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=i

piead Ei‘l‘lé’ X- .:E—*évm@ldllﬁt

BRER: BRERARS, REIESHTRE

> BUOhAE: REFRH, mEEE, ROhaliBsEE
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BRUIIASL , SMEE R BFIGENDTRERA. BRI/NEEO B TLTRRDE,
mE. BEEARARKX, EFERROAERERRE, PREKEINESHE
FEFERFHERET, TER: 1) QEIEPRRRANERREORE, BYXRRm
K5 FnHZRE, HalmEARIETT, R EEBWIAREN MRS, SNEE0
KRGS, BEFNKER mAtUEFEEWw FEFIZRGERTT, 2) 4
E&EnArRNtRERREE, e aminiisimigs, BoIRRIEN, SEEF
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4 BT SIREEIN
4.1 BRFRRSWSHFS

4.1.1 WkSSiR$3 ReFal

1) JIiSiE: A OXE, WAENRE, T RRSESEAXREm
bt H—SRREMIZH L Fiiit 2025-2027 SFEWEIE 13.0%/6.0%/3.0%,
BTFEBMNRARET mAOWLREF, it 2025-2027 FEF RN
60.0%/60.5%/60.8%.,

2) =EBRER: AFOXE, mARKRSERR | SEXKAGRA=E,
MUHEXRBEFAKBERETH T, 2025-2027 FWRANE K
15.0%/10.0%/7.0%, BFEEFRXEEROET, it 2025-2027
FEEFIZH 57.0%/57.5%/58.0%.,

3) HfttX (JMEIER): AEERAOXE, TEERRE, BWABKR®R, i
TRABRRBERANEREDIERK, Wit 2025-2027 FEWIE K
85.0%/65.0%/55.0%, B FEEFIRXEEFROEHET, Fiit 2025-2027
FEEFIZTH 52.0%/52.5%/53.0%.,

4) B QNEERKNEE, AEWREERKNEEZIREEE(ER, it
2025-2027 FEWRIEI 10.0%/25.0%/20.0%, 2025-2027 SFEFli+SCEIEF!
2 51.5%/52.0%/52.3%.

5) ODM: REEUINTREHFERE, FITARFLERFGE, Wit 2025-2027 F£5
K 3 B T B 10%/0%/0% , F it 2025-2027 F F F X By
15.0%/15.0%/15.0%.

4.1.2 FEZER=EFN

1) HEBEXE: INEHHSTE. RARSFEEREMETIREMNR, HEEAR
FRBEFRBKFE, Wit 2025-2027 FHEBBED BN
36.8%/36.7%/36.6%.,

2) EEEAX: AR T% LRESTEEINEHIIREXARYICEETE, 5
WANMEEIN, it 2025-2027 FEEZRXFENBTREE
3.4%/3.3%/3.2%.,

3) AREME: A\EIRIESEBEFEENTR, Tt 2025-2027 FHFAZERA
K55 2.3%/2.3%/2.3%,
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#&9: BIFAR(R S XIFERFUTFRN K 25 =R

2023 2024 2025E 2026E 2027E

=W (B57) 677.8 755.5 853.7 904.9 932.0

NiigtthE yoy 17.1% 11.5% 13.0% 6.0% 3.0%
FBR=E 55.2% 60.2% 60.0% 60.5% 60.8%

WA (B5) 358.9 426.8 490.9 540.0 577.7

=ERBX yoy 7.2% 18.9% 15.0% 10.0% 7.0%
EF=E 52.4% 56.7% 57.0% 57.5% 58.0%

=W (B57) 238.1 4336 802.1 1323.5 2051.4

Hithith X yoy 21.2% 82.1% 85.0% 65.0% 55.0%
FBR=E 42.8% 48.3% 52.0% 52.5% 53.0%

ZWA (B5) 748.0 1524.6 1677.1 2096.3 2515.6

K yoy 101.6% 103.8% 10.0% 25.0% 20.0%
FR=E 52.5% 52.7% 51.5% 52.0% 52.3%

=g (B757) 121.1 113.7 102.4 102.4 102.4

ODM yoy -7.3% -6.1% -10.0% 0.0% 0.0%
FR= 17.9% 19.0% 15.0% 15.0% 15.0%

ZWA (B5) 2144.1 3254.0 3926.1 4967.0 6179.1

ait yoy 33.0% 51.8% 20.7% 26.5% 24.4%
EF=E 50.3% 53.2% 53.2% 53.5% 53.7%

HEERAX 31.2% 37.7% 36.8% 36.7% 36.6%

EEEAX 3.4% 3.6% 3.4% 3.3% 3.2%

HRZEBE 2.5% 2.2% 2.3% 2.3% 2.3%

1328FE (B3H) 2383 287.7 358.2 475.5 614.2

yoy 27.2% 20.7% 24.5% 32.8% 29.2%

BEERIR: ifind, RAIESHREN

4.2 {&{ESHh

BIREHAMNPSEE, FEWSABEMNEFEE, FiIEBR NP
Hthiig L3 ShirE . SROR. B48RG. EPEEATLAT, BFEY
{EFTIEL AT 2025-2027 £ PE 9 39X/30X/24X, BIRD LpifhESAIELA
EIYEELL, BEAENES.

