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AT 2025H1 BRI 69.51 127t ([ElEE-4.84%); VAREFIE 22.29 25t ([EEE-9.46%),
F04E%F5E 22.24 127t ([E1EE-9.08%). A7) 2025Q2 El SIS 18.52 27T ([E]EE-29.69%);
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Sk 2025 FHiRIG AT
R, BINTEETRD

—EFIFEERE

EfHk
AT 2025H1 Bl BIGA 69.51 27T ([FEE-4.84%) ; V3E:%F1E 22.29 25T ([ELE-9.46%),

AEAFIE 22.24 25T (FIEE-9.08%) . 24F] 2025Q2 E Al HIKLA 18.52 25T ([EEE-29.69%) ;

Y3875 F7E 5.85 27T ([LE-37.06%), fn3EA4FIE 5.85 {27 (FEE-36.47%).

EfHT

® TEERFILEE, HPH=RER A XRIENERF. SRBESHNTRIEZA
Do 0F 2025Q2 BB A 18.52 27T [EE-29.69%, 43/=m%E, 2025Q2 fF A+3/
¥ A Z/A /B 3/C.D £ 5 FISTTUL A 11.42/5.83/0.48/0.2/0.08 12 5T , 43 B & L-32.07 %!
28.1%/-39.81%/-12.79%/-42.01%. 2025Q2 & H/EINIBISTHULA 16.11/1.91 {Z5T,
A EE-32.22%1-17.82% , Hrh & W% T &/ Fa /75 Fa/ 75 F BRI R K X 53 51 55
U A 3.07/4.26/2.12/4.0/1.78/0.88 {Z T, 4> % [ Lt -29.99%/-33.67%/-38.66%!-
19.49%/-39.38%/-44.88%

* RNARZFERFENITHE, FIt5EREETEAYBRRERATX. A7 2025Q2
AR FHE EE-3.69pct E 31.57%, EFIZEELL-0.21pct = 72.81%, HiEZRAEELL
+9.07pct E 24.03%, HpMmEs): HEBRMEX (FLL+6.79pct). EEFME (FEE
+1.71pct) . L ZEAE (ELL+0.21pct) . MEFRAE ([FEE+0.36pct) « ElkFie X HMin

(EEE+0.12pct) -

o 2025 FNFARMIAR, FWEREEN. 2024 FRUR, AFREFRERRA, R®EF~SET
FHESN, BIIARRASMALF—5 R FAIFIT A5 2025/2026 4 EPS Jy 2.55/2.69
IT, NNEH PE R 1716 {5, $HiF “IN” 5.

KR
T AT HRA R
2. WIHMEEANAS.
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| IEFFRIRE |

2025-09-14

NAEMR | RIFRE

% SEN | HEHF
ARERBIE
LRI (T) 42.45
BRRA(ARR) 124,680
SRIBARR/BRZ (7 BR) 124,680/0
BRREEE(T) 12.98
E12B & E/&IEMN () 57.36/35.35
E: BN 2025 £ 9 B 12 HEMN
HiHRMAILLE GE 12 1 A)

SFIR300$E 5L
ﬂh e quN
2024/9 20251 2025/5 2025/9
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K, BIFRAMAIRETRRE) 2024-11-17
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T HRAETH: BETURRERULFERERS, APAKHESERK
ARGHBRERFEUIEERX, BFERERSRATRERXERS, A8~ &NEHE
ERA, RMEFHRETTREXNANHBERREE S ERHRHRIER —EZM.

2. MEHNEKESMA: BRIfTHATHBEFENER, HAmmFESY KT Kink
ERLTH, HBEURSEITENNEES. EEINEKET, REFBLTENG
BIKE, MR RIERN AT RES X REFRRIEERIRE -
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ATRR | IR
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 11546 10956 11592 12620 MmAS 6158 6173 6950 8094
[ER125%:S 2016 2780 2917 3126 REMERMAR 2094 2094 2094 2094
EF 8630 8176 8675 9494 [WULMER 35 45 45 48
%E A 75% 75% 75% 75% 175 5569 5753 5986 6360
B BIS R KN 1685 1599 1692 1842 FANIMEER 20 15 16 18
NEAM A 15% 15% 15% 15% HfthmzhdEr= 53 61 62 64
e 2140 2060 2202 2398 EEIEFEEIT 13928 14140 15153 16678
%E WA 19% 19% 19% 19% KEIRRAIRE 47 47 47 47
EmEER 464 416 440 480 ‘EMREM= 56 55 54 53
BN 4% 4% 4% 4% BEHEFEEI 3217 4414 5673 7028
&% H 49 66 70 76 ITRHE 452 553 629 707
%EMIA 0% 1% 1% 1% BFE 0 0 0 0
45 2% -133 -126 -134 -145 BBIEFTEREART 786 786 786 786
%E A 1% 1% 1% 1% HEfhIERENES 5734 6519 7131 7647
m: BFERERK 0 0 0 0 &EFERit 24222 26516 29474 32947
S ARER % 22 0 0 0 JEHIRRER 1040 0 0 0
ARMETEER 53 51 41 48 RAFFRIR 1058 1067 1101 1179
TR 19 10 10 10 FRmEER 0 0 0 0
B FE 4553 4248 4481 4931 RHHER THE 242 250 255 273
BN 39% 39% 39% 39% RIRFHi#E 704 783 797 863
ERIZN 53 -6 -6 -8 11 BfhRshmas 5331 5902 6042 6385
FASE 4547 4242 4472 4920 RINABEIT 8374 8002 8195 8700
%EAITA 39% 39% 39% 39% KHAfEER 190 190 190 190
FiSHizR A 1135 1059 117 1228 Mftfa% 0 0 0 0
EFIE 3412 3183 3356 3691 BEFERIAME 202 202 202 202
IR TR AR SNEFE 3412 3183 3356 3691 Hftibmmiffs 2 2 2 2
DEBR R 0 0 0 0 f*fE&it 8768 8396 8589 9094
EPS (5T) 2.74 2.55 2.69 296 AETHASREENE 15454 18119 20885 23853
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHANZSE 15454 18119 20885 23853
EERIS RS 2867 3901 3496 4008 fEERAING 24222 26516 29474 32947
SRR K E B & 54 10 10 10 BAIERF
KHEARBUR & -6 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -2007  -1599 1559  -1672 SRWE 2.74 2.55 2.69 2.96
Hith -300 -739 -580 -478 HRAEUER 2.30 3.13 2.80 3.21
BESER IS TAM 2259  -2328 2129 2141 THRE 16.53 16.63 1577  14.34
fREm i 0 0 0 0 WX 3.65 2.92 2.53 2.22
RS 0 -8 0 0 EV/EBITDA 11.60 10.82 10.27 9.12
RITESERIE I ORD) 330 -1040 0 0 BEFREE 14.1% 12.0% 11.4% 11.2%
ERRA -1247 -510 -590 724 B ER 221% 17.6% 16.1% 15.5%
Hith -9 0 0 0 HFIE 29.6% 29.1% 29.0% 29.2%
BEREDMES T AT 926  -1558 -590 724 BFEEfAfER 362% 31.7% 29.1% 27.6%
WLHRE (RSLERTRIZM) -318 15 777 1144 BEFEREX 0.48 0.41 0.39 0.38
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
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.
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il

flnbi: HiX

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)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: 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. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬂﬁAAT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, kﬁﬁﬁﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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