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EfHk
AT 2025Q1-Q3 STIEK/IRSFIE/FNIESFIE 10.59/1.43/1.39 1258, FEILL-1%/-25%/-

27% ; H v 2025Q3 SCIE W/ U3 B0% A/ #03E 8 F)E 3.82/0.57/0.57 2T, BELE
+7%1+22%1+22% .

HHTE

* KAM: ARAFRERETR TRARALE. K BKRAFLT. 2025Q1-Q3 EYFL

1%, Hrh 2025Q3 @E+7%. 1) FHSBM: HEEE, 2025Q3 ERERE~RHER
THE EESEIERGFIG K, Mg EE, 2025Q3 BN Ll E LR AE(EIRLL 2025Q2 LI
g, HPhETRENNEHREER, Sn-aHEatES, ML LRENNEEH,
BAEHENNRTE L, BEREHEITENSFER. 2) 43RE: 2025Q3 #itLk L
WAERRT L TIRARZE, BXEFAERAGETER. ERFTHERAREREERT,
NAVEL T8 LREHITRRIER, ALt 2025H1 I BEEEE (2025H1 251E tb
+0.4%/-12%) , RRFEEFREFREFFESETE, Smr-mNE LA RRERTT

FEw: BFBENE, MTERNMEERNELEERK. 2025Q3 £FIXE LIRS

A+1.9/+5.9pcts E 51.2%, EFTRF AT EEA~RENRE. SERFNSH-MHEE
AR, RAmZ@mTAREMRNBRRERHEBRERNEBENRE. BRRE,
2025Q3 $HE/EIR/MF A/ 5 A RE HE-2.2/-0.7/-0.8/+0.001pcts, 2025Q3 Fikiz#E&EK
I, HPHERMAREL TR 2.2pcts, BITERERERDT S8 REHRRA, M
1 2025Q4 HEELS 2025Q3 HBIAIEFARKI.

FAAERERBEEARE. #FHTLRSEE, LRIMRIAWIIABARREK. HEX
ZHRREABEARNEAK. TERELZ LHEREER, FAKXRFEMTLZE, ]
ATFEN2RETR, SUELTEHBRE. K LHNRENRIERESFZREWD
BARE. 2FEFARMRENE LRI LM (AFHEERY 40%, BR/IKINER
FRAf SRR D BN 2 E T %) , HARF 2025Q4 A B ARIREBIFIEK . BFIKEIRIMEE .
KERE, AARESRELREE, BREERBETRHTTSEERR, BRIQAAE
fx%’“‘ﬂfiim%;ﬁn%iﬁ\%’ BN A IR R, ASRE DS REER . BAREM
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1557 1607 1769 1964 LMES 273 449 730 1043
1454 810 848 928 1024 R BUEEE 100 100 100 100
EF 747 760 842 941 IR 68 100 98 98
%E A 48% 47% 48% 48% fFE 150 156 167 182
Bl MHm 17 18 20 22 FitRER 10 10 11 12
NEAM A 1% 1% 1% 1% HfthRzshs = 147 175 176 176
HEEZE A 340 354 387 428 RhE=EIT 747 991 1283 1612
BB 22% 22% 22% 22% KHIRDURE 0 0 0 0
B 87 106 15 126 "EMEREMFE 206 198 191 183
N2 ON 6% 7% 7% 6% BEEHF=EI 398 422 438 458
&% H 49 51 56 62 IR E~ 1355 1326 1297 1268
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% -12 0 0 0 BRIEFRIEFER 39 45 45 45
%EMIA 1% 0% 0% 0% HfthIERsNEr= 629 614 636 658
M BFERERSK -8 0 0 0 #HFEBIT 3374 3596 3889 4225
S ARER % -5 0 0 0 JEHIRER 0 0 0 0
ARMETEER 0 0 0 0 NfFIR 194 185 202 223
BrEkE 2 0 0 0 FRUIKER 0 0 0 0
B FE 287 261 295 338 [{THR THAM 31 32 35 39
BN 18% 16% 17% 17% KRR 24 33 37 41
B M 0 0 0 0 HftiRapfift 143 151 165 182
FASE 288 261 295 338 maIARETT 392 401 439 484
%E WA 18% 16% 17% 17% KHEAERR 121 121 121 121
IRETE ] 40 36 41 46 RfHEZE 0 0 0 0
I 248 225 254 291 BIEFEBFHAML 18 20 20 20
JABFEARREAENFFE 248 225 254 291 EHfthiEREIask 3 3 3 3
DEBR R 0 0 0 0 ffE&it 534 544 582 627
EPS (jt) 0.62 0.56 0.63 0.72 AR TEARAMBEENG 2442 2654 2908 3200
HewEXR (BET) DEARARNER 398 398 398 398
2024A 2025E 2026E 2027E BRZHRANZS 2840 3052 3306 3598
EE AL PR 285 254 345 385 MRRIRARMEE 3374 3596 3889 4225
AR AER SR E S 1 0 0 0 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -224 -71 -65 71 SRR 0.62 0.56 0.63 0.72
Hith -181 7 0 0 BRABNER 0.71 0.63 0.86 0.96
BEERDMESTEE -404 -64 65 71 AR 2655 37.15 3281 2867
fREm i 0 0 0 %X 2.72 3.15 2.87 2.61
RS 0 -13 0 0 EV/EBITDA 1829 2493 2159  18.46
AT CRL) 121 0 0 BHEFREE 74% 63% 65%  6.9%
ERRMA 122 0 0 BEFREER 102% 85% 87%  9.1%
Hith 2 0 0 HFIE 16.0% 14.0% 14.4% 14.8%
BEREDNSTPH -3 -13 0 0 H=fAfRE 15.8% 15.1% 15.0% 14.9%
NERRE (RELEETINEMH) 122 177 280 314 REFAEE 0.48 0.46 0.47 0.48
BRSRR: RRAYG, KITIESWRE
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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 BEIE SRR MR RN EE, REEWNATRIER:
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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