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B EIRHY 2025Q3 SiF:
EFKEFERA, BFWAEKIER

WEZR

2025 FRI=ZFE /A FSEIWEYY)2F5E/F03E%F5E 126.01/11.81/11.85 12T, 47 FIE 1
3%/6%/5%; E - 2025Q3 2 RIXT R 47.26/6.27/6.25 12,75, 5 RIEIEL-4%/+2%/+3% .
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#ERHL (002831.82)

B EIRIY 2025Q3 SiE:
BHIKEIFEIRA, BHFWANEKIEERE

St

2025 FHI=ZE N T LU E W/ AFEFE/ANIESEF)E 126.01/11.81/11.85 {278, HHIEE
3%/6%/5%; E.r 2025Q3 4 RIXF R 47.26/6.27/6.25 25T, 433 E EE-4%/+2%/+3%.

BT
®  2025Q3 AFWAREL/NMETRE, EERZEERELEFHESTHEK. 1) 2024Q4 5

MEICHFRRL S =FEESMEENS, 2) HEBRFROEABETFLERAERR,
SEHRERLRINTRIER, EALZXMNITEAEHE 2025Q4 AN, TRRER
Pz, AERER2MER, Fifl 2025Q3 #BEUA B EESEIE K.

EFIKFRREMR L, FIRREILRFA. 202503 AFEFR/NFRFFERANESF KRB L
12T+ 1.2/0.7/0.8pcts, FARESEM EXIBLRTT, TERBEITEERLI « B4k
EEZERY, BNMGAFEXRRSNEIMNEES TERIZE, NIBFEHMK.

2025Q3 N BEIHE/EIE/ML/INT %% 2 E tE-0.004/+0.2/+0.03/+0.6pct, 5 EAXKE
EE EFFESIERRER K.

KARLERBFTHE, MEAEFLRERDER. A5 2010 FREEBREHRR THEIMT
I, HESRUESIRE “BiE" Mg, BRIESESK 10 MER. 40 EHmIEE 40 24
EFEEME 4 RSO, BMEFEMEENRE. ENE. BN RE. SRATL. FEE
EMBAFEM, Tt AS RS =ES LRSI (BRT 20%+, R RBEZ) 40%+
BEEER), BMBERETER, 2ATNGRVISTR. FEERHTREE, HMRE
EORBEHE. DR SHBE R -

BHHIMEST+EE, BRI EFIREFAEEEEE 10%. BERKCSRITEERS
4L 37.91Z5t, EWRLREM 8.7 25T, 2025H1 H4I+EMATT 5.39 12T, GU3&E%#
FALLE 97%, XK 2025 & (FN) ALEEK 6%+, ASRIEAHR TR, iz
FERR AL 2024 YRS FE I ES, 2025-2027 FREAKFET 10%/20%/30% 4SR5 -

BOHZRE T B PAFPE. Ra BETRE. BESFESRZOWSZSREN, ARFSE
SR m. FE&. X i, FEIARESZMTLTERR, BEH
RIBEITHR. ~ARFEEFPASHRKMEAEMFTIIEK, BNARNERTTE PSR
B, ERA&FN STSERFEARE, ARESIWATREIEK. BRIARTH AR,
SEBINRERTUETEDERARFATE . HIMAEBEEEREAT FEAEEIE
BASS, BFRFERT. MITQF 2025-2027 F5LIYAR75F]E 16.7/18.6/20.6 2
Jt, XN PE 5 15/14/12X,

KRR
1. WiHEFME;
2. BARMN RIS

BRI RIGAAFIEE AR

| IEHTIRE |

2025-10-30

RAMR | ARG

wmiTR SN | HE\dE

ATEREE

LRI (T) 27.33
BEARTER) 92,051
SRIBARR/BB(FIBR) 51,099/0
BRREE(T) 12.51
E12ARS/RIEN(T) 28.15/19.74
. BN 2025 £ 10 A 29 A&

AR LLEGE 12 ©~H)

EAEESE SFR300
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LEES Y

- (#ERHR 2025H1 ST Q2 PSRBT, AR
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i, BB ERNIZLTSTT) 2025-
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(EMERED, SRSSREEKABEL)

2025-04-11
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RAMR | RiTRE

MBS ER 7~
1 THEEME: DRDETUERIAELTE, FSRARA, BAKTHESN
Bl R ARGERETHLM,

2. BEMRMNERIBRE): EMERAA AR EENSRANEZARBS, RFHE
RN IR ER 2T R B BFRE S P R0
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Wt 55 4R AR R PR AR

