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2025 F EHFFENFSEIMENYIN 98.55 27T, [EEbiEic 30.90%; SEIYIARFAEFNE 10.02 12
7T, EIEEiE 41.35%; SEIRHNAEVIAREEFE 9.51 27T, [EIEbiEk 38.38%. Hh/AFB—F

EsEIE N 56.05 12T, FIELi#HK 25.45% ; SEEYARE4F5E 5.87 27T, FIELiEK 36.04%;
NIEVARSFIE 5.41 2T, FIELHEK 30.21%.
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SiIm IR SR, B RFEMIEK

KREMR | ARSI

wEPE I | 4EF

EffEr AFERBE
NEKR T 2025 FFAFHR: 2025 F EFFERT)STHME UL 98.55 27T, FEELIEK 30.90%; LBTRRN (TT) 272.99
SCEIRYAEESEFDE 10.02 25T, REEEK 41.35%; STIMMIEVIREFNE 9.51 2T, BEEEEK HERA(HR) 15,258
38.38%. EFAFBE_SEILWE LI 56.05 27T, EILLIEK 25.45%; SCEUIELEFE ST ARR/BRE (7 B) 15,258/0
5.87 127C, ELLigi< 36.04%; $NIEVARFEF)E 5.41 12T, BEEHEK 30.21%, BRSE~(T) 44.39
E=R ST IE12ATE/&ENGT) 274.22/123.82
° é}*k#ﬁ%ﬁgﬁﬂ, *&&}u{%’y&ﬁﬁ&o 2025 ﬁi—tiﬁﬁiﬁa;\gim%ikqi)\ 9855 {Zﬁ, E: BN 2025 &£ 8 B 13 HIE M

B b1 30.90%, S ERE, AEEMF LIS 2025 £ FEFLHEHE 10.18 HiF,

HEUA 47.31 27T, BELEHEK 33.95%, HOMAGHE P ERAEH O 74.05%, TEHRPAELEGE 12 4 A)

FERTFAEZOH S UI0OPRO EEMAES &S THRBN TR RMZERT, 2

AEIETHSEERSRT, BNTHEE CAMOTOGOES” MAMWEEN, & . .

BERRBETIE—; ABERE 2025 £ ¥ FLUHEE 15.03 Fif, $HEWA 33.46 12 56%

Jt, [ELbig 3.03%, HARWHE 7.91 74, BAUA 16.97 {Z7t, FELL#EK 17.35%, 21%
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B 8.49%, REBM T+ EETHHELEMNEE KTM RIS — kit FH E LM
B, AFMRIH RIS 2025 4 LK E TGN 25.05 5, EAKA 87225, [
HHIK 652.06%, IS TRZHEREMHFEES, SEMAMES K, SIX
DI 100%EE, TR IR A 70% 3 . XS

o EBERAMML, RARKRIMK. A7 2005 F LEETFIE, 2837%, BLTE ) TR B 2025002

1.88pot, =F BT E AR ML AN E L 5 5 AR Tt BFAES, 2025 45 oy
EARHEBREAL TR 17.50%, TERAT SREBRMACHE, SERAFLSE
K 16.19%, TERATRIHM. HAREBETHMICHTE; HL %R kK
19.86%, TERATHLTERARMAE; MSRAMLEK 21.88%, TERCER
M RIT RS A S, RARBRIEREK, BREARBESA, AN
ETBIRL % I 4 BIF Hh-3.12/-0.5510 51pct. L&A 2025 4 L4 ELEFI
(AR B -4 TR 2 T A+ S BSA P RIEIR %) 5 1096 27T, &
EMFIRRE 11.12%, FLLEK 2.67pct.

o RWEIL: AL, T MEBRESHALRBARE, ENNH=REERR,
BEETIEHMEAZNE ST, SUHTIFESIEK. ERETISKIERTEEK, X
SR KRHEERENE, BEABKARIOAIAER, EXNNNFRBRERETS, hX
HERE=RERTE, BEINLRKMERE. dBEBRERT, MIZREEELTR
B, BXNEmmAFHBNGL. ERAEMALNER, BERALFFE =KL
BT A8 2025-2027 FJ3:%F)7A52 73X E] 18.53. 24.14. 27.24 75T, N AT N
PE 43315 22.47. 17.25. 1520 f, AF “SA” %%, .:i*.-‘m’éit._
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ZEERERBRIHEL. HARBKG EBRNELEIBS REHRANRNES,
MARZEVEAHTERIETE, B LERARLETUARENARZEFREKK
ENRIRBS -

