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M S5 R, HRAl SEAFEE LT

EHEE

WA & 2025 FRI=FEUSIHE, it 2025Q1-Q3 SLIYARF AT 4.80-4.95 27T, FLL
+23.17%-27.02% , SLEINAEYI 6% 538 4.40-4.55 {2 5T, [EEL+28.81%-33.20%.

HHTE
®  2025Q3, AESLHIREFE 1.54-1.69 27T, EEE+12%-22%, NIEVFE4FE 1.41-

1.56 27T, EIEE+8%-19%. RBRAZZUMAR R S 2 M BH S HEMAESS, ABIHERI
FEIHRAL. BRI SRENZEERT 2025H1 WSHIiraHI, EEEER
Q3 I BT, WHEEERMR, SimxyEBELMANR K. £ BRI N
SRR ARBENSEFEESTHE, FM1IAA 202504 RiZAEERZEE/N, Ha
BISEMEF 7.3 {LFANEE BiR R KR KIERIBFEWRE L.

LSRR, RN SRFSER, SEMFEESF. Flks: 2010 £ RTKEF
BEARW, ~AFREESHEEMRARSEXNAES, F 2009 FHARZLEN; 2013
FHNEERL . Z4H0E%; 2014 FRBRRILE, RHEERIFEFHET; 2018
FRERXEES, BUTAVAES; 2021 FRAHRAFEERBII S . £45015: 2008
FHEZE SN RTK; 2018 FHE PIRAS RTK; 2020 FHHEE/NTH QR RTK;
2022 FH#fH AR 15t RTK; 2023 4057 RTK JF6)3E#Za N E; 2024 £ SLAM&RTK
FmAT, FRCEES RTK @ia. WirsE: A8 RTK =RERN AN ERE
T. WENLSE, ER. KBENEREREARETAHRRERE, AERERTE.

H+ =B HRAER A B BEMRANKREKEL. 18 BIMTHZER. EFE.
AR R, 2024 FENSHEIMIAN S LLEIX 29%, EFERFIX 77.6%, BREATHER
27pct, FEEB/INGLERE, AREMNKRNELTZE. ZHERE: KA =4EETnE
KRR OB EFBRIRITE, AERRAHERREEKEART. HER:
REAKRFENMEF+SBEEN, BAFRERNBSSMEN RS, EFHEBIRET,
AXALLERESHAR, FEEZPRR. HEREFHEXAEA, RESZRINE
HSMAGNNLY, ARFEERIETIHE—SALLATUEEESNRE. TS
I RAICAWIEENZRECNANBRUBRTIW S ERBRNE, BOEXEREE
MEr=, RIFZNEHERY 30 HE. Al EATHE: HEKVas, ~8FA Al
BRIRFIBZARDIREFREY), LIEEMMMREEL . EWGR, AFETI} |
A AL MBRMERA, SREITIRERZERNBARTI SR,

BRRWBREFTN: 2025 &, RIGEWEASTLE. Rl ZHEE. SEEps
T3, 154 2024 FE3R, 407 2025 FIFESFIEIRN 7.3 25T, BE+25%. Rt
il 2025-2027 FER] LR EF)E 7.33 9.30. 12.07 {25T, EEEIEE 26%. 27%-
30%, XHRIFEMEY 38x. 30x. 23x, EAUEE, &5 SN 9L
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ARERBIE
LRI (T) 35.43
BERA(AR) 78,521
SRIBABR/BRR (7 R) 64,696/0
BRREEE(T) 4.84
E12 AR E/&ENGT) 46.79/31.67
S BRH A 2025 4 10 A 10 BYCEH
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2. ERTUBEATRALT: 27U EEETRELBRREKENKEEREN,
AT REEFTREARTH, NEx A8 L= 4Eam .
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3251 4117 5322 6957 hmESe 1246 2005 2769 3810
ERIAn#:N 1361 1762 2305 3061 RSB 287 287 287 287
EF 1890 2355 3017 3896 N2l 960 1267 1596 2094
%E AN 58% 57% 57% 56% P 443 697 878 1124
B RS R Hm 18 29 37 49 TR 43 71 82 110
%E LI 1% 1% 1% 1% HthReE A= 969 1081 1176 1311
HEEH 600 782 984 1252 REANEE=EI 3947 5408 6789 8736
R%EW A 18% 19% 19% 18% KHARR AR & 23 10 10 10
B 258 309 399 487 R B 0 0 0 0
R%EW A 8% 8% 8% 7% BE & =& 553 582 568 552
W& 2R 469 667 835 1071 TR A= 146 139 128 18
LB 14% 16% 16% 15% mE 37 36 34 33
045 2% 10 0 0 0 BIEFTERA 71 88 88 88
LB 0% 0% 0% 0% HthIERah 2 = 347 332 305 275
M BFERERSK -15 0 0 0 #E=Bt 5124 6594 7922 9813
ERRERK -63 0 0 0 FEEALER 120 103 100 94
ARMETEER -9 0 0 0 RZAHRIR 290 468 558 736
TR 63 40 50 50 TR TR 0 0 0 0
B FE 622 733 930 1207 Rz < BR TS5 154 195 255 341
B WA 19% 18% 17% 17% I3z Ri R 106 99 136 190
ERIZ8 e 10 0 0 0 HethFahfafk 742 966 1180 1552
FASE 632 733 930 1207 REIARET 1413 1831 2228 2913
BN 19% 18% 17% 17% KHAfERR 89 89 89 89
IRETE ] 49 0 0 0 INANNGEos 0 0 0 0
I 583 733 930 1207 BIEATERAR 4 4 4 4
IR FEARREANSFE 583 733 930 1207 HhIERE 95 105 105 105
DEBR R 0 0 0 0 HRE 1601 2029 2426 3111
EPS (7r) 1.07 0.93 1.18 1.54 IIEFRARMBEENGE 3517 4559 5489 6696
HewEXR (BET) DEARARNER 6 6 6 6
2024A 2025E 2026E  2027E BRAREE 3523 4565 5495 6702
EEMIS PR 659 614 764 1048 AR 5124 6594 7922 9813
BESRERREENS 7 40 50 50 EAgHR
KHEARRBUR & 43 13 0 0 2024A 2025E 2026E  2027E
BARM S -63 -76 -47 -51 BRWE 1.07 0.93 1.18 1.54
Hith -509 -131 0 0 BRAEUSR 1.20 0.78 0.97 1.33
BRERDASTFR -521 -154 3 -1 m&RR 3910 37.94 2991 23.06
fREm i 0 0 0 0 TR 6.53 6.10 5.07 4.15
BREAN B A 130 266 0 0 EV/EBITDA 3154 3099 2451 1843
RITHRFIE M CR) 27 17 -4 -6 BEFREE 1.4% 11.1% 11.7% 12.3%
ERAA 204 0 0 0 HEE R 16.6% 16.1% 16.9% 18.0%
Hith -4 29 0 0 R 17.9% 17.8% 17.5% 17.3%
BEREDNSTPH -105 278 -4 6 B 312% 30.8% 30.6% 31.7%
HE&ERE (RESCRITRIEMN) 33 738 763 1042 BEFEEER 0.68 0.70 0.73 0.78
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)
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Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF
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