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®  PFEREMRE 2025 F LHENTREAERTIURA 150.48 2T, FILL TR 1.00%,
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® RFENBIKES, TEREFE TR AR 2025H1 |383F X T8 0.91pct £ 46.57%,
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 31196 29398 30593 31985 HMAS 33578 43945 56703 70447
[ER125%:S 3888 4277 4405 4537 X BMSRAR 1694 1694 1694 1694
EF 27308 25121 26188 27448 RUUEX 1 12 13 13
%E I A 88% 85% 86% 86% 7754 13393 14132 14748 15198
Bl Fie R 4754 4175 4344 4542 FRHIKER 124 174 178 177
%E WA 15% 14% 14% 14% EfthmzhdE = 2056 3927 3757 3726
HEEH 3538 3498 3610 3742 JEIE=EI 50856 63884 77094 91255
%E WA 1% 12% 12% 12% KEBRRAIR A 2801 2868 2939 3013
EmEER 1101 1029 1000 1056 #H‘EMHEHF= 50 32 27 14
R%EW A 4% 4% 3% 3% BEZEEFEI 9132 9305 9428 9557
&% H 261 241 251 263 ETHE= 3418 3612 3769 3915
LB 1% 1% 1% 1% BFE 0 0 0 0
045 2% -489 -335 -349 -365 BIEFTERIA 424 424 424 424
%E A 2% -1% -1% 1% HEfhIERhES 1653 1437 1164 800
m: BFERERK 0 0 0 0 &F=@Eit 68335 81563 94845 108978
S ARER % 2 0 0 0 fEHAERER 0 0 0 0
ARMETEYE 28 0 0 0 RN+ 1844 2454 2449 2488
TR -10 60 60 60 FRUKMER 0 0 0 0
B FE 18207 16603 17421 18301 R{ER T HHEH 554 658 657 679
R%EW A 58% 56% 57% 57% RIRFi#E 3234 3155 3195 3367
ERIZN 53 2 -20 -20 20 Hftimahmss 8645 8800 8998 9188
FASE 18205 16583 17401 18281 MmEifafkait 14277 15068 15299 15722
%EAITA 58% 56% 57% 57% KHAfEER 6280 6280 6280 6280
FiSHizR A 4708 4146 4350 4570 RifHfES 0 0 0 0
HEFI5E 13498 12438 13051 13711 BIEFFSFiLfALR 158 158 158 158
JABFEARREAENFFE 13473 12423 13035 13694 EfthiEREIflE 111 11 111 111
DRIBR RIS 25 15 16 16 fmfEAT 20827 21617 21849 22271
EPS (5t) 9.18 8.44 8.86 9.30 AR THABMEENGE 47389 59811 72847 86541
HewEXR (BET) DEARARNER 120 134 150 166
2024A 2025E 2026E 2027E PBR&EMNES 47508 59946 72997 86707
EE AL PR 19182 11303 13597 14531 HRERREME 68335 81563 94845 108978

BERERREENS 75 60 60 60 EAEiR

KERARR AR 93 67 71 73 2024A 2025E 2026E  2027E
mARMZ S, -1177 -917 -817 762 GRWE 9.18 8.44 8.86 9.30
Hith -188 12 -10 11 SREZENESR 13.03 7.68 9.24 9.87
BESER IS TAM -1383 936 -839 787 TRE 1364 1663 1584  15.08
HEME -1499 0 0 0 A 3.89 3.45 2.84 2.39
RS 0 0 0 0 EV/EBITDA 867 10.16 8.96 7.79
AT CRL) -3720 0 0 0 BEFUEE 19.7% 152% 13.7% 12.6%
ERMA -8283 0 0 0 BEFEUZE 28.4% 20.8% 17.9% 15.8%
Hith 3174 0 0 0 &F=E 432% 423% 426% 42.8%
BEREDMES T AT -10329 0 0 0 HFfAfRR 30.5% 26.5% 23.0% 20.4%
WLHRE (RSLERTRIZM) 7470 10366 12758 13744 RETAEEEX 0.46 0.36 0.32 0.29
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E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.
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Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)
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EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁw FRBRERERN “PIEFRHER WS HE (BHURRBHZBEER), PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTHENERAERL, REBRENGMITHEAREMDEL, BETFASREER. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRAARARZRATRERR . DBEANTTE, HARKREALAREMHBINNLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.
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HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
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R BEIBRIERFTEMNRF
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