FEEZ (BRAT) #EfRfRR (BAT)
2024A 2025E 2026E  2027E 2024A  2025E 2026E  2027E
Bl BIBA 17157 17828 19447 21207 t5mAS 2879 2500 2500 2500
=125 12903 13297 14508 15824 X ZMLBEF 1182 1182 1182 1182
EF 4254 4531 4939 5382 RUTIKER 6402 6653 7257 7913
%EIA 25% 25% 25% 25% & 1749 1887 2059 2245
B HiE R 112 107 117 127 FRASIKER 238 239 261 285
%EWA 1% 1% 1% 1% HthRzhsr= 693 590 601 613
HEEH 505 446 486 530 mANEFEIT 13143 13050 13859 14738
%E I A 3% 3% 3% 3% KHIRRPUZE 26 26 26 26
B 1089 1105 1186 1294 REMEREH 425 425 425 425
%E WA 6% 6% 6% 6% EEE~EIT 6737 7008 7315 7662
MmEEMH 744 749 797 869 LA 593 593 593 593
%EIA 4% 4% 4% 4% wHE 399 399 399 399
W% A -32 223 227 213 BEFREHES 146 146 146 146
%E A 0% 1% 1% 1% HfhIERshE = 1052 1112 1182 1262
e BERERE -59 0 0 0 HEE=ET 22522 22760 23946 25252
EARERS -14 0 0 0 JEHAESK 4176 3448 3308 3130
ARMETHRER 26 0 0 0 RfF3RIA 2903 3097 3379 3685
el Gl -138 0 0 0 TR 0 0 0 0
B FE 1766 2035 2271 2508 [{ER T HrE 356 399 435 475
%E A 10% 1% 12% 12% RRHiER 149 145 159 173
ERIZN 63 -30 0 0 0 Hfttmahfafk 1904 1866 1972 2087
FIE B 1736 2035 2271 2508 mENAREL 9488 8955 9253 9549
%EW A 10% 1% 12% 12% KHEIfERR 485 485 485 485
FrE R A 285 334 373 412 FftfEs 0 0 0 0
T 1451 1701 1898 2097 FRIERETERIA MR 241 241 241 241
JAR TR AR MEENEFE 1409 1667 1860 2055 HfthIEFmENM R 545 545 545 545
DEBRFRIRE 42 34 38 42 fafRait 10760 10227 10524 10821
EPS () 1.53 1.81 2.02 223 [FARFEARMBENG 11483 12220 13070 14038
HeRER (HAT) DR 279 313 351 393
2024A 2025E 2026E  2027E BRZEANZE 11762 12534 13422 14431
D& P 1980 2158 2048 2204 HREBENE 22522 22760 23946 25252

BERERRKEN S 23 0 0 0 E&iEtF

KHAR AR & -10 0 0 0 2024A 2025E 2026E  2027E
BEAMX S -125 -500 -500 500 SR 1.53 1.81 2.02 223
Hith -448 60 70 80 SREAETULRK 2.15 2.34 2.22 2.39
REEDIELTOFER -560 -560 570 580 AR 17.71 1509 1352 1224
REmMAE 0 0 0 0 mER 2.17 2.06 1.92 1.79
G 14 0 0 0 EV/EBITDA 1035 1152 1047 9.64
RITEHRFIEM (D) -301 -728 -140 179 BEFER 63% 73% 78%  81%
BERA 1121 1248 1338 1445 BEFEUHEE 123% 13.6% 142% 14.6%
Hith -4 0 0 0 FFIE 82%  93%  96%  97%
B ENDE A 1412 1976 1478  -1624 EFAME 47.8% 44.9% 44.0% 42.9%
RNe&FRE (RLRTRPM) 7 -379 0 0 REFARR 0.76 0.78 0.81 0.84

BRSRIE: ARAE, KOTIESHRR
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R ZVFR AR
TR RERBARMN 12 DA RTLRERBHIKEIEEX BEIE XIS TR RSB IR I EE, RIVEWAIT
RN
& fF SANRANTEEEXESETHREREER
B M AXRIEEEE XSS R RS
& % HANKRASTEEMEXIESTSHREREER
PR WMERBHEN 12 B AR R NKEEEX BHARKIESETHRR MRS TKERR A EAE, REEWVAITRITEN
x A ENEHEXIESHSRREEEEKERRT 10%
#F AAXEEEXIESETHRREEEEEE 5%~10% 8
B M X EEEXESET SRR ETKIEE-5%~ 5% 8
B B EANEHSEXIESTHRREELEENT-5%
ZRFFR: BHFRMNTERBLENER, SELAERTEMAERNERTHEEEN, HEAMER, L
BUNT LA AR R TR
HRIEFTIHRJ|MERIHRA: A RHEHLUAR 300 SEHAEE; F=MHHUA=REE SIIMIEELLARN) S=RMhiELH
(SIXRHLLAR) NEME, BAEMGUEERRAEE.

