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2025Q1-Q3, ARMATE, EHEREWERFARLREME, BHRFAR 24 FWAE
BEPTTHERA, W2F Q3 FHIBRFMERA. 2024H1, FRERINBHUMANA 2.66

27T, 2024H2, RIIBHELUWAN A 5.55 27T, FABRIZFZMETIT Q3 EWEARIERE. 2025Q1-
Q3, ARISEIIREEFE 2.74 27T, FEE+24.40%. Hp#REWNERIEL+0.25 27T, BT Hit
FARNEHIN, B5ERSCHRAIT AR S HERMBFN+0.20 27T, BAF4MEH-0.23 2T,
BfEAT Q3 FlEKE .
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FRaHER, CREMETESE S ®E

HR

2025Q1-Q3, AFSEMEMYA 16.93 1Z5T, EEE-11.75%, SLEIREEFNE 2.74 12T, Bt

+24.40%. 2025Q3, A FSEIME A 5.37 27T, BEE-29.86%, SEIYAE%F3E 0.71 {Z5¢,

B EE-26.55%

=R LS R

® 2025Q1-Q3, AFEMWATHE, REENEKER FATEEREM, BERTFAT 24 £
ATEERTTHEEMIN, YA Q3 FELLEEZMER KA. 2024H1, FARDRYIRUL
A 2.66 127T, 2024H2, SRR AR 5.55 1278, FIBZENETIT Q3 i A
E&E. 2025Q1-Q3, AT SLHMAREFE 2.74 {27, ELE+24.40%. HPREKEELE
+0.25 127, BETHILFARERHEN, ESERCRRET AT M EEAZM+0.20 7
Jt, BF#E-0.23 2 t%, HfFE/AT Q3 FljEKE.

® RRARE: 1. BNLFREZK, REBITRIEINTFAREMEL. REEINRHEZ T
EEf5l\ JBHNESL IDC. BIRMEAEF T FEZHEE, BN AR SRR SHER; 2.
BArR R FESERNEREARE SETHBIME, BEEERSYAFRMEDL, Kix
B3 PSS EMMAXRFMAERERY THREBRFMNE=T710N, BARITHBUAE—KE
BA; 3. SafeGPT AEHFEEFMmEM LT, ZFEBEERHINIKE SRS FELHAR
Ihee, AEPRHEENNE. ERREERRRES SN REN LEHAZIA1E.

* REBEKAME, MNEA FES 56, EEMZANES, HIFmM ‘WaIEE" @
CERE” R CERFR AR, BEFHMZETUINREMBAENTR. AEATHRT
SaaS WHEK WS, AEFRHEFNENRERS, TEHEREAEANE, BRE%
PHEEMENE. RE 2025 F, REKIAREFHSLHEIRUKRE, MEEEI &
FREMREEFENEERI, EABRASHMKEFIAY, FHaFEBIERREE R
PRI EFBIEES . RRABELSEHBOEIN=RERR, MEEREFIEF LLUBERTRE
RIEGESMESHIEKHE R, NFERHE LR MR B R E R ERp I St

® REFBWKREFITUN: 2020-2022 F, AEERNINEENRINLERENRE, F
2022 FR\BEMREERSR. 2023 FTUFKRKE, AAKRNELEERA, KIH
5, 2024 FRHFTUFERFERE+BAREMEL, ST SHESE, LERRAE
BelFE. RE 2025 F, FNPANLXABAEEEAQURSEXRNDERAREAZE, B
BEABRATENK, BRNEEFEERTT. BT AA 2025-2027 FrISLHI
B7%8F)78 3.81. 4.95. 6.67 {Z7t, ELL1EK 31%. 30%. 35%, XK PE /21, 16. 12
&, NEBEEKEFSEMRR, 8T “IAN TR, EREE.
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ARERBIE
LRI (T) 44.48
BERAR(ARR) 18,064
SRIBARR/BRR (5 BR) 12,331/0
BRREEE(T) 10.65
E12B & E/&IEMN(T) 61.27/38.05
SE: BR#NR 2025 £ 10 B 28 HIKEN
HiHRMALLEGE 12 £ B)
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1 REBSMNES AR BN Y, ERREARS, HBITEHH
KMEFERESBRAWSHRRETH, WaX 28 WESLIIER R,

