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AE) R A 2025 ZF 3R, AE) B LLIN 589.4 1070, FIH+29.6%, JaH4F]E
422150, RB+39.6%, FodEyadigF)iE 40.11C7T, Fl+31.9%, 415 £ F#H
B, BEEE, 2503 TLLEMA 21741270, B EFH 40.9%, Fib
+12.3%; 25Q3 V3441 1511074, FH+11.5%, 3R+3.2%, F=ifads
#78 1431274, FH+10.5%, ER+4.8%.
RIREEAHE LY, BNWFELER

MREa2AEHRZ AR T, FToARLERABE, b2 108158,
16 B AedB s E b v, 2025 5 T B/ 1.8 Feb, 2026 F= 2027 FEiR %
9.7 Trvk,, EARFEBLH & W) RA 2024 55 F F 4 44%, BRI FEATE. & TR
BBy ok, #oFHETE, 8 A4 TS0 125241 b, [ H-90%,

N ELGFE A, PRI TIE K, wii4s Q3 39 25.7 Zlkt, Rk
+51%, FRE6+13%. Bak 10 A 175, ©ifss 37.6 7 Uik, 40P ARH 240
FaF A 30 HvA b, 2NE) JEEP RIB RARAE B MR FEAe ATk 20 ebvh b, 8 F Sudk
it 2 Tk, 8| F ShEH P AEZ A TN LK, FRERG LT
BNEHBER, ZAMHERAGRKE

25Q3 W FEEIHMN 12.3 B AU/, FlH-6%, Hbb-2%. ARIE SMM #4E, = TATIK
RO A= 88 Frb, RBIHb+21%, RHA+12%, ZOMHERAFREKE, EAA
HHE 4680 KAAZ B AE A RRRT T, AEFTHZAHMAER, tmw
AR F RE, BNA LRRRIE.
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B FAMAEY ik, NAEABITLRK, 45BN EERNL, A2 ALY
Z @AM EAK, RAT LS B AT, RAVFRF 2025-2027 23] )35 F)E 5
FiX 62.8/82.5/100.5 127, F)H+51.2%/+31.3%/421.8%, 2 3] 2025 4 Q3 14k 4)
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NE BV TR, 2) NEAHEIRARS, AE—RZERNE. 3) RERTFE
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AREE
AN Y 61.46
BTIE(E 7 ) 116,729.27
B (E 7 IR) 1,899.27
BREAHA

A J A k.

BATE R

132%
104%
76%
47%
19%
-10%

1
1
1
01
C
5/0.
5/05
25/06
25/07
25/08
25/09
25/10

WESS S

(A7) 2024A 2025E 2026E 2027E
RIS ON 60,946 77,339 87,880 97,625
(+-) (%) -8.08% 26.90% 13.63% 11.09%
DEE = b 4,155 6,280 8,246 10,047
(+-) (%) 23.99% 51.15% 31.30% 21.84%
B A (L) 2.19 3.31 434 5.29
P/E 28.09 18.59 14.16 11.62
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(B A) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E

ik ke 54,099 69,591 85,527 103,369 BN 60,946 77,339 87,880 97,625

N4 19,452 26,818 38,690 52,695 B IAA 50,446 63,591 70,938 77,986
R M aki P 382 362 342 322 BUAAAM A 443 464 527 586
IR 6,802 9,985 11,346 12,604 ELkFA 159 139 158 176
28 R 275 322 366 407 EEFA 1,895 1,779 2,197 2,441
FRAT IR 2,950 6,359 7,094 7799 FRERA 1,300 1,547 1,758 1,952
Fouy 17,297 18,931 20,675 22329 WMHFA 2,070 2,093 2,103 2,021
Hib, 6,942 6,814 7,014 7214 FEBAERA (509) (502) (502) (502)
ERHI S~ 82,492 83,441 80,205 76,812 AAMEEFHHA (62) 0 0 0
xS R 183 403 413 43 EHFIKA 1,362 928 1,055 1,171
KL F 12,358 12,158 12,158 12,158 Az BiE 225 309 352 390
B & 51,098 47,401 43,609 39,710 FLAIHE 5,659 8,469 11,111 13,532
I XA 4918 4,443 4,468 4493  FAIMLL (74) (28) (28) (28)
EEIE 9,902 12,962 13,466 13,919 FIEEH 5,585 8,441 11,083 13,504
L) 4,033 6,074 6,091 6,109  FifEht 426 591 776 945
et 136,591 153,032 165,732 180,182 4418 5,158 7,850 10,307 12,559
s ik 52,343 63,574 67,313 70,013 VHEEHA 1,004 1,570 2,061 2,512
42 BtE AR 20,754 23,754 24,254 24,754 VARG BFIHE 4,155 6,280 8,246 10,047
JELAT IR 16,251 22,080 24,631 27,079 EBITDA 11,208 15,746 18,551 21,046
TR 2K 0 0 0 0 EPS (R##H) 2.19 331 434 5.29
b 15,337 17,740 18,428 19,081
4k sAsh 51tk 35,588 35,419 35,739 36,059 FEM 4 E
KEE 19,502 19,002 19,102 19,202 2024A 2025E 2026E 2027E
A 16,086 16,417 16,637 16,857 KA

R At 87,931 98,993 103,052 106,973 BN -8.08% 26.90% 13.63% 11.09%
VIR AR 11,715 13,285 15,347 17,858 & LAVE 17.51% 49.66% 31.20% 21.79%
V35BS IR AR A 36,946 40,753 47333 55,350  VABELNE]4AE 23.99% 51.15% 31.30% 21.84%

R AR RAR S 136,591 153,032 165,732 180,182 KAL)

ERIES 17.23% 17.78% 19.28% 20.12%

WeRTER AR 6.82% 8.12% 9.38% 10.29%

(A7) 2024A 2025E 2026E 2027E ROE 11.25% 15.41% 17.42% 18.15%

ZBEHAER 12,431 14,210 16,264 18,680  ROIC 5.84% 8.65% 10.00% 10.77%
H )i 5,158 7,850 10,307 12,559 #2fkeeH
I8 4l 4,579 5212 5,364 550 @ RS AE 64.38% 64.69% 62.18% 59.37%
W4 3% A 2,345 2,288 2372 2408  FRATHRE 75.56% 59.87% 33.98% 11.08%
FFARE (1,158) (928) (1,055) (1,171)  ABHFE 1.03 1.09 127 1.46
TETERF 874 (542) (1,245) (1,157)  &BFE 0.56 0.61 0.77 0.95
e 633 330 521 520 EERA

EREDNAER (7,668) (5,077) (1,175) (1,057) BRFRAEE 0.47 0.53 0.55 0.56
TR (6,688) (4,070) (2,119) (2,118) BB AR 8.25 10.05 9.57 9.47
KA (2,603) (110) (100) (100)  RLATIRKR 4% 420 4.86 475 471
it 1,622 (897) 1,045 1,161 FBRIRIF(GT)

EREHAER 25 (1,872) (3,218) (3,618)  ERKE 2.19 331 434 5.29
K Bt 5,705 3,000 500 500 BREZENE 6.55 7.48 8.56 9.84
KA 602 (500) 100 100 EHRAETS 19.45 21.46 24.92 29.14
H A (6,282) 4,372) (3,818) (4,218) fE{ERE

P53 A iR 4,990 7,367 11,872 14,005 P/E 28.09 18.59 14.16 11.62

P/B 3.16 2.86 247 2.11
EV/EBITDA 7.71 9.47 7.44 5.93
PR W R RSB T
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT
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2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,
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EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
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3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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