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NTF &R 2025 FREE W EETIENE, 2025 £ R F N T SEIFEEF15E 9.6-9.9 27T,
ElLL 14 57.64%-62.57%, Tt SE+ndEY3 &4 F15H 8.4-8.7 12 7T, FIEL 1€ 50.71%-56.09% o

¥R B — EE N TSR I3 EEEF5E 4.9-5.2 12T, FIEEiEHK 55.93%-65.57%, SEIRFAAEYT
B F5H 4.8-5.1 {2 7T, FEECIEK 78.79%-89.87%
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AREM 2025 FRFREVSEFHAL: 2025 FLFFEARFIEIIIFEFE 9.6-9.9 1Z
7T, BEEEK 57.64%-62.57%, FitSLBMAF)ARSFE 8.4-8.7 {25, RIELIEK 50.71%-
56.09%. XRz% ZFE AR T LHIGHFIE 4.9-5.2 27T, FLLIEK 55.93%-65.57%, 5L
MINARVIEL4FIE 4.8-5.1 27T, FILLIEK 78.79%-89.87%.

HHTE
* EHAEITIER, ARANBHREF=H, ERIBFKTR. 2025 F FFFLFTEKRM

THE EEE IR 25%, HA e —FEEWMITE g KA 40%. AtygEA, —5m|, B
MR TATIAEIE SR, BRI, 2025 F EFFAIas AT BAHER R thig <
45.48%; B—FHHE, ARFRAEGM X BRI T RIEEEKRE LA B 815
RABFRMERCAPAE, HEREET THBREARMTIHMNIAT, LE&TH 2024 F
MEELRRSHE L, BREZMEE, 2025 F 3 FAFFMAE AL ERITHE
MEBEZ, 1X26.3%, EILLIEK 1.2pct, MBEZTMEFENE, 2025 F LFFAF
AMLEs AL EEHERE LEIEHE 52.31%, HApB “FEIEK 50.96%. HMbHl, EiHE)
T 2025 FHtiN T B FIHERE Lhig4 40.98%, AF] 2025 F EyF L FHEG
UL 33.7%, HUHE—, ARZXNALMDMEFEGHRA, XRNE AR L5
e L4 8.15%, HA R —FE R LK 6.81%. Hfthlkss, 2024 FRREENEEA
TEIMNIAFSHE S B A LLIBK 214.8%/133.9%, BIEHL2E NBIMIAFIHE R LLS 511
K 186.7%/271.7%, it 2025 F L} FRERK GG KENAE, WRRSAHTRELSEA
2025 £ ZZFE [F KR 60%.

MBEREMSE, ARFARELLBREE. A7 2025 F ¥ FMITSLIFREFH
11.01%-11.35%, [ LEi2F 2.28-2.62pct, FRITSCEIFIAEYIE%FIZK 9.63%-9.98%, ELt
Rt 1.64-1.99pct, KPR 2025 F-FE AR FRITLIIIREFIEK 9.90%-10.51%, [Etk
2 1.01-1.62pct, FiHSSIMINIEYIR4EFIZK 9.88%-10.49%, [EELIZF 2.14-2.75pct.
FHA S A SE, 2025 F FHEFERSRETS T 2000-2499 5£/2500-2999 7t/3000-3499
5T /13500-3999 ¢ /4000-4500 It /4500-5000 7T /5000 T B _E B ) 4% &5 4> B ST B
33.7%/15.3%/37.3%/22.4%130.4%/25.6%/27 9% 42 7 5$ ,ﬁnﬂumg%ﬁ?)% Einx
Z. FWAGTE, ATRMEZARRRIIEMN~RMET, #—SPEMRATHE
Eim M IAM B AT R FIRI, WRHRA 2025 $L#$$%L3ﬁﬂm 3500-3999 T
/4000 JTLA_EMISTE$HER T 1 R 5 33X 52.0%/62.9%, FRNRIFHEEE.

KRB NSRRI RN RS EEM, ARRFE %EBZE%M , A
BYTHERERT, REENNHNEMRRLE, /\TiL_ﬂsT #é?ﬁ , it AE
2025-2027 &Y F&F5HR 19.40. 21.96 F124.89 (75T, XK PE ﬁ%m 18.97. 16.76
FMA479 5, HF “IN FR

R~
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2025-07-14

NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 64.03
BERA(AR) 57,481
SRIBABR/BRR (7 R) 56,920/0
BRREEE(T) 13.29
E12B &S/&IEMN(GT) 68.39/36.25
S BRH A 2025 4 7 B 14 BIREH
AR LLEGE 12 ™ B)
R JFR300E 5
HIEEEES
57%
34%
1%
-12%
2024/7 2024/11 2025/3 2025/7

