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NAVRT 2025 FHFERE, 2025 FEFFRIMEWRA 4.38 27T, EELIEK 19.03%; )3
%505 0.04 27T, EIEETE 20.52%; #RIEYIEL4F5E 0.03 27T, [EIEETHE 31.06%. Hh

2025 FEE_ZESTIEUIN 2.39 12T, [FEELiEK 28.63%, FFEEIEIK 19.71%; VAEHEF)E
0.08 12T, [EEbidc 583.76%, Iftbitid 325.40%; INIEVIARE4EFIE 0.08 2T, [EIEbiEK
643.02%, IFLEIEHE 255.31%.
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WERATH 2025 FHEFEIRE, 2025 F EFFXIMEWRA 4.38 25T, FIELIEK 19.03%; 13

B7%FIE 0.04 25T, EILETRE 20.52%; MIFYIRFFIIE 0.03 27T, ELETRE 31.06%. Hf

2025 FHEFEITIME WA 2.39 27T, FELIIK 28.63%, IRELIEK 19.71%; J3RHFHE

0.08 12T, EIELIEIK 583.76%, IRLLIEIC 325.40%; FN3FYFEAFIE 0.08 2T, [EELIGK

643.02%, IRLEHGK 255.31%.

E

®  2024Q4 ¥ 2025Q1 WU GEEAE. AR ZEADHEARNAEE D FHE SRR ELTIF
KZHFIFRNTLHNE, RAETEAERFEEZHH. AELFSECRRER
k. EFRFEERE. 2024 FLUKR, SRMNELFEHZNE, K TITVRAETTEIRX,
WIHFKRTE, TFEME, A8 RLRHEENKERERAR £5 FARB N R RERITE
FremBZmEENERE. TEHKTRSEITRGMAYL, EF LD, SHERN, F
AT AL TIERIRME, AXEEEREEEM; SMIRTCAR 2% BZNERT
of, SERRHEER, BELRBEER L. FiEzEEE.

® POE DiEKR~#HH, FRE_BKIHZ%. QARUERFASAUBRAITEBEEZR
POE BRI IME , AIME—XML, SWHLE, SEREHA S F. —HmER
% 20 /4 POE. 30 AW/ Zixtlo-liR(E TR R ~H IEFMHEXERRE, —H
DIE#ZER 20 Fi/F POE. 30 H/E 2k a-BE(EI TR) R AAIRESEMAXEER
fe. MB—HERN ‘S mMB, MG 13.30 F, SRES6 27T, TE
2ig: 30 FM/EZGHlo-FERER IR 20 HH/4E POE KE (MH%k). REME
RERABIRERE. Bal, 28 —#HIEIASTMHPIZ, it 2025 £ 9 B 30 HaT#k
o 2024 SFEA POE HHEHEBAN 91 A, £EkA#MO, EFLBER=E1E.

® POE #tBHOF K, AAGREE, FERM. MEtAmRE, TRIEINEERENRN
REMY K, UREEEBRRN. FRIEIKS DM, SPRREARHERIST 2025 FiERETT
B. ToKim, £Bk POEHHFUKMNE, SFEESME. B, £8%sE, BT
B KR BN, RESME, EPRESEHERELEX 51%, R R BR. R
EERGHESAHN 18%. 15%. 11%. W FEEHEM S, THEAEEN KRR EHK
MEE@@R—BEERES; I, BEESEKAERIENNIFESRE KR POE KRiE%
BEMREIR;, XAREBHA POE F=RFERPERGERNAE. AF7HE POE SimHr
HMHRIE, iR POEBEEE. o-FREBARANIZASIHNBRATIZE, KEE
.

® (BT POE Ro-EErF=RETF 2025 F 9 BIRAIKGEIHR =, RBHAARZRMR 2 MAF
H, BREEARRBAY K, fitad 2025-2027 FI38:4F5@A 0.7 {27t 5.51Z7T-
6.11Z7C, YRz 2025 4 8 B 29 HY&Z M PE 79 67.0 5. 8.6 {51 7.7 fF, #FF"ZAN"
.
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ARERBIE
LRI (T) 35.01
BERA(AR) 13,461
SRIBABR/BRR (7 R) 6,068/0
BRREEE(T) 11.75
E12B BS/&IEMN(T) 36.62/21.33
S BRHN A 2025 4F 8 H 20 AIKEM
HiHRMALLEGE 12 £ B)
L]oRE] kT SPR30045 %
55%
31% d
7%
-17%
2024/8 202412 2025/4 2025/8
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1 BB RABTA: AREETIRSMEMTEIENETRBESENGE, MRE
HIRE R THE RN R IIR SB QA = RHERNEZER AT,

