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2025 £ Q3 A FLW TR $FI5E 32.32 12, FEEb+162.34%

2025 & Q3 NEISEWME W 127.25 1275, [EIEE+72.49%; SCIVA SR
#3232 12, [Etb+162.34%; NAEITEHEF)IE 33.92 1275, [EIEEL+144.03%,
INEb+14%.,

ERH—THE, FURREE

IHREHERT: QR RIIE/RREE/EVAEHE 67.82/66.71/5.67 FE,
REE+3.99/+4.07/-0.57 T, ExRiEE 177.39 AIE, REb+7.11 FIE,

BRI E, BN EESS. 2025 F 3, ARERBIIOESDN 487
Jo/ME, IREE Q2 +53 JT/ME; PE/PP 19/t 7384/7202 JT/ME, IRLL-96/-242 JT/
M, TIEENES —EWE; Uk E, SR/ ExmHNER—E
58, 2EHHN Q3 B/ ERIIM 1077/1633 JT/ME, IREL+32/+178 JT/
[II-'EO
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THRIERGREIE F 2025 F 4 B IR, RI\THIULE 2025 F 10 B
BE, HE=TREATEFRENTEZTFNEM A P EEREIER] BEIK
HIIRET 52 KRR, MEHEIF], iz BitkF 2026 FEERK
8=,

FEFERINE . IR % EIE sl TFIEERRIEH . FEEFEE
Xl 4 x 280 HE/EEHRER. 4 x 100 HIl/FREEHEIER. 3 x65 5 M/FER
AE. 3x65 AM/ERZE. 1 E3 F/ERES FERIEESE, 1E
25 F/4F EVA HEF,

BAMUNSHEE: BENMIEES, BELRRRE, £FAQF
2025/2026/2027 EEIFEHEFEFRN 120/136/150 127T, 2025 £ 10 H 24 H
TH{ERTRL PE 98I0 11/9/8 15, #3F “SEN” T4,

