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SEHEMBE

REER

&2 A 2025H1 SEIEW 28.3 27T, [EEE-0.1%, YV3ARE4F5E 3.6 27T, REIEb+112.4%, FA3E
VAREFE 2.3 127, [EIEE-14.5%; Erh Q2 SEFULA 13.7 12T, [FEIEE-5.1%, VAREEF15E 2.1

e, [EIEE+109.1%, FAAEYIREEFE 1.4 25T, FEEE-3.0%. ARILIKAINERF] 0.8 27T,
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£ A 2025H1 SLIE U 28.3127T, ELE-0.1%, VAR4FE 3.6 27T, EEE+112.4%, 3k
JAE43FE 2.3 12T, FILE-14.5%; Hrp Q2 SLTMA 13.7 25T, BEE-5.1%, J3R%FIE 2.1

{Z7t, EEE+109.1%,

MIEVARESFNE 1.4 2T, BE-3.0%. AFHUREZHEBF 0.8 27T,

SELEERI 23%.
=T
o [REVETEIEE, EFRFHAE. 2025H1 EmRV/REW S WA RBLL-7.8%/+24.8% %

18.5/7.7 {27, EHRNIEZXBMEMIZRENESBRAKE, HEREFIKEEL-2.2pct &
24.1%0 BRI\ SHEMATIHFHAE, TR T =R ARG LE+13pct & 95%3
HPASE, BFITABEMTNEELERE%, EREFFERL-0.7pct E 23.9%.
,NE] 2025Q1 EFERE HLIEE, 2025Q2 EFIRF-2.7pct FEBIEEREEZ.

BRERER, REKSTRAR. FSWAEMEEIRTHMEFET, 2025Q2 AFH%
17455 2 FA 243> 5l 1 LE-0.4pct/-0.8pct, wHnh#iA%:E AR E LL-0.4pct, BRI EAEREM
EBFMRESHR Q2 MiEEFEEEE+0.2pct F 10.0%. Q2 ARMNELFN S F LL1E
mA1.34z5, WHEhAeFIEE LS 109%, JARH4%F|%RE tb+8.4pct.

A, ARERITERTEMHE, KEEOREIEKHNE, SBHMRSITLS
HEREREE, £FIVSIEKHEMRSAE. qﬂﬁ,ﬁﬂﬁ, NEV LB MAIRE, MR
EnFsLEofE, SRFEMEELEEFRATERAESEERE, it 2025-
2027 FE£ /N ST REEFE 6.2/6.9/7.4 25T, NI PE 39 9/8/8X, 50%4 41 KB

TR 2025 FRBEL 6%, BF SEN” W

2. mIREFEARRTIN;

3.

RSNRIMEZFEAL -

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-05

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 6.82
BERAR(ARR) 81,731
RIBARR/BRL (A BR) 58,870/22,607
BRREEE(T) 11.79
E12B & E/&IEMN(T) 7.36/5.12
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1. BHRTEBREYR: BEREDERK, HEBATETE, IR ARBAIRERN;
2. RBEFERARTH: SRENERSYNSMEFESCNEE, MY RETES
FEERm;

3. BRSMNERE ST ERIMNENEFEREESRSS, NiFLSHsERRBEHEENTE
ZER, REEITEHEREXZHRENER.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 6091 7256 7389 7674 A 2056 4498 5946 7357
[ER125%:S 4644 5523 5607 5784 LS MESRLAR 694 794 894 994
EF 1447 1733 1782 1889 RUEX 849 942 934 966
%E A 24% 24% 24% 25% 15 2020 2513 2375 2271
B F S ZHM 62 80 81 77 FHMER 94 66 67 69
NEAM A 1% 1% 1% 1% HfthRzshs = 298 405 427 453
HEEZE A 151 174 177 153 RENFE=EI 6011 9219 10644 12110
BB 2% 2% 2% 2% KHARRAIRE 120 110 100 90
B 344 472 480 476 |EMEM 19 19 19 19
N2 ON 6% 7% 7% 6% BEEHF=EI 6054 5840 5389 4541
&% H 207 276 273 269 EREF 333 324 315 305
%EMIA 3% 4% 4% 4% FE 21 21 21 21
045 2% -4 32 9 -33 BIEFBRAR 149 138 138 138
%EMIA 0% 0% 0% 0% HfthIERzNE 1224 618 398 578
m: EBFERERK -110 -115 -125 -135 &=BIT 13930 16288 17023 17803
S ARER % -3 -4 -4 -4 SEHRERER 850 900 930 960
ARMETEER -91 0 0 0 NfFIR 272 298 302 312
BrEkE -47 53 53 0 FRUIKER 0 0 0 0
B FE 467 685 756 809 /{<THR THrHM 301 348 353 364
BN 8% 9% 10% M% NRHZH 57 42 43 45
B M 1 4 5 5 HftuRapfifi 205 1904 1919 1921
FASE 468 689 761 814 RmEIMRETT 1776 3492 3548 3601
%E WA 8% 9% 10% 1% KHAfEFR 396 446 476 506
IRETE ] 42 64 70 74 NfRE 1509 1549 1589 1629
I 426 625 691 740 BIEFFERAE 132 121 121 121
HEFEARREENSEFE 410 625 691 740 EHfthiERENAGR 295 282 272 262
DEARARIRR 16 0 0 0 ffE&it 4108 5891 6006 6120
EPS () 0.50 0.76 0.85 0.91 B FHARREENG 9439 10015 10634 11300
HewEXR (BET) DEARARNER 383 383 383 383
2024A 2025E 2026E 2027E BRZHRANZS 9822 10398 11017 11683
EE AL PR 1244 1063 1823 1867 MMARBAINE 13930 16288 17023 17803

BERERREENS 7 53 53 0 E&¥ER

KHEARBUR & 23 10 10 10 2024A 2025E 2026E  2027E
mARMZ S, 216 -287 -286 286 SRR 0.50 0.76 0.85 0.91
Hith -1046 75 -100 -100 SRALEUER 1.52 1.30 2.23 2.28
BEERDMESTEE -1232 -149 -322 376 AR 13.04 8.92 8.06 7.53
fREm i 33 40 40 40 AR 0.56 0.56 0.52 0.49
RS 0 0 0 0 EV/EBITDA 5.33 3.37 2.46 1.67
RITEERBE CRD) 405 100 60 60 EHEFUEER 29% 38% 41%  4.2%
ERMA 293 -151 -162 170 BHEFFREE 43% 62% 65% 6.5%
Hith -173 1511 10 -10 BFIE 6.7% 86% 94%  9.6%
BEREDNSTPH 28 1500 -52 80 HETfAfE 29.5% 36.2% 35.3% 34.4%
NERRE (RELEETINEMH) 16 2414 1448 1411 BEEAEE 0.45 0.48 0.44 0.44

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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