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2025H1 15

RIEK, Al NAESHREts=

EHEE

2025H1, AESEME WA 11.56 27T, ELEE+0.29%, J3&%F))E 2.03 27T, FILL+64.21%;
2025Q2, RESEHMEWHEA 6.41125T, FEEE-1.43%, J384F)E 1.02{Z5T, EE+45.09%.

HHTE
®  WARUE, BRR. BFRAE@T. 2025H1, REEFIK 47.92%, FEEL+7.18pct,

MEAT.79%, EEL+6.92pct, TER AR NEFRETWER, HiLTEEFFTELS
HFARERIIT SRR AR AR NERN, B 2025 1 81 BAHR, ZFARTEN
ARBEHIRFEE.

A SARMTRA, FIARKEZE. SETFEIRAE =R BFREMEFRNESNER
GEFRNFENE, AR SEREHASTELK, KHKWA 1.07 25T, FEEE
K 198.50%. BN, WEEFRRARKMBIEZR, NFBEUATEREIRAREMME
B A T RO BT T 17

DXIERE, RAEBINTIHEILA 7.69 27T, FEL+27.84%, EFIZK 55.98%, ELt-
1.46pct; ERHIHIIMKA 3.87 25T, FEE-29.77%, EF|XK 31.91%, EEL+9.40pct.
KRBT G ERRZ @ THRMNFXEE PN TESREEEATRBRFERT, BN
THRATRERZRRENRNTARRE.

REBERARME, N5E A FES 5G. EEMZAMES, EIFmM ‘WaiEE" @
“ERTE R ERTFIR AR, EFHMZETINREMBUENT R ARTEHRT
SaaS WEHRK W E, NEFRIUZBNERNRERS, THFEREAERIE, Re%
PHEEMENE. RE 2025 F, REKIAREFHLHEIRUHKRE, MEEEI &
FREMREEFRNEERT, CATRASMRXERIAY, FHRAIEBIERXITE R
PRI AEFHIEES . RRABELSEHBDEIN=RERR, FEEEFIEF LLUBERTRE
RIGESMESHIEKTHE R, NFERHE LR RN B R E R ERp I St

WEBWRBFITUN: 2020-2022 F, ~AEEERNIIMNIZEYZIZLERENEZW, T
2022 FRTV/LETEERSR. 2023 FTUHFRKE, ARRINELELERA, RIHE
5; 2024 FRH TR KFERE+RIREEL, TTSRHESE, SERREGE
BolFE. BE 2025 F, RIVANAAEAEERATRSEXRNERARATE, B
FEE A RRATRENIAR, BERNEEFEEFR. RNMITAF 2025-2027 FrILIH)3
475 4.06. 5.26. 717 {Z7T, ELLIEK 40%. 30%. 36%, X PE 22, 17, 13
Z, ATEEREKIFEMRRE, AF ‘IN IBH, ExifEE.
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NRMR | RiFRE
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ARERBIE
LRI (T) 50.03
BERAR(ARR) 18,016
SRIBABR/BRR (7 R) 12,283/0
BRREEE(T) 10.42
E12B & E/&IEMN(T) 61.27/28.89
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
250N 2777 3080 4330 5896 KhmES 980 1104 1435 2037
ERIAn#:N 1784 1704 2409 3257 RHESREA 1 1 1 1
EF 994 1376 1922 2638 N2l 535 448 973 934
%E A 36% 45% 44% 45% w#HR 539 360 930 779
B RS R Hm 14 15 22 29 FAfTMER 58 94 120 159
%EITA 1% 1% 1% 1% HitRen &= 223 219 381 402
HEEH 205 339 498 678 RENFEFEEI 2334 2225 3840 4311
%E L ITA 7% 1% 12% 12% KHARR AR & 13 14 12 10
B 244 277 411 560 R B = 13 15 15 15
BN 9% 9% 10% 10% BE & =& 383 451 469 489
W& 2R 284 400 563 749 TR A= 36 42 44 46
%EMIA 10% 13% 13% 13% mE 0 0 0 0
045 2% -31 0 0 0 BILFRSFRER 46 46 46 46
%E A 1% 0% 0% 0% HethdERmE % = 215 210 202 194
M BFERERSK 26 0 0 0 #wreBit 3041 3002 4628 5111
ERRERK -19 0 0 0 FEHALER 167 207 250 290
ARMETEER 0 0 0 0 Rz AT 610 169 986 566
TR -1 31 0 0 TR TR 0 0 0 0
B FE 288 437 566 771 RZATER T3 127 130 180 243
BN 10% 14% 13% 13% MR 15 18 24 33
ER12 6 -1 0 0 0 HfthFahfafk 365 388 570 646
FASE 287 437 566 771 wEIAEET 1284 911 2010 1778
NEA WA 10% 14% 13% 13% KHAERR 0 0 0 0
IRETE ] 7 31 40 54 INANNGEs 0 0 0 0
% FE 294 406 526 717 BIEFTERAGR 7 7 7 7
IR TFEARREANSEFE 290 406 526 77 HthIERE 64 64 64 64
DEBR R 4 0 0 0 HRET 1355 982 2081 1848
EPS (5T) 1.66 2.25 2.92 3.98 ABFHASIFRGEEMNE 1685 2019 2545 3262
HewEXR (BET) DEARARNER 2 2 2 2
2024A 2025E 2026E  2027E BRARINEE 1687 2021 2547 3263
EEMIS PR 421 276 360 675 TR RN 3041 3002 4628 5111
AR AER SR E S 1 31 0 0 ERIGHR
KHEARBUR & 3 0 2 1 2024A 2025E 2026E  2027E
mARMZ S, -64 -141 -66 -105 BRkE 1.66 2.25 2.92 3.98
Hith 10 -10 -8 -9 BREENELR 2.38 1.53 2.00 3.74
BRERDASTFR -50 -120 72 112 DiFEES 2869 2220 1713 1258
fREm i 0 0 0 0 TR 5.00 4.46 3.54 2.76
AR A 83 0 0 0 EV/EBITDA 2199 1679 1257 842
AT CRLD) -52 40 43 40 BHEEREE 95%  13.5% 11.4% 14.0%
ERMA -145 72 0 0 FEEREE 172% 20.1% 20.7% 22.0%
Hith -31 0 0 0 R 10.4% 132% 122% 12.2%
BEREDNSTPH -146 -32 43 40 B 445% 32.7% 45.0% 36.2%
HE&ERE (RECRETRIEMN) 226 124 330 602 BEFEEER 1.03 1.02 1.14 1.21

BRRIR: KBQE, KLIESMAM
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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 .
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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