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RESMME RIEERFHEE KN 2Tk SRFEIRTT, 207 2025Q3 SLIEUIA 118.5
27T, [Etb+18.9%; VAEEFE 22.6 27T, FEEE+14.1%. RERR, BEEAREENEDK
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EIEIIR =R =T SBINROL AR HALEN A
AEEFRERNREZ

ES R
/AF) 2025Q3 STHEWHA 118.5 258, FE+18.9%; JARSFE 22.6 27T, FE+14.1%.
EfTe

* THERS, ARAEWNEFRSERLTORFERT, —FERAFERRIEK.
2025Q3 £HAEFHERS, HhPERAESE 769 /74, BLE+13.9%, IRLE+9.7%;
7-8 A, XERIEHE 284 H, EILL+5.2%; WUMNERMAZEIME 187.7 ik, EL
+5.4%. ~F Q3 ZIMEWRA 118.5 27, FEELIEK 18.9%, KK 2.7%, AFSH
MMEF RSERFEIEK, MR ARFEIRTT, REWAIGRRINBERIRTIET
BHRM.

* L. BERME, FERFLAMEE. FXEERKA LK. BRAIFERRZM,
A7) 2025Q3 EFIFKIX 37.9%, FLLIRTF 0.6pct, TRt TFE 0.6pct. 2025Q3 HAjE) 2R
(R&EMT) K 14.6%, RELEAFFF, FREEEK 0.4pct. 2025Q3 455 2% H-0.5 12T,
#M&E-04%, FEILLIEK 0.8pct, IRELIEK 4.1pct, TRHRRZEIBRIMTEERIM: 1)
ARTLCEFAEHRIPLASHR; 2) HEFEWA 2.5125T, REETR 22.5%, FKEET
B 1.8%.2025Q3 FjE B8 27.8 {Z7T, B LK 19,.0%, ERELTBE 15.9%. 24 5] 2025Q3
SCHVARRAE 22.6 27T, RELIBK 14.1%, IRLE T 18.6%, IR IARFAEFIR 19.1%,

G EE B 0.8pet, EREETFE 5.0pcts

® =REEXE, EARFFEIARERK. 1) ZHRLIRF. HUD FBERRTT,
AWIREMNTI, ARTFERTHERREY B REFEARERBLAEERT,
RiFQAE, 2025 F EFFRAANSIMNES R (BEESIREWIE. EAXHIE. Bk
BRI BRARE. RECEFINIE. ERAMANIE. MERERES) WAL
BELRT 4.81 MEDR. 2) REARAEFIENZBER SN F, FEREBULSEFNKRE
RERELOEEE®, BIIRBIRBUS, RESHRMMEEREFERT. 3) A8HE ‘—
A AN, MR MEMEE. KREEBNMR, FEERBIHFLS. Bt
5REFBUFSEBNERE, KPLZRZEEXR, BikeHEe.

®  EARBKRN, RIMNUERI. AREEINFIZE, GBEELAEREEREKRS, HFE
BAREZLEERFRAERK BREARTINEECAERTR ., RRPEITHR
#iE e, AEEZRAMERN, BNRROVSIZREKERENILIKET (2024 F
DELFIE 62.65%) AAPRPREMELE. T RF 2025-2027 FI3EFE S B 5
97.5. 112.6. 130.7 1Z7t, SR PE #5079 17.0X. 14.7X. 12.7X, %H#F “EN” ¥R,

KR
1 Tl TR ER R
2. BB ERKSBEFIENAE.
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| IEHFFRIRE |
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NAEMR | RiFRE

BETR LN | HEH

ARERBIE

LRI (T) 63.48
BRRA(ARR) 260,974
SRIBARR/BRR (7 BR) 200,299/0
BRREEE(T) 13.59
E12B &E/&IEMN () 74.58/51.70
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AT TRHEBR R REHBRRNEF . TUBSR. BRMENGFESZHER
2, MAREFHEMEZZI THEE FHEEMX, FEETBERR=ERNE

BSEWAREER.