2. ARRE. &P REARTS: ERRREBKIAR, SREREEKFRBREER
g, EEMNEETHEN, ASBARNSEE BRI,
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REMR | AFRE

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
250N 2777 2783 3936 5379 IRmM#%& 980 1175 1385 2055
[ER125%:S 1784 1524 2174 2958 = 5Pl 1 1 1 1
EF 994 1259 1762 2421 YK EK 535 353 939 801
%E A 36% 45% 45% 45% 17 5% 539 265 899 653
Bl MHm 14 14 20 27 AR 58 84 108 144
%E WA 1% 1% 1% 1% HAbR T 223 183 367 352
HEEZE A 205 306 453 619 WMBhH At 2334 2060 3698 4005
%E L ITA 7% 1% 12% 12% KM 13 14 12 10
B 244 250 374 511 B s = 13 15 15 15
N2 ON 9% 9% 10% 10% [&E 5= &1t 383 451 469 489
W& 2R 284 362 512 683 LB 36 42 44 46
%EMIA 10% 13% 13% 13% % 0 0 0 0
045 2% -31 0 0 0 BEAEATARL T 46 46 46 46
%EMIA 1% 0% 0% 0% HAhIRifizhz ™ 215 210 202 194
M BFERERSK -26 0 0 0 Bt 3041 2837 4486 4806
S ARER % -19 0 0 0 KMt 167 207 250 290
ARMETEER 0 0 0 0 RifRI 610 87 956 454
TR -1 28 0 0 Tk 0 0 0 0
B FE 288 410 532 717 RLATHR L 127 116 163 221
BN 10% 15% 14% 13% RiZ Bl 15 16 22 30
126 -1 0 0 0 HAtRZN AR 365 345 535 584
FASE 287 410 532 717 A 1284 771 1926 1578
NEA WA 10% 15% 14% 13% KK 0 0 0
FrigFiEE A -7 29 37 50 Riffids 0 0 0
I 294 381 495 667 IR L 7 7 7
JABFEARREAENFFE 290 381 495 667 FHAhARiEh i fif 64 64 64 64
DEBR R 4 0 0 0 ffiiail 1355 842 1996 1648
EPS (5T) 1.66 2.11 2.74 3.69 OB TRAFFTE B 1685 1994 2489 3155
NeRER (HAT) DB AR A 2 2 2 2
2024A 2025E 2026E 2027E AR 1687 1996 2490 3157
EE AL PR 421 350 239 742 Sl BB BRR 3041 2837 4486 4806
AR AER SR E S 1 28 0 0 EXIER
KHEARBUR & 3 0 2 1 2024A 2025E 2026E  2027E
mARMZ S, -64 -141 -66 -105 SRS 1.66 2.1 2.74 3.69
Hith 10 -10 -8 9 SREBUSH 2.38 1.94 1.33 4.11
BRERDASTFR -50 -123 72 112 HER 2869 21.08 1624  12.05
HEME 0 0 0 0 g 5.00 4.03 3.23 2.55
RS 83 0 0 0 EV/EBITDA 2199 1539  11.72 7.75
AT CRLD) -52 40 43 40 BB E 9.5% 13.4% 11.0% 13.9%
ERAA -145 72 0 BHEEYEEE 172% 191% 19.9% 21.1%
Hith -31 0 0 EFIR 104% 13.7% 12.6% 12.4%
BEREDNSTPH -146 -32 43 40 .%r’-ﬁﬁ% 445% 297% 445% 34.3%
DE%RE (RSCERETEM) 226 195 210 670 MAFALR 1.03 0.95 1.07 1.16
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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 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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