 1302  -1331 HHEFEUE 82% 7.8% 7.8% 7.7%
Hith -1870 1203 30 0 HFIZE 41%  40% 3.8% 3.7%
BEEDNSTPHR -4720 676 437 1042 HERARR 772% 74.5% T746% 74.7%
NERRE (RELEETNEMH) 2404 10970 6787 6884 EAFFEIER 0.41 0.44 0.48 0.50

BRRIR: KBQE, KLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERS 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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