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2025Q1-Q3, AERIMEWUA 42.98 125, FILL+4.59%, SRHJIESFI 19.58 27T, B

tE-5.16%; 2025Q3, AT|SEME YT 16.48 {727, EIEE+14.26%, FIREE+14.11%, SEER3

%5078 7.18 27T, EEE+1.95%, EIREE+5.91%.
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o 202503, AAWAFLALLYTAPBHK, OSLHERETH, FHEKED. 1
FAFBINREESRNER, BN KRR S EERERORREN N RS, M Q3
MEHBREMT, ANEEWREEEE. ADEEAABR, UKo REES
HEWER, BOTEEE RS RMENANERATE, BN Ta L SERE
BR. RAAEHZIE WA 2.62 258, FEELRK 30.55% . &M, AFRH5E
BEEEFRHR, SHALEE UHIX RINEE, #—SEE TR0, A5M
BE. BN AEER. ARTEESSRERERAS e, BEMSSTHE
THBSHARR, FANRHRETHRFEEFE, IESSEERAES, B
SHEWSEAKRRKEE

® X 2005 FHAFEEN TET SIP &7, 2015 FH M BRSO S, 2020
FEXRIZ DAL F L ML FEBZFEMERIEKRERE, ZHAEW > W
i > REBEL, XEWEQRSEMLSARENBICEEERRT LF~nk, R
REERAHEL . FafTiE. RESAFHEMK T RIEEIR. MBI T3 BTN
BEHRFUSHAREHEKENE, HEBLERNAEREILAE, alpha BEARHEL.

o RIE 2025, ARIFEEIBEKHIT 2025 FifEE T7. T8 RINEN, #H—SRETH
SEMAL; HEFT—RFVWAS VR AT =&, URET Al BARMELERT TA Room
Designer f1&aE= 8] B FE & Smart Space; mhaKimit ANC EEFSETEE
BH78 M B LEZ UHAX B3, M—SEEr=Mm%k. 2023 FERERBHANATE
REF=VER, BITSIASMIT AT, HEIH—RIIEHNEEETERR. LHEE. ke
BES, ST HEMER, RAT=RSRFMIZERE. 1o, A7k 2025 Fi§H

DM EEBERIN, FIRFENUREBTHNEERINE.

o BERWRERTN: AF 202508 WAFEELFLSERRES, HESRTEE
SR, RPFERPWIN, &R LIRIFRROEETE, L5 B DFORIEES
St SERME. BRI AF 20252027 FARIIE$F 2685, 31.42,
3710Z7C, FILLIEK 1%17%/18%, XIRAR(E 171412 5, BAME, 455 ‘TN
4R
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1. BT BRMERRTH: ARWSHEMNEIERS, BARFENEENRIE,
ARKREELFEME, WA QRLGHERZME.

2. RNEIFBABRARTE: ARHMZALSEERHBEFTR, EARLERFTHES
NWEEVIEKNERMNN, BEFRMLHELARETIRER LY, e ms
mLEX;erIJE;un"

3. BRERMBERHNBIH: RBAMAFmEOEREDRK, EBINTERHOBOR
WER, WaNRBEEFEREZIT.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
250N 5621 5848 7027 8397 HMAS 501 1911 3584 6163
ERIAn#:N 1942 2108 2574 3126 X BMeEhE™ 5707 6307 7307 8507
EF 3679 3740 4452 5271 RIYUEER 922 1037 1314 1463
%E A 65% 64% 63% 63% TFH 813 886 1203 1319
Bl MHm 67 64 77 92 AKX 3 3 4 5
NEAM A 1% 1% 1% 1% HftvRzshsE = 91 95 97 100
HEEH 291 292 351 420 WENEFEEIT 8037 10240 13509 17557
BB 5% 5% 5% 5% KHIRRBURE 182 219 256 294
B 156 17 141 168 RAMREM 186 202 218 234
BN 3% 2% 2% 2% BEEEF=ELT 1077 1059 1041 1023
W& 2R 559 526 632 756 EREF 258 242 225 209
%EMIA 10% 9% 9% 9% B/E 0 0 0 0
T4 5 %% FA -67 0 0 0 BIERTEBIEF 19 19 19 19
%EMIA 1% 0% 0% 0% HfthIERzhE ™ 16 66 37 6
M BFERERSK -13 0 0 0 #HFEBit 9775 12047 15306 19340
S ARER % 0 0 0 0 EHIRER 0 0 0 0
ARMETEER 42 0 0 0 NANFIR 470 687 730 967
TR 155 146 141 168  FRUIHEER 0 0 0 0
Bl FE 2894 2944 3461 4087 RHERTHEM 186 199 243 296
BN 51% 50% 49% 49% NI 51 40 51 62
ER12 6 1 0 0 0 HRsifak 90 91 109 133
FASE 2895 2944 3461 4087 WAINABEIT 796 1016 1134 1458
NEA WA 52% 50% 49% 49% KHAER 0 0 0 0
IRETE ] 247 259 320 377 NfHRE 0 0 0 0
HFE 2648 2685 3142 3710 BIEFEBAMK 0 0 0 0
JABFEARREAENFFE 2648 2685 3142 3710 HfthIERahAk 30 30 30 30
DEARARIRR 0 0 0 0 FAfRAEM 827 1047 1164 1489
EPS (jt) 2.10 2.12 2.48 2.93 ABRTHRLABMAEENG 8948 11000 14142 17851
HewEXR (BET) DEIRE AR 0 0 0 0
2024A 2025E 2026E 2027E BRFRANE 8948 11000 14142 17851
EEMIS PR 2509 2709 2669 3746 TREEEMNEE 9775 12047 15306 19340

AR AER SR E S 156 146 141 168 EAIEHF

KRR & -37 -37 -37 -37 2024A 2025E 2026E  2027E
mARMZ S, -140 -23 -23 23 SRkE 2.10 2.12 2.48 2.93
Hith -602 752 1075 -1275 SREBUSR 1.99 2.14 2.1 2.96
BRERDASTFR 624 -666 995  -1168 WERR 1842 16.93 1447 1226
HEME 0 0 0 0 WX 5.45 413 3.21 2.55
AR A 0 0 0 0 EV/EBITDA 17.78 1481  12.08 9.66
RITHRFIE M CR) 0 0 0 0 REFWHEER 271% 22.3% 205% 19.2%
ERMA -1894 -633 0 0 FEFWREER 29.6% 24.4% 222% 20.8%
Hith -5 0 0 0 FFE 471% 459% 44.7% 44.2%
BEREDNSTPH -1899 -633 0 0 HF=fAfRE 85% 87% 76% 7.7%
DE%RE (RSCERETEM) 13 1410 1673 2578 RAFREER 0.60 0.54 0.51 0.48
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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