2. FRMETEARALT. ~AREMEE. ERFSUSRARERBEIRR, QREFH
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ERERETRIRAFEZEENH

3/6



@ KiLut>s

CHANGJIANG SECURITIES

KAMR | ARRITF

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 15038 19068 23399 27639 HHED 7149 7953 9479 10970
[ER147%: 10517 13174 16158 18985 A HM&RAR 9 9 9 9
EF 4521 5894 1241 8654 L IUSTKER 1449 1801 2210 2610
%E A 30% 31% 31% 31% 75 2530 3037 3591 4113
B F S ZHM 287 362 445 525 FRiHHKER 148 171 210 247
NEAM A 2% 2% 2% 2% HftvmzhdEr= 648 626 675 723
HEEZE A 1057 1316 1591 1907 RaEIFEF=E 11933 13598 16174 18673
BB 7% 7% 7% 7% KHEARRBUR 231 231 231 231
B 713 887 1076 1271 #REiMEEHFE 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1805 2070 2378 2629
&% H 1026 1239 1404 1879 ZWE~ 194 169 144 19
%EMIA 7% 7% 6% % BE 9 9 9 9
T4 5 %% FA -310 0 0 0 BIEFTEBIEF 161 171 171 171
%EMIA 2% 0% 0% 0% HfthIERsNEr= 568 659 680 684
m: EFERERK -74 0 0 0 #EEi 14900 16906 19787 22516
S ARER % -85 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 0 0 0 0 RfERIR 3326 3842 4488 5010
BrEkE 2 2 2 3 FRUKER 0 0 0 0
B FE 1632 2151 2800 3159 Ry{<THR T 427 527 646 759
BN 1% 1% 12% M% NRHZH 116 114 140 166
B M -3 -6 -6 -6 HfttRzhfaf 4420 4642 5180 5499
FASE 1629 2145 2794 3153 R®EIFAfEEIT 8288 9126 10455 11434
%E WA 1% 1% 12% 1% KHAfEFR 0 0 0 0
SR 22 135 215 279 315 Refdfiss 0 0 0 0
AR 1494 1931 2515 2838 BRIEFTSRiMfR 3 4 4 4
B FB AR A& EFE 1472 1853 2414 2724 HAthIEREAGR 260 262 262 262
DEBR R 22 77 101 14 GRFEEI 8551 9392 10721 11700
EPS (jt) 9.74 1215 1582 17.86 JABFRARFEZINE 6194 7282 8733 10370
HeREXR (BET) DEARARNER 155 232 332 446
2024A 2025E 2026E 2027E BREHRANZS 6349 7514 9065 10816
EE AL TP 2973 2221 3188 3274 MRERBAHINGE 14900 16906 19787 22516
AR AER SR E S 4 2 2 3 BRI
KHEARBUR & 7 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -487 -510 -700 699 SRR 9.74 1215 1582 17.86
Hith 74 -146 0 0 BRABNER 19.63 1456 20.89 21.46
BESER IS TAM -403 -654 -698 696 WEX 16.13 2247 1725 1529
fREm i 0 0 0 0 mWAR 3.84 572 4.77 4.02
RS 13 1 0 0 EV/EBITDA 10.94 1374  10.15 8.53
RITEERBE CRD) 0 0 0 0 BHEFREE 1.8% 121% 13.7% 13.4%
ERAA 317 740 -964  -1087 B 23.8% 255% 27.6% 26.3%
Hith -33 -9 0 0 HFIR 98% 97% 103%  9.9%
BEEDNSTPHR -237 -748 964 1087 ErEfAfRE 57.4% 55.6% 542% 52.0%
NERRE (RELEETNEMH) 2333 819 1526 1490 BERFEER 1.19 1.20 1.28 1.31
BRSRR: RRAYG, KITIESWRE
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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.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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%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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