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FERM AT 2025Q1 WHAE, Q1 ZHUA 9.8 {ZTELE+22%, J384%F15E 1.0 Z TRt
+29%, WAFIW SR BZBTI (RTHABA 10%-15%154<, 5F15H 10%-20%1E1) -

=T
o WARIETH, FHERREFBE. 2025Q1 WABTU T FiZR LA FIAT RIFER

EZR, EREFL0.9pct E 38.8%, Hit WA R~SEHESI M, HERME
0.5%EAHE, HEAMER-1.6pct T N A%RE{M. FEFHANSH TREHEB
TS RS M.

THITRAE, £FK5I1F7E. BERFRMENRE, BIMNREXBIEAZW T RETT S
RIZE, Wit Q2 SEHUTHEE—EESN. YAIHHXBEELN (RERBEEHEMK
FTHEOZXE) BEEMMBEEESERE, BEZME/NMETY TRREE.
REELE, EHXBEMEFITR, AXFFLX=EHRN YKK, EFERBIEAR
DEBIMTRFRN AT, BB EIREFZZNTMER TN, FERRNLEE
Iize HeoNA R FFEIRTTESRE(L . BN, EFIRMAFRAERE .. BFXBIEMET
IR MEETHENS, RNEFLEIES], MitA" 2025-2027 FXIMIAFEF 5
F4 7.5/8.519.5 27T, HRIELE+7%/13%/12%, TINXK PE 4351k 18/16/14X, #EH:
“;_é)\” 'I«$Zﬁo

(g7~

LT E TR

BINRIBIRE R R IRH ;

REEBIN=RETCI AR BT«

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-20

NRMR | RiFRE

wEPE I | 4EF
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LRI (T) 11.47
SRR (FBR) 116,889
SRIBARR/BRR (5 BR) 101,827/0
BRREEE(T) 3.82
E12B & E/&IEMN(T) 15.28/10.41
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1 BHBEFRRR: BELERTERK, TTRERATETH, SR ARWARRI;
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 4674 5040 5549 6110 HHEE 1108 854 627 448
[ER147%: 2724 2939 3222 3537 XGUEEAR 0 0 0 0
EF 1951 2101 2327 2573 RUHKEK 513 553 609 671
%E A 42% 42% 42% 2% 704 760 833 914
B F S ZHM 55 50 55 61 FANHER 20 21 23 26
NEAM A 1% 1% 1% 1% HfthRzshs = 265 268 274 280
HEEH 415 447 493 543 RENFF=EI 2609 2456 2366 2338
BB 9% 9% 9% 9% KHARRBURZE 17 117 17 17
EIREEH 512 536 578 628 HEMEMF 0 0 0 0
%E A 1% 1% 10% 10% BEHE~ET 2687 3301 3916 4533
W& 2R 181 195 214 236 ERE 404 412 418 423
%EMIA 4% 4% 4% 4% FE 0 0 0 0
045 2% 2 10 3 6 BRILFTISFER 28 28 28 28
%EMIA 0% 0% 0% 0% HfthIERzNE 445 470 498 529
M BFERERSK 2 0 0 0 #HFE=BIT 6290 6784 7344 7968
ERRERK -5 -50 -55 -61 FREALER 712 712 712 712
RARMETEHRER 0 0 0 0 RfERIR 516 556 610 670
BrEkE 15 16 18 20 FRUIKER 0 0 0 0
B FAE 852 907 1020 1140 [y{ER LM 251 271 297 326
BN 18% 18% 18% 19% KRR 52 56 62 68
R e:d -5 -6 -6 6 HtyRaimk 225 241 252 264
FASE 847 901 1014 1134 FEIARETT 1755 1836 1932 2040
%E WA 18% 18% 18% 19% KHAEFR 0 0 0 0
PSR 2 A 140 149 168 188 RIfifis 0 0 0 0
I 707 752 847 947 BIEFFEFAMR 22 22 22 22
JABFRARREENFFE 700 752 847 947 EHfthiEmENA MR 114 14 114 114
DEBR R 7 0 0 0 ffE&it 1891 1971 2068 2175
EPS (jt) 0.60 0.64 0.72 0.81 JABTEARAMBEENG 4354 4767 5230 5747
HeREXR (BET) DEARARNER 45 45 45 45
2024A 2025E 2026E 2027E BREHRANZS 4400 4812 5276 5792
EE AL TP 1090 946 1031 1128 HRERREANE 6290 6784 7344 7968
SRR K E B & 0 16 18 20 EAHER
KHEARBUR & -18 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -834 -826 -828 -829 SR 0.60 0.64 0.72 0.81
Hith 97 -16 28 -30 SREEWSR 0.93 0.81 0.88 0.96
BEERDMESTEE -755 -826 -837 -839 WAE 2365 17.83 1583 14.16
HEME 0 0 0 0 AR 3.80 2.81 2.56 2.33
RS 0 0 0 0 EV/EBITDA 15.01 1228 11.29  10.39
BITEERIE M CRL) 73 0 0 0 BHEFREE M1% 11.1% 1.5% 11.9%
ERMA -790 -384 -430 478 HEFEREE 16.1% 15.8% 16.2% 16.5%
Hith 69 0 0 0 HFIE 15.0% 14.9% 153% 15.5%
BEEDNSTPHR -648 -384 -430 -478 FErfafRE 30.1% 291% 282% 27.3%
NERRE (RELEETNEMH) -313 -264 -236 -190 RAEFEEEER 0.74 0.74 0.76 0.77
BRSRR: RRAYG, KITIESWRE
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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.

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
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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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