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Q1 AP SGREBTE, <FAEHA %l

REER

I B 2024A&2025Q1 W3Rk, 2024 F£LIMEU 10.0 12T, FIEE+21.7%, VARSFI5E
1.9 127T, FItE+41.7%, $04EVAR4EF5E 1.7 25T, FEE+25.0%. Heh Q4 SLHEW 2.1 12T,

[EIEE+39.4%, VAR F5E 0.2 12 7t, BEE S 0.3 12 7T, 303EY3a=4F15E 0.2 12 7T, [t +420%.
2025Q1 SEIEYR 3.6 12T, [EEE+30.4%, V3E4%F05E 1.0 2T, FEEE+148.3%, FdEV3&%E
F15 0.9 27T, [EEE+53.8%, iERITABTRER.
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Q1 M SHEBTEA, KA FEHAEF

EHEE

M B R %7 2024A82025Q1 4R, 2024 FLIEYL 10.0 25T, BEE+21.7%, JAEEFIE
1.9125t, EEE+41.7%, fNARVAREFIE 1.7 25T, EEE+25.0%. B Q4 SLHEUW 2.1 {2
7T, EEE+39.4%, VAREFIE 0.2125T, FEHAS 0.31Z5T, fNAFJARIEFIE 0.21Z5T, ELE
+420%. 2025Q1 LI EUL 3.6 1Z7T, EEE+30.4%, JARHEFE 1.0 27T, EEE+148.3%, 0
FEVAREEFIE 0.9 12T, ELE+53.8%, W RGBT .

E

® Q1 RAFETIH, UERIBEHH. 2025Q1 SLIEWK 3.6 27T, FEE+30.4%, YA
ERFRE RBFHZK EARZWSITRRARMAR, #FEAEERIBMERBA
BRETHEAXEEMMAME, REWEREMBEREEREM ™A E T L.

o IS REEK, XBEHESRDITE. Y8RP ITK ERRRFEBHNEA =250
ES, MitERRBLEEXELSENER, BOBBRETRERERS, FERET
T AEMARREFRE AR 3K E KF 08 o

o RISk, WHIENRBITREMITERE, EREESMAHBEAFREATEI R RE I =4ET
%, it RBEWRSIRERBRIZK. BB RRBEFREMEICN, RIBHA XK AR
WSS FELERIE, BT 2025-2027 F AR S5 SCHFREFE 2.7, 3.4, 4.1125T, X
RfEESHI7 130 110 9X, 45 “SEN” TR
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1 BEEFRETHKE;

2. BSNRIBEET R TR ;
3. FREMBIER R TR o
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NRMR | RiFiRE

wEPE I | 4EF

ARERKIE

LRI (T) 25.90
BERAR(ARR) 14,157
SRIBARR/BRR (5 BR) 14,035/0
BRREEE(T) 15.06
E12B & E/&IEMN(T) 34.88/13.18
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 1002 1389 1783 2133 £HHEE 181 168 218 329
1454 664 903 1166 1400 X ZM4EmB~ 713 823 933 1043
EF 338 486 617 734 NUTTKER 188 210 269 320
%E A 34% 35% 35% 34% TFH% 290 374 482 577
B BIS MM 9 13 16 19 FafHER 8 14 17 21
NEAM A 1% 1% 1% 1% HfthRzshs = 29 26 33 39
HEEZE A 24 33 43 51 ReIE=EIT 1408 1615 1951 2330
BB 2% 2% 2% 2% KHARRAIRE 0 0 0 0
B A 71 97 121 143 HEMEEH~ 0 0 0 0
N2 ON 7% 7% 7% 7% BEZREFEE 678 717 754 778
&% H 36 50 64 77 ERBERE 187 202 217 232
%EMIA 4% 4% 4% 4% FE 0 0 0 0
045 2% -13 -5 -4 -5 BIEFTBRAR 7 7 7 7
%EMIA 1% 0% 0% 0% HfthIERsNEr= 71 88 103 127
m: EFERERK -10 2 2 2 ®wER 2350 2629 3032 3473
ERRERK -4 2 2 -2 FEEALEER 0 0 0 0
NARMET TR -1 -10 -10 -10  RZfF3RIR 198 155 200 240
BrEkE 25 35 36 43 FRUIKER 0 0 0 0
B FE 222 320 400 480 R/{ER T #EM 26 36 47 56
BN 22% 23% 22% 23% NXHiEE 1 14 18 21
126 -3 0 0 0 HftiRapfift 60 135 173 208
FASE 219 320 400 480 FEIARSIT 295 340 438 526
%E WA 22% 23% 22% 23% KHAEK 0
IRETE ] 30 43 54 65 RftE% 0
B 190 277 346 415 BIEFTSRLMAMR 8
JABFRARREENFFE 185 274 343 411 HhIEREh ARk 17 27 27
DEARARIRR 5 3 3 4 AfRATT 310 365 473 561
EPS (jt) 1.32 1.94 2.42 290 PABRTHLARMEENG 2034 2255 2547 2896
HeREXR (BET) DEARARNER 6 8 12 16
2024A 2025E 2026E 2027E BREHRANZS 2040 2264 2559 2912
EE AL TP 157 246 306 381 HARRBREMNE 2350 2629 3032 3473
BERERREENS 0 35 36 43 EXFEIR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 213 -130 -130 -130 SRR 1.32 1.94 2.42 2.90
Hith -80 -120 -120 -120 SRAEUER 1.11 1.73 2.16 2.69
BEERDMESTEE -293 215 214 207 HmAEX 17.80  13.37  10.69 8.92
fREm i 0 0 0 0 %X 1.64 1.63 1.44 1.27
RS 9 -14 0 0 EV/EBITDA 13.40 9.40 7.56 6.20
RITEERBE CRD) 0 0 0 0 BHEFREE 79% 10.4% 11.3% 11.8%
ERMA -15 42 -52 -63 HEFWEE 9.1% 122% 13.5% 14.2%
Hith -20 10 10 0 HFIE 18.5% 19.7% 19.2% 19.3%
BEEDNSTPHR -26 -46 -42 63 EFTAfE 132% 13.9% 156% 16.1%
NERRE (RELEETNEMH) -162 -15 49 M1 BEFAEER 0.44 0.56 0.63 0.66
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 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.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. 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;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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