ik
flnbi: EX
Add /4T O X #2200 SEELeR PO B 22, 23R Add /EUX I R AEEE 88 SICOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)
= ]l
Add /FRPRX S#EH 16 Skt 1| SHERREEHAKRE 28 E Add RYITREX RO 1 SREERZIRT 15 3 # 36 #£
P.C/ (100020) P.C/ (518048)
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S = BR

AREBRZOMAGBNIRNWSE, Mz BYHHARRS. SMEBEFEENRLIER, AREEWETRILRRT (F
EFHRMAUR . (EEMSRHMNEABATES, A5, B FAFEARSFHAGEERNIURAMAEERBEKR, FIHER.

EBREMER

FRERICTIESRGERA R R/EEKMBENE (ATER OTIES ] % TRA8)1) $ff, BTIESRBERASEF
EARFMEXMX LT KILESRODARLASEEPEILERSTFITNRESNUSER, 2EILESUFHFAILERSH:
10060000, 73Rk &ZE A HIMATEHEILS U IHEE FIIESREERIHL AR RS ERBEERETNNIEELES.

EETEREZREENBERT, ARETTRBKTESEE (58) ARARAETEMX LT KIIESEEL (58) AR
RERBEBESFRMBEESREZRAEN “IEFRHEEL WHHE (FENXMBNTKEES)) , HR&SH: AXY608,
AR EEERFESIESBRNFRESERBEEREENNIEELERS.

H /=R

AREHEHXNREBEELE . ZHAESHERHIBERN TAARFZBERE. RHPAR . KARERSERIAKE AR
EMMENEF. ARENESIRBTLAFER, AQENXEEBREREMTEERTEEMRIE, B RIEFE2FEEME
WAREEMEE. ARENFN BRI ITHRIRAZIW. AREFEIONR BEGEREZERSERAEY SR &
BEM. NKERFSHTENEKER, REBRENGMITHEAREMIEL, BEFASREBR. BX THls. RKEEHE
fRR A EMERRIFBITREBRENKE . AREEIRBERNTNER. 2E, EXFHUR. HEMRRHRSE, TE2E
FEXIEHMERBR KT IHERNFE AT REFNEERBAFHTMEITRIESFAI L SHN RN, REFFEUMEHEMR
BRRERATAMEBEL K RARBREHFAEEARRNEA BWEHIABIESFHBERELN . KRB FARSERRES RN
RBFITRIGRITU S HIRERSZ FHMN S (B RERE. FXEDA FREA. REFHAERE).

AEERLZHUR[ALBENAERTREREE, BHRERMIEPNEREL. BFRERE, FEEAANFERFXT
REIESFREM T AREINERE. REFTNNUAR SRR AR URER RS MERE, FEFERNESHELERL.

AIREMBEAEL BRIV MR RAE QB FLBARSE L BAMNAYE, AREFEMIESFRRERNHNE. NMERRER
AFFHAIER, BERIARIEN BERRIKE, ERRNY, AT TUREEMSARERREEF —BREFRLERNHRE;
EREMRIRATARNRERR RERANTTE, HARRARXBREMWBINBENLG; ARXERRIEAREMSESRE
ERFRE. BN, AARANARERNSEETERRHBANEL THEHER, REEFNIATRIMNMNETHER. K08
RfrEREBBRMANEEEN, SAREPIFNSEFENIESTEEAREMNERKEN KBRS SRR mh R,

FIREMRNAE LB, AMERNEROREAER. REBEFH, EﬂﬂﬂﬁAAT SLUEMRZ B EFFEH
K[EMTM /AL (RREBHERD)  WSIAIVERELAERBHRF, BEAFNAREHTEIFERERSIH BEFER.
HHIBRLARESMAREREREN, NITRARENLTANELH AR, hﬁﬁ%ﬁ#ﬂ%ﬁiMHV KRB RNER
ARIFHE PR EAARERRERFN AT~ ENE RN ERRAFIEEMNTE. RERNHBAREFELAREN, KAQ8H
R REIB AR FTEMRF

RRERE—IRF
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