2. MBHEARTH: 284K POE Rkaotftr, HaiEAML~ERS, MRAE ™
BERFRTHU, BSBPOE RaBkRBEFBMTA.

3. U SHREART: ARRRMRE_MEIN S, RREEITMESHANLS,
BMRAREFIWZRERRRIF, TTRESBORKHNL FWAEK R RIHR
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 781 1712 6145 6520 txM&EE 245 1179 1742 4561
1454 672 1333 4739 4957 LS MESRLARS 0 0 0 0
EF 109 379 1407 1563 RUYMKER 295 180 1527 284
%E A 14% 22% 23% 24% 7TFt% 214 452 338 75
B F S ZHM 9 19 68 73 AR 23 46 162 170
NEAM A 1% 1% 1% 1% HfthRzshs = 370 418 497 390
HEEZE A 22 31 68 78 REIE=EIT 1148 2275 4266 5481
BB 3% 2% 1% 1% KHARARE 30 38 46 55
B A 73 103 184 196 HEMEH~ 0 0 0 0
N2 ON 9% 6% 3% 3% BEZEEF~EI 487 2911 3472 3848
&% H 18 34 49 52 TRHE= 298 538 778 1018
%E A 2% 2% 1% 1% BE 0 0 0 0
T4 5 %% FA 4 82 135 154 BIEFRSFH AR 18 18 18 18
%E WA 1% 5% 2% 2% HfhIERME 2098 1319 860 713
m: BFERERK -4 0 0 0 &EERIT 4080 7099 9441 11133
ERRERK -4 0 0 0 FEHALEER 1011 1734 2457 3180
RARMETEHRER 0 0 0 0 RfERIR 692 49 83 55
BrEkE -1 -3 -11 -1 FRUKER 0 0 0 0
B FE 21 120 939 1049 R {JERT#AM 24 48 171 179
BN -3% 7% 15% 16% R 2RI 17 38 137 146
B M 0 0 0 0 HftiRapfift 141 229 678 707
FASE -21 120 939 1049 REIARESIT 1886 2098 3527 4267
%E WA -3% 7% 15% 16% KHAEFR 0 2710 2860 2960
PSR 2 A -4 23 176 197 RftE% 0 0 0 0
I -17 98 762 852 BBIEFATHBRAMLR 29 29 29 29
JABFEARREAENFFE -12 70 549 614 EHfthiEmaA MR 127 127 127 127
DEARARIRR -5 27 213 238 HREMT 2042 4964 6543 7383
EPS (jt) -0.09 0.52 4.08 4.56 AR THRLABMAEENG 1580 1650 2200 2814
HewEXR (BET) DEARARNER 458 485 698 936
2024A 2025E 2026E 2027E BRZHRANZS 2038 2135 2898 3750
EE AL PR 134 -206 516 3019 MABRBHENE 4080 7099 9441 11133

SRR K E B & 0 -3 -11 -1 BAIER

KHEARBUR & -8 -8 -8 -8 2024A 2025E 2026E  2027E
mARMZ S, -1535  -2196 -654 -823 SRR -0.09 0.52 4.08 4.56
Hith 205 0 0 0 BRABNER 1.00 -1.53 383 2243
BESER IS TAM 1747  -2207 -672 843 WMEE —  66.98 8.58 7.68
fREm i 0 0 0 0 %X 2.98 2.86 2.14 1.67
RS 486 0 0 0 EV/EBITDA 105.67 15.54 5.98 4.04
RITEERBE CRD) 723 3433 873 823 RAFIER 03% 10% 58% 55%
ERRMA -14 -86 -153 -180 HHEFFEE 08% 43% 250% 21.8%
Hith 125 0 0 0 HFIE 16% 41%  89%  9.4%
BEREDNSTPH 1320 3347 720 643 EFTAE 50.1% 69.9% 69.3% 66.3%
NERRE (RELEETINEMH) -293 934 564 2819 BEZEER 0.26 0.31 0.74 0.63

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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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M A R

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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