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NFIRT 2025 FEhR. EEENATSZIEUIN 242.4 12T, FEEE+19.5%; VARH4%FI5E 29.5
z7t, EILE+8.8%; FAIEEFE 28.0 12T, FILE+6.9%. BEEZE, AT 2025Q2 ElUgAN
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EREEE M FA

RERIRARFFEIEK, BINIKESE

[E R I=AR

EHfmik
NR) KT 2025 FripfRk. EFFRRLMEWIA 2424 75T, FEE+19.5%; JAHFHE 29.5

25T, EEE+8.8%;
183.5 127, EEE+22.5%;

AEEFE 28.0 12T, BEE+6.9%. BEEE, A7 2025Q2 E A
JAEESFIE 22.7 {278, RBILE+7.3%; M3E%FIE 22.0 25T, Bt

+5.8%.,

EHTFie

o IgAME, LFHENTEEEEAMULA 122.25 27T, FELE+28.4%; &L BERERILA 65.41 {7
Jt, EEE+29.5%; #EERLSULA 39.00 27T, ELb+4.4%; T EELKA 12.45 (27T,
BILE+2.9%; £ & EMULA 3.00 27T, EH-58.6%. HHRE, EV\]LISU\ 222.24 {7

7T, EILE+14.5%; BIMEA 19.87 {Z7T,
AR AR DR R I S 18

EItE+139.2%. BiKE, NEEREHBMIAER

EFuG, K7 2025 EFFEFEIKX 26.45%,
27.75%, [ELt-3.82pcte Hrp, EHFFEAEAMEFZIX 30.34%, [FEE-2.93pct, FitE
BERAEFLEESEFFRINRS, BHIUES; ERRBKEFNKRE 21.59%, FEt-
1.68pct, Tt EEREZEWIEE; AR ESEFIRIX 23.40%, [FEL-2.67pct; TIE
BXEF 2K 20.00%, [EEE-2.52pct; SRR EMEFIFIA 35.08%, FELE+0.75pct, 431
X%&, AT 2025 L EEHNEFRIX 27.04%, FEE-2.02pct; SFINEFIKIEX 19.83%,
[ EE-5.45pct, B —EREMN TR

[EEE-2.48pct; 2025Q2 BEEEF|KRIL

AW, A8 2025 FRENGEARX 12.42%, [ EE-1.45pct, & RIX 4.12%,
REE-0.67pct; EIRZEIRIX 2.60%, [EEE-0.39pct; W4 #HRIX 6.24%, [ELE-0.85pct; Mt
% $53%-0.54%, [EHL+0.45pct, 2025Q2 82 P %R FSIA 9.62%, FEL-1.75pct,

%E%Eﬁﬁ%mﬁﬂﬁ—EEEMT%Oﬁﬁ%ﬁ%?%—ﬁﬁ%ﬁ%%Aﬂﬁm#
KR, B—HEREETRBRFEMREAR.

ITe, A8 EHEHEARE 354.32 25T, BLLEK 23.46%,
50%, EPFEERELRE 200%. A5 2025Q2 K& E RS
IRt EEER+6.4%, ENEELSEKES.
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1. BMRERETH: ARAHHHEREIERETFEM. KASHENTIL, BRIWEE
EEER, FEFRTHHMAL, B—EREZ T BMNR RN, HARKEM
REAKRIE, TR 2 ETTRMB AL =4 0.

2. FRAREIFTNEE: BERADRRERAED, URE. Bt THENE
EMF—RRREGNF U TEERFL, KRPER IGBT 8 EF L (SSC)
EEEREFRIPRESETH - RMFTEAREE RN TRFRNEETE, XN AH
VTR = N

3. BfrdkFE R : AEESMNLSMERRE, AEFAKETERES. BUARE. X
E5F RBER LX) BEEK. EMRNEEESSFEETERNENEERRK,
A REXTIBINE B AR FISZ
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FyE® (BRI BrEfafik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl BEA 57417 65476 72425 80441 KMAES 9010 10181 15012 20533
Bl RA 42111 47841 53253 59463 R HMSRLAF 15746 15746 15746 15746
EF 15306 17635 19172 20978 RUSIKEX 30844 34084 36709 39670
LB 27% 27% 26% 26% TFHS 11312 12851 14305 15973
BBl R 435 496 549 609 FRiHMEFK 1566 1779 1980 2211
%E A 1% 1% 1% 1% HftRsh&r= 6822 7077 7297 7551
HeERA 2261 2619 2752 2896 MEIEEEIM 75300 81718 91049 101684
%EAUA 4% 4% 4% 4% KHRAIRE 64 64 64 64
EIREH 1451 1702 1774 1890 RZE M= 74 74 74 74
%EA A 3% 3% 2% 2% BEEEFEIT 8283 11134 11708 12327
M&#A 3235 3699 3911 4344 IE= 1614 2037 2171 2305
%EA U 6% 6% 5% 5% RgE 1 1 1 1
4% A -476 -367 423 -516 BEFERHAE 1309 1309 1309 1309
%EWA 1% 1% 1% -1%  HfthdERz &= 6060 6060 6510 6960
m: BERIERE -58 -70 -80 90 ErEEit 92705 102397 112886 124723
ERRERK -132 -10 -10 -10 FEHARREK 485 0 0 0
ARMETEES 148 0 0 0 RfHFRIR 26626 30249 33671 37598
BEWE 38 0 0 0 FRkMKTX 0 0 0 0
B FE 9106 10214 11414 12649 [Z{HER T HEH 168 191 212 237
%EAUA 16% 16% 16% 16% RIZFiEE 1280 1459 1614 1793
ERIZN 63 23 40 40 40 HEfttmzhtafk 10713 12046 13305 14749
FEBE 9128 10254 11454 12689 FHENAMAIT 39273 43946 48803 54377
BN 16% 16% 16% 16% KHAfER 21 21 21 21
IRETE 982 1128 1260 1396 [fifE% 0 0 0 0
P FI 8147 9126 10194 11293 BIEFTEFIAME 90 90 90 90
AR TFEARMEENFFE 7610 8524 9521 10547 HfthIERENHfR 586 586 586 586
DERR AR 536 602 673 745 ffRAM 39969 44643 49500 55074
EPS (jr) 0.95 1.06 1.19 1.31 IEFEARAMEENA 49224 53640 58600 64117
nenEx (BART) DERE RN 3511 4114 4787 5532
2024A 2025E 2026E 2027E BEEANZE 52736 57754 63386 69649
LEENI LT AR 11086 6588 10703 11906 FMAMREBAKME 92705 102397 112886 124723
BERAKRERET S 175 0 0 0 EFEIF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARMZ W 588 -700 -700 -700 SRR 0.95 1.06 1.19 1.31
Hith -15205 41 -410 410 SREENER 1.38 0.82 1.33 1.48
REFEWEFSM 14441 659 1110 1110 THRE 2662 2050 18.35  16.56
REMAE 0 0 0 0 TEE 4.12 3.26 2.98 2.72
AR E A 9 0 0 0 EV/EBITDA 2010 2459 1541  13.51
SRITHRFEIEM CRD) 94 -485 0 0 BEFKEER 82% 83% 84%  85%
BERMA 5627  -4273 4762 5275 HEFEUGEEER 155% 15.9% 16.2% 16.5%
Hith -417 0 0 0 HFIE 13.3% 13.0% 13.1% 13.1%
EREDWL T A -5940  -4758  -4762  -5275 H=fAfRE 431% 43.6% 43.8% 44.2%
MEERE (FECETEIFM) 9295 1171 4831 5521 RAFEER 0.62 0.64 0.64 0.64
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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