2. BB EHSBAEFENEE. AAFRNEREMREESRE. RR[EF, FEM

BHA &R N FEHA AT RES BN A Bl & FI Ko
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W 55 R AR K TR AR
FEz%E (HRHT)

wrefifix (5H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 39252 46900 54905 62832 KHASE 18785 22067 23974 27489
[ER125%:S 25031 29328 34155 38900 X5 IMEERERT 8 8 8 8
EF 14221 17572 20750 23932 RIUGMER 8157 9858 11497 13174
%E I A 36% 37% 38% 38% 775 5971 7011 8159 9204
B BIS MM 286 328 392 447 FRfIMER 305 383 436 501
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3178 3457 4101 4606
SHEEER 1180 1407 1647 1885 RENEF=Ait 36403 42784 48175 55072
%E WA 3% 3% 3% 3% KHERDIRE 441 592 779 954
B 2888 3424 4008 4587 W&EMEEiE 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEEM 16450 19784 22037 24282
&% H 1678 1970 2306 2639 FEWEF~ 1601 1814 2051 2281
R%E A 4% 4% 4% 4% mE 154 153 152 151
45 2% 655 -954 741 -860 BBIEFTEHIA 375 482 482 482
%E A 2% 2% -1% 1% HIERER= 7831 9491 11146 12803
m: EBFERERK -108 -53 -41 -45 #\EBIE 63254 75100 84823 96025
S ARER % -4 0 0 0 fEHAERER 4589 3818 3029 2246
NRMETEHRE 2 0 0 0 RN+ 2796 3415 3923 4488
TR -72 -48 63 77 TR 0 0 0 0
B FE 9075 11726 13552 15712 [y{<HHR T8 972 1132 1321 1503
R%EW A 23% 25% 25% 25% RIRXFiEE 601 736 855 981
ERIZN 53 -84 -100 -100 -100 EHftvRzifafs 9032 13071 14218 15406
FASE 8991 11626 13452 15612 MmEififl&it 17989 22171 23345 24624
BN 3% 5% 4% 5% KHAfEER 7213 7213 7213 7213
BRIz 1487 1876 2189 2540 RifE% 0 0 0 0
M FE 7504 9751 11262 13072 SBIEFFEFIHAE 705 1029 1029 1029
JABFEARREAENFFE 7498 9748 11258 13066 EfthIEmzhtafs 1662 1935 1935 1935
DEBR R 6 3 5 6 HfEaIt 27569 32349 33522 34801
EPS (5t) 2.87 3.74 4.31 5.01 AR TEARAMBEENG 35694 42757 51302 61220
HewEXR (BET) DEARARNER -9 -6 -1 5
2024A 2025E 2026E 2027E PBR&EMNES 35686 42751 51301 61224
EE AL PR 8562 12010 12984 15282 MAMKMARME 63254 75100 84823 96025
SRR K E B & 0 -48 63 77 BAFERR
KERARR AR -260 -150 -187 -175 2024A 2025E 2026E  2027E
mARMZ S, -5379  -7818  -6964  -7245 SRR 2.87 3.74 4.31 5.01
Hith 5694 0 0 0 BRABNER 3.28 4.60 4.98 5.86
BESER IS TAM 56 -8017 -7214 -7497 TRXE 2174 1699 1472 1268
REmE 0 0 0 0 mWgER 4.56 3.87 3.23 2.71
RS 0 0 0 0 EV/EBITDA 1417 1223  10.26 8.67
AT CRL) 2125 771 -789 -783 BB K 11.9% 13.0% 13.3% 13.6%
ERMA 3714 2734 3075 -3487 HEFEUGERE 21.0% 22.8% 219% 21.3%
Hith 2481 2894 0 0 &F=E 19.1% 20.8% 20.5% 20.8%
BEREDMES T AT -3358 612 -3864  -4270 %E=ffRE 43.6% 431% 39.5% 36.2%
NERRE (RELEETINEMH) 5260 3381 1907 3516 HEFFAER 0.65 0.68 0.69 0.69
BRSRR: RRAYG, KITIESWRE
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE 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.

o

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 28 F Add /RYITRE X HOMEE 1 SEEERT 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 (FHURBROZEETES)) , 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).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%ﬂ UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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