ZERERIR: Wind
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< (EiMhrEhEWEK, BFIRESIKIERA) 2025-
05-09

o (RLRHT: BACRR, BREE) 2024-11-20
- (CEWHIREILLETE, R FI4E M ERARE) 2024-

11-05
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1. EMEFREERERBRIHBBHR LM X BAERRLE. 25
BRAME G4 TE B SR RIAXMRAIE, SRBIRMNEFHEEERBAKFR
WEIRN, HEIMEREREHREMEMEEMNAFE, XA R RGHETE RPN,

2. WHRFMEERN A DBWMMFARDIRE . 2ARREAGTRERERSHEA
PR R EF - R EENE AEREMNRBHNZEUARTIZHM, BETE
MR ARBTY AMIRS| DA @RI, AERBREBICEBAT R §ERFEHH
RHARX -GN, TIHRFEETESEUINE, MR EEX 2 8 7 50 ERF
SRR E]
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 16542 19766 22361 25243 tKHEE 5199 5235 6440 7855
ERIAn#:N 8846 10289 11719 13296 5 MLRIK 55 190 290 390
EF 7696 9477 10641 11947 RUTIKER 2924 3494 3952 4462
%E M IA 47% 48% 48% 47% R 2369 2755 3138 3560
B F S ZHM 96 19 134 151 FRAMEER 234 272 310 352
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 672 691 706 722
HEEH 5017 5594 6317 7131 REIE=&I 11453 12637 14836 17342
R%EM A 30% 28% 28% 28% KHIRDURE 211 211 211 211
EIREEH 562 633 716 783 BEMEMF 0 0 0 0
R%EW A 3% 3% 3% 3% BEZEEFEEI 1368 1468 1568 1668
&% H 885 1107 1230 1388 EHEF~ 298 298 298 298
LB 5% 6% 6% 6% B/E 0 0 0 0
T4 5 %% FA 26 -23 -26 -32 BEFRBHARS 268 268 268 268
LB 0% 0% 0% 0% HfthIERsNEr= 1428 1628 1828 2028
m: EFERERK -362 -170 -150 -130 &S 15026 16510 19009 21815
S ARER % -33 -4 -4 -4 SEHRERER 840 0 0 0
RARMETEHRER 35 35 50 65 RIfHERIR 3055 3554 4048 4592
BrEkE -5 0 0 0 FRUIKER 0 0 0 0
B FE 893 2126 2413 2733 N{TERIT A 234 272 310 352
R%EW A 5% 1% 1% M% NRHH 291 347 393 443
B M 9 14 1 13 HEftiRsifft 2282 2559 2834 3137
FASE 902 2140 2424 2746 R 6702 6732 7584 8524
BN 5% 1% 1% 1% KEER 0 0 0 0
IRETE ] 96 201 228 258 Rifffass 1032 1032 1032 1032
I 806 1939 2196 2488 MBIEFFERMALK 55 55 55 55
JABFEARREAENFFE 806 1940 2196 2489 EHfthiERENFALE 41 41 41 41
DEBR R 0 -1 -1 -1 AT 7829 7860 8712 9652
EPS (5t) 1.40 3.37 3.82 4.33 ABRTELARMEENG 7197 8651 10298 12165
HewEXR (BET) DEARARNER 0 -1 -1 -2
2024A 2025E 2026E 2027E RREAE 7197 8651 10297 12163
EE AL PR 852 1848 2193 2460 HRERIFRIEE 15026 16510 19009 21815

AR AER SR E S 14 0 0 0 EFIER

KHEARBUR & -43 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -365 -200 -200 200 SRR 1.40 3.37 3.82 4.33
Hith -368 -286 -239 222 ERAENER 1.48 3.21 3.81 4.28
BEERDMESTEE -763 -486 -439 422 MER 3351 1897 16.76  14.79
REmE 37 0 0 0 AR 3.75 425 3.57 3.03
RS 188 0 0 0 EV/EBITDA 1544 1544 1348 1165
RITEERBE CRD) 169 -840 0 0 BEFUEE 54% 1.7% 11.6% 11.4%
ERRMA 213 -485 -549 622 HBEEWEE 1.2% 224% 213% 20.5%
Hith -160 0 0 0 HFIZE 49% 98% 98%  9.9%
BEREDNSTPH 21 1325 -549 622 PErfafRER 521% 47.6% 458% 44.2%
NERRE (RELEETINEMH) 110 36 1204 1416 EAEFEER 1.10 1.20 1.18 1.16

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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 28 F Add /RYITRE X HOMEE 1 SEEERT 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

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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