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RERT 2025 FHFEIRSE, 2025H1 RETUFERELF, BINQBMEERAELHG R
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DUErHF: 2025H1 AP F2384K, AT FRD
Wi, JgIMBHRRIER

EHmn

NE] %7 2025 FHEFERE, 2025H1 SLEEU 7.16 {2, BEE+2.73%; SLEVIRELEFE 1.48

{2, EEE+3.30%; SEIINIEVAEEEFE 1.39 12, REE+3.63%. EILITHE, 2025Q2 SLEE UL

3.67 12, ELE+3.55%; SLIYAREEFE 0.79 12, EEE+6.15%; SLEFNAEVIREEFE 0.74 12,

B EE+9.04%

BT

®  2025H1 /REMTIEKRER, BMADFHRESESHBEZERER, FEATWAFI S
SCHUE EEIE K . ARIB AR S T, 2025 £ 1-6 BRESREFESBITRK 1562.1 iR 1565.3
A, B8 12.5%F0 11.4% . ERHAEBS &4 B L RIRIEK, 5% R
HEBLEBIER 44.3% . RETUBREIFERT, 2025H1 AFERBIEEZOEHMHE
E—HRFEWHERA ST AR, ST A QA THBERRET MM AEINIE, B
NEEREKEEEAM.

®  2025Q2 AFBFIRE N BMHFIR. 2025Q2 AFHEEFIFEN 35.21%, [LL+1.03pct;
SIS ESFIF S 21.58%, [EEE+0.56pct. HAEAEEAXH—FSHL, 2025Q2 A F
HE/EERM LIS T AR5 E EEFFF . -1.10pct. -0.66pct. +0.88pct. 455 %k IR
FEEHFLCRIRD M.

® TN HBRIEH, RATHHEREFIWHEEMH. A8 TLARATEBIBEIMLEE ‘S
BEGE PO ERER", FHFRNEFH RHRLALE SN, BRI 2T T
BE. RERARRE, ARRKRLABBERRTLES CO 5K, ELSHEEEAZ UP
Foo 2025H1 NAZRAPEERFIARR, SERSZRETVR BEKE), BREREFER
HURETIRERR M, HETHIHIAE. BAl, RREFRRKLIE. EASYEIF~REN
AFERMBITRE DS SHIURL, FESHERMNITSE, HEh CO FIRIRZAT L
WRW, AT/ TEANEHITR, BEMLKNITERTELIIE T 2023 FIRFILHE, T
Wt EBEFTZHA, XRIZMFEFLRENSEFLERFER; b, &
A FHraEiRS % EMB SIS RGURMRZATRIth ST Al T2 P32t

o EALSERRE, SERAFETFATBIR. ADMRNEET AR EREQRIEH
72, VR 2025 FEMBEIRFRTAL, S KIEFHE, H—BIRFt AREE P
WERESH. RETADEUEE N RARMRATNS, HE—SEANRT. BHl%
R, (BRI ER B R B E R R TE AL A, 58 FONBTME PR AT M2
B

o “SIA” . T 2025-2026 FAFTINIRSFIN 35112, 4162, X5 PE
580 41x. 34x, I TN ke
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BERAR(ARR) 50,054
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 1357 1587 1861 2212 1A% 186 212 246 315
1454 886 1017 1188 1408 T HMLRLEF 755 755 755 755
EF 471 570 673 804 RyUXMKFR 487 482 550 616
%E A 35% 36% 36% 36% 7rES 271 291 343 395
B F S ZHM 18 14 17 20 FhiftmER 11 15 18 21
NEAM A 1% 1% 1% 1% HfthRzshs = 156 181 205 221
HEEZE A 7 7 8 10 REIE=E 1865 1937 2116 2323
BB 0% 0% 0% 0% KHEARRBURZE 33 33 33 33
B A 108 124 143 170 HEMEEH~ 3 3 3 3
BN 8% 8% 8% 8% BEZE&EFEI 1453 1615 1817 2007
W& 2R 70 79 91 108 L&~ 137 141 145 149
%EMIA 5% 5% 5% 5% BgE 15 15 15 15
045 2% -10 -4 2 0 BIEFTERAS 41 41 41 41
%EMIA 1% 0% 0% 0% HfthIERzNE 184 219 243 259
m: BFERERK -8 -3 -3 -3 &R 3731 4003 4412 4830
ERREERK -3 -1 -1 -1 FRERSEER 0 0 0 0
ARMETEER 7 0 0 0 NfFIR 294 271 257 174
BrEkE 21 16 19 22 FRUKER 0 0 0 0
B FE 327 395 468 551 [/{THR THrE 38 20 24 28
BN 24% 25% 25% 25% RXHiEE 37 8 9 1
126 0 0 0 0 HftiRapfift 37 43 45 49
FASE 327 395 468 551 RmalfRET 406 343 335 262
%E WA 24% 25% 25% 25% KHAEFK 0 0 0 0
P8R %M 38 43 51 61 Rfdfis 0 0 0 0
HFE 289 351 416 491 BIEFERHGHE 35 35 35 35
JABFEARREAENFFE 289 351 416 490 HfthIERzhiafR 186 186 186 186
DEBR R 0 0 0 0 ffE&it 627 563 555 482
EPS () 0.58 0.70 0.83 0.98 JABFHARMEENG 3094 3430 3846 4336
HewEXR (BET) DEARARNER 10 1 11 12
2024A 2025E 2026E 2027E BRAHINZS 3104 3441 3857 4348
EE AL PR 228 380 a1 452 HFERBARINGE 3731 4003 4412 4830
AR AER SR E S 22 16 19 22 EAIEHF
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -93 -355 -405 -405 SRR 0.58 0.70 0.83 0.98
Hith -60 0 0 0 BRABNER 0.46 0.76 0.84 0.90
REFEZD WS T 131 -339 -386 -383 WEE 39.67 40.67 3431 2913
REmE 0 0 0 0 %X 3.71 4.16 3.71 3.29
RS 5 0 0 0 EV/EBITDA 2431 2633 2236 19.16
RITESERIE I ORD) 0 0 0 0 BHEFREE 77% 88%  94% 10.1%
ERAA -83 -15 0 0 FHEFEREE 9.3% 102% 10.8% 11.3%
Hith 0 0 0 0 HFIE 213% 221% 22.4% 22.2%
BEREDNSTPH -78 15 0 0 H=fAfRE 16.8% 14.1% 12.6% 10.0%
HLHRE (RSLRETRIFM) 19 26 34 69 RBAFREER 0.37 0.41 0.44 0.48
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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 BEIE SRR MR RN 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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =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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