RpERER: TEEFNE, ~RAERNE KNG, TUZHINEXEE,
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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2913551 3298289 5112348 5623583 6185941
) 248 1321 55.00 10.00 10.00
EBITDA(EG7T) 936223 1146054 1816402 2059581 2246560
HEBATEFEEATT) 5,650.61 633768  11,971.01 1358889 1497948
B ®Y) (10.34) 1216 88.89 1351 1023
EPS(TT/B%) 077 0.86 1.63 1.85 2.04
HEE(P/E) 2245 20.02 10.60 934 847
mH%EE(P/B) 3.29 2.95 2.58 225 198
EEESID) 435 3.85 248 2.26 2.05
EV/EBITDA 13.19 12.74 7.76 6.93 5.82
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,283.41 2,477.01 4,089.88 4,498.87 5,633.59 Bl A 29,13551  32,982.89  51,12348  56,23583  61,859.41
RIKTER YRR RTUER 26.38 20.25 52.03 2747 59.98 Bl A 20278.99 2205017 3236116 3537234 3921887
FRAT KR 187.64 265.96 399.74 327.90 478.87 Bl e RN 466.56 644.83 999.48 1,099.43 1,209.37
= 1,292.16 1,575.17 2,632.96 1,966.73 3,133.15 HEZRA 85.68 117.37 181.92 200.11 22013
Hits 645.52 447 44 527.59 463.17 544.89 B 768.83 874.92 1,356.12 1,491.73 1,640.91
B 3,435.11 4,785.82 7,702.21 7,284.14 985048  WiKZEFA 431.07 756.14 1,172.02 1,289.22 1,418.14
KHEBRRAIG B 1,627.52 1,655.42 1,655.42 1,655.42 1,655.42 45522 327.03 744.40 898.56 768.73 538.99
EERr= 41,369.05 4321642 5829208 6863478  74,461.00 B /ASFRREIR% (8.00) (14.26) (7.43) (7.43) (7.43)
"wEITRE 14,388.79  30,12559  18,062.80  14,031.40  10,015.70 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 5,153.78 5,027.06 4,919.04 4.811.03 4,703.01 BB RKER 39.05 16.10 16.10 16.10 16.10
Hity 5,656.06 4,755.90 472861 4,721.30 472130 Hitb (39.62) (35.10) 0.00 0.00 0.00
ERF=AI 68,195.19  84,780.39  87,657.95  93,853.92  95556.42 BV FiE 6,785.91 7,828.33  14,162.88  16,02293  17,621.67
B git 71,630.30  89,566.22  95,360.15 101,138.06 105,406.90 FAlSMIN 7.40 9.80 0.00 0.00 0.00
FIERMER 470.23 759.66 3,509.58 7,097.40 200.00 SN2 326.52 551.80 400.00 400.00 400.00
JVARE=Z)SIVANEL SN 1,948.32 1,489.15 3,555.74 1,958.58 4,155.39 F 38 =& 6,466.79 7,286.32  13,762.88 1562293  17,221.67
Hits 11,158.80  18,119.18 2340293 2151128  26,564.40 FRiS® 816.17 948.65 1,791.87 2,034.04 224219
W ah afRELt 13577.35  20,367.99 3046826  30,567.25  30,919.78 #FE 5,650.61 6,337.68  11,971.01  13,588.89  14,979.48
KEER 17,523.80 2151299  12,000.00  10,500.00 6,500.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 5,650.61 6,337.68  11,971.01  13,588.89  14,979.48
Hift 1,256.58 3,796.64 3,796.64 3,796.64 3,796.64 BiRKES (7T) 0.77 0.86 1.63 1.85 2.04
E3 k=1 18,780.38  25,309.62  15796.64  14,296.64  10,296.64
mEET 33,093.59  46,560.00  46,264.89  44,863.88  41,216.42
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 7,333.36 7,333.36 7,333.36 7,333.36 7,333.36 mikgsh
BARRIR 7,285.99 7,175.85 7,175.85 7,175.85 7,175.85 ST oN 2.48% 13.21% 55.00% 10.00% 10.00%
BFKE 24,050.19 2833414  34,626.04  41,76829  49,641.42 BAALE -12.10% 15.36% 80.92% 13.13% 9.98%
Hity (132.84) 162.87 (39.99) (3.32) 39.85 FETFBATEFIE -10.34% 12.16% 88.89% 13.51% 10.23%
BERMEEET 38,536.70  43,006.22  49,095.26  56,274.18  64,190.49 IKFBES
RRMRENEE ST 71,630.30  89,566.22  95360.15 101,138.06  105,406.90 ESIES 30.40% 33.15% 36.70% 37.10% 36.60%
bl 19.39% 19.22% 23.42% 24.16% 24.22%
ROE 14.66% 14.74% 24.38% 24.15% 23.34%
ROIC 14.76% 13.88% 19.99% 23.08% 21.90%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,650.61 6,337.68  11,971.01  13,58889  14,979.48 il 46.20% 51.98% 48.52% 44.36% 39.10%
HrIRHEHE 1,814.22 2,179.56 3,095.15 3,796.72 4,297.50 HRRER 51.15% 60.82% 36.21% 34.58% 11.57%
W55 #: R 340.82 771.79 898.56 768.73 538.99 st 0.24 023 0.25 0.24 032
RBIRE (39.05) (16.10) (16.10) (16.10) (16.10) IREELER 0.15 0.15 017 017 022
S| 1,188.14 2,195.06 519174  (2,654.46) 581831 Eizgkh
HEe (262.14)  (2,570.35) 0.00 (0.00) 0.00 R TR B = 599.17 1,414.66 1,414.66 1,414.66 1,414.66
SEFINSHR 8,692.62 8,897.64  21,140.36 1548378  25,618.19 FRERE 22.07 23.01 24.30 24.45 2426
BAZH 16,679.32  17,094.13 6,000.00  10,000.00 6,000.00 SRR 0.45 041 0.55 0.57 0.60
KEIZ R 1,627.52 27.91 0.00 0.00 0.00 SRR (57T)
Hits (32,408.19) (2865112 (11,983.90) (19,983.90) (11,983.90) SRS 0.77 0.86 1.63 1.85 2.04
B R EINER (14,101.35) (11,529.08)  (5,983.90)  (9,983.90)  (5,983.90) BREAZENER 119 121 288 211 3.49
A 5981.64 6,893.63  (7,661.62) 1,319.08 (11,436.39) BIEE 525 5.86 6.69 767 8.75
RN R (2,01833)  (2,821.06)  (5881.97)  (6409.97)  (7,063.17)  fh{EH
Hift 805.96 173.32 0.00 0.00 0.00 HEE 22.45 20.02 10.60 9.34 8.47
EREMER 4,769.27 424589 (13,54359)  (5,090.89) (18,499.56) mER 3.29 295 258 225 1.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.19 12.74 7.76 6.93 5.82
I & SR (639.46) 1,614.45 1,612.87 408.99 1,134.72 EV/EBIT 16.30 15.68 9.36 8.50 7.19
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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