I&

#%10: nJtb25) PE #iERILL

pr— EPS (7T) PE (f%)
2024A 2025E 2026E 2027E 2024A 2025E 2026E

605009.5SH SR 324 2.5 2.1 24 2.8 13 15 13 12
001328.5Z  EREMOE 384 0.9 1.2 1.5 1.8 41 33 26 21
603193.SH  EARD 28.5 0.7 0.9 1.1 1.3 39 33 27 22
003010.5Z aHPE 41.8 0.6 0.6 0.8 1.0 65 74 53 40

Cl) /NS ] 39 39 30 24
003006.5Z BHIIEH 25.7 0.7 0.8 1.1 14 38 31 23 18

BEERR: ifind, REIESHRE,
T AJHAREEESRA ifind —EF, RONEIEN 2025F 98 29 H
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4.3 1SRN

BIRGRMPKIERLE, R NEENRRRIES, RS LIRE
ok, KRR ITL, HalERZEH, BF TR KRR ZREE
FE. At 2025-2027 FFEEFES 57 3.6/4.8/6.1 27T, XIRL PE
79 31X/23X/18X, BIREBE, BF "HEF" TR
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5 MpEiRT

1) REMBEARTH: ARERARERLE, E/MEEHTHEREE, &F
REMER, HRESNESD RN SEmRINIBRNE. AR
m. BREESFER.

2) [FHENMERF: ARRMHSEBRNEREMERIERK, BFEMRNEKIE
REN A BV BFIBESIFTBERIE.

3) TUEFME: ARFFEREMNTURFEERADE, EEMREINAZER
BRI ESRENER STHIZEE I A T EW R BRIBEDIE R AR,
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KBS RBRERTRNCE

A% (5B 2024A  2025E 2026E  2027E EEMSEIEE 2024A  2025E  2026E  2027E

BN 3,254 3,926 4,967 6,179 FEAREED (%)
S22 1,523 1,838 2309 2,859 TN S 51.77 2064 2651 24.40
Bl RN 26 32 40 50 EBIT g 16.14 34.07 32.85 29.02
HEZA 1,226 1,445 1,823 2,262 R 2074 2451 3276  29.16
gk 117 133 164 198 BFIEEN (%)
ARz 72 90 114 142 EFI=R 53.19 53.19 53.52 53.73
EBIT 312 418 556 717 e 8.84 9.12 9.57 9.94
A5 #m -2 -3 -4 -6 REFEIESER ROA 13.37 14.71 17.01 18.87
GARAIELAES -3 -6 -8 -10 AR SR ROE 19.84 2279 27.12 31.06
BRI 5 6 8 10 Z{REED

EdVFiE 329 421 559 723 mEntER 2.08 1.88 1.87 1.85
SNz 10 0 0 0 kR 1.51 1.36 1.33 1.32

s 339 421 559 723 Metr= 0.62 0.59 0.64 0.71
FRiERt 51 63 84 108 BFRERE (%) 32.60 3544 3727 39.25
R 288 358 476 614 ZEY=

HEFBAEFFE 288 358 476 614 MR EERES 21.34 20.94 19.00 18.26

EBITDA 378 486 627 792 SRS 53.91 58.48 56.22 56.90

R 1.61 1.71 1.90 2.04

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 395 474 624 862 =2 0.67 0.83 1.11 1.43
VDl SN EL 219 259 314 374 BRSE 3.37 3.66 4.08 4.60
FRSFRIR 30 37 46 57 BREENER 0.76 1.14 1.28 1.71
=7 283 314 407 496 BT 0.55 0.68 0.91 1.17
HAtimahar= 400 420 432 454 (SED

mshEr=ait 1,328 1,504 1,824 2,244 PE 38 31 23 18
KEBRAUR 2R 21 21 21 21 PB 76 7.0 6.3 5.6
B 626 658 692 728 EV/EBITDA 28.42 22.11 17.15 13.58
i 63 63 63 63 REWEER (%) 2.14 2.66 3.53 456

IEmEhEr=ait 823 931 971 1,011

wEeEgit 2,151 2,435 2,795 3,255
SSHAMEER 0 0 0 0 MEREX (BHT) 2024A  2025E 2026E  2027E
IR E VS EL 309 373 468 580 VBRI 288 358 476 614
Hitifiantalk 329 427 510 634 rIEAOmE 66 68 71 75

mshaRat 638 799 978 1,214 BEAEEH -31 55 -3 41
HRMER 0 0 0 0 SEENMET 325 488 549 736
Eft< AR R 63 64 64 64 BAFFE -151 -124 -107 111

E| Sl 63 64 64 64 S 106 0 0 0

GafRat 701 863 1,042 1,278 IREENIER -45 -168 -100 -101
BRA 429 430 430 430 RS 3 0 0 0
DERIRINGS 0 0 0 0 REER 0 =1 0 0

BEFEE ST 1,450 1,572 1,753 1,977 ERENMER -237 -240 -299 -396

RIS 2,151 2,435 2,795 3,255 MEFHE 42 79 150 239

BEERR: ARNE. REIESHREIUL
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