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AF) 2025Q1-Q3 B R A 134.33 {2t (REE+4.57%); VAREFE 17.7 {2t (At

+37.45%), FN9E%FE 16.85 12T (ELE+33.59%). A7) 2025Q3 Bl AU 48.75 125

(FIEE+1.55%) ; V34505 6.68 27T (EHE+26%), $13E4F)5E 6.49 27T (ELE+24.6%) .

EHFL

o  REGHEEHITIRNG, Us RIEFEK. E/MkE: 1) £: 2025Q1-Q3 AT LI HE 349.52
FFF, BLEE+1.39%, Heh2025Q3 $H2 114.35 5 FF, BEEEAEFE, IH{IFIT U8
EXATKAWET TRFRIEREK; 2) M 2025Q1-Q3 AT M4 EE+3.13%, Hh
2025Q3 Mt ELE+1.45%, FAIFUTHNARSEERIFTRBREMN, SMATHERHET
U8 FRMRIFI TR AN

* NPIEBEY, ARARAFENHMEPRET. 2025Q3 AT MRARLL-2.76%, EFIERFLL
+2.16pct = 50.15% , [ B #1832 A [F Eb-0.87pct = 24.35% , HAHERMAX (F
£E-0.06pct) . EHEZEM R ([FEL-0.85pct) H& AR ([FEL-0.02pct) . MHEAR (F
EE+0.06pct), #5Eh/N I ESFIEE LE+2.66pct E 13.7%. 2025Q1-Q3 AR EFIEE
Eb+2.1pct = 47.19%, JARAFIRE LR 3.15pct & 13.18%, BEFIRENIRFHESIEL
£F.

* NEBIAMEMERGRER, FEHHIGK, BUKBRKE, HR) U8 BmINE
FIK, REEABEIER. BN, AAE_X2ERMREEES, FERANA T
KIKFN /1. FAIFit AR 2025/2026/2027 £ EPS ¥y 0.56/0.67/0.77 T, ¥ PE X
21XMTXM5X, #Efy “SEN” 14k
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2. TUESFE—DTME. EERKESEE, RPTESSEERTIESH—DM
Bl, BREE—PHA, Nl EBEERREE—EZN.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 14667 15373 16105 16705 5HE$ 7454 7457 10189 13131
[ER125%:S 8695 8820 9091 9318 R B IELBEF 20 20 20 20
EF 5972 6553 7014 7386 [ULMER 230 231 244 254
%E M IA 41% 43% 44% 44% 7t 3946 4020 4108 4226
Bl MHm 1244 1261 1305 1336 FRAFTIKER 136 139 144 147
R%EAM A 8% 8% 8% 8% HtREIE 19 154 141 146
SHEEER 1587 1572 1567 1563 REN&E=EI 11905 12022 14847 17923
%E WA 1% 10% 10% 9% KERRPIRE 580 627 652 681
B 1570 1511 1469 1447 HEMEEME 0 0 0 0
R%EW A 1% 10% 9% 9% BEZE&EFEI 7395 7100 6816 6535
&% H 233 238 245 251 ERE= 1017 1063 1109 1149
R%E A 2% 2% 2% 2% wE 81 74 70 66
045 2% -198 -156 -163 -168 BBIEFTERIA 86 86 86 86
%E A 1% 1% 1% 1% HEfhIERhES 2082 2558 2730 2912
m: EBFERERK -68 -78 -81 -84 #E=BIF 23147 23530 26310 29353
ERRERK -4 -5 5 -5 FEEALEER 682 884 1072 1256
RARMETEHRER 0 0 0 0 RZfERIA 1292 0 0 0
BrEkE 43 43 43 43 FRUTHER 0 0 0 0
B FE 1609 2255 2687 3042 RU{ER TEE 160 133 142 148
%EW YA 1% 15% 17% 18% NXZFi# 161 205 201 209
ERIZN 53 -37 10 10 10 Hfhxsifas 4831 4640 4860 5023
FASE 1572 2265 2697 3052 mEIfAfR&it 7127 5862 6274 6637
%EAITA 1% 15% 17% 18% K EAfEER 0 0 0 0
PR 248 351 413 458 [fHEE 0 0 0 0
HEFI5E 1324 1914 2284 2594 BBIEFFEFIAE 8 8 8 8
B FB AR EENEFE 1056 1571 1896 2179 HAthIERE AR 288 223 223 223
DRIBR RIS 268 343 388 415 R4 7423 6092 6505 6867
EPS () 0.38 0.56 0.67 0.77 JABFHARREENR 14619 15990 17970 20235
HewEXR (BET) DEARARNER 1105 1448 1836 2251
2024A 2025E 2026E 2027E PBR&EMNES 15724 17438 19805 22486
EE TS TP 2549 224 2275 2468 MARRRENEGE 23147 23530 26310 29353

SRR K E B & 158 43 43 43 BAIER

KERARR AR -4 -47 25 -29 2024A 2025E 2026E  2027E
mARMZ S, -931 256 251 274 gRWKE 0.38 0.56 0.67 0.77
Hith -2084 -328 0 0 BRABNER 0.90 0.08 0.81 0.88
BESER IS TAM -2861 -76 269 288 TREE 3211 21.02 1742 1516
fREm i 0 0 0 0 mWgER 2.32 2.07 1.84 1.63
RS 37 0 0 0 EV/EBITDA 1312 12.92 9.94 7.79
AT CRL) 1772 201 188 185 HEHEFEER 46% 67% 72% 7.4%
ERMA -450 -282 0 0 BEFEUZE 72%  9.8% 10.6% 10.8%
Hith -1649 -64 0 0 HFIZE 72% 102% 11.8% 13.0%
BYOERIS AT -290 -145 188 185 BrfafaXx 321% 25.9% 24.7% 23.4%
WLHRE (RSLERTRIZM) -602 3 2733 2941 HEFEERX 0.66 0.66 0.65 0.60

BRRIR: KBQE, KLIESMAM
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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  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE 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 (FHURBROXEETES)) , 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. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. 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).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARRALAREMNBININLG; KARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMARERNEREN, NEPRRRENELBANMELHRH, kTﬁWﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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