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202511 A 02 H

FEN (YH)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,226 2,970 3,616 4,417 5,339
Bl (%) 28.52 33.44 21.77 22.13 20.89
VaE4AE (BH L) 259.42 341.63 376.97 498.66 615.21
Bl (%) 48.93 31.69 10.34 32.28 23.37
EPS-R#T#M (7T/M) 0.65 0.85 0.94 1.24 1.53
P/E (AN &R ATHEE ) 53.38 40.53 36.73 27.77 2251

BREA

W& KA 2025Q3 b4 2025Q1-Q3 A& ZIBIUL 24.5 1L, Bk
+25.5%, FHVAFEEA) 241070, Fl+2.1%, ELIIadp)af54] 2.1 12
L, FIH-5.4%. 35 2025Q3, 8 FIEWK 6.9 10T, FH+14.3%,
FIVIEE % F] 6948 77 T, FlE+11.6%, FodE)a4k4%F] 4803 7 7L, Rtk
-19.9%.

EARGHZ, HEFARRIZBAARA FIAE: QLA E: 25Q1-
Q3 BAE A 74.9%, FlH+0.3pct; 25Q3 £A)FE A 75.7%, F)He+1.2pct.
QF A FE: 25Q1-Q3 MW A E A 63.8%, F+3.1pct, TEALE R
F Z R pb3gAm 2.9pet; 25Q3 HAiE] 5F A E H 69.0%, F]+3.7pct, & F
KB4 G B ERE R K, 4 E/E TR E SR FE g e
1.7pct/1.8pct, & 3% A R TR HR AN E, O4E FF] %
25Q1-Q3 454 A% 4 10.1%, F Hb-2.2pct; 25Q3 454 %1% 4 10.5%,
[ Fb+0.03pct.

ME Sl g AEE B HEARIMRTASE, 25HI £
jﬁé—ﬁ%#ﬁaopd\éé‘l'ﬁg&@ﬂi, M}}’-‘%ﬁ%}fﬁﬁéﬂilﬂi/ﬁ%é 7{7*2:’3)5&‘
2 B ARG, PL KBRS RAE R, FAR I
&K, 3AEHELT “WARENERLD FEBELLMRETAZER, 618
R & E GMV 288 3.512. 2549 A, /A& F 2025 F B A4 LE
LB B AI S HERRIARRE” 55, F4 RBR R
AL ALY BRI G . TR E RIE R TRT R 7, 45 R TE,
BTG 35k AR R A T,

ZEREAPEKRAMNERKERAR: N ALK LRFERS. TR, #F
EP4G, KB FE-AIBHEN FAIRE, 402K T 5 KOL/KOC
A, K SRS IR A b K LA KOL & RA) 2 H42 8] (A
T EAY, BB ELL 5000 77; AR TIHEIEREE, £33 )ERHR
FHBELJE, IR “HEFLERE KEELEEAEX.

BATAR G FIRLR: N AR ERK L F, SR AR SRR
FHA PR, AR b S, KES A4 NIEF AR,
25 FHESMEEFENEL AR BGIE, PL SAEE NI KR E A
4.0, % S KTH, # BF| 5 B3 g 3% b e S 7 XS AT R E
e, K7 17 W SRR AR A ) I KB B K, RAVIEE) 2025-27 )2
4 F)E TN 4.4/55/69 1A TFIAE 3.8/5062 124, 55 F
+10%/+32%/+23%, *F 5 PE 434 37/28/23X, 4+ “EN” FA,

B AR AT F S, i) SRR, ENEFEHF.
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78‘;{;24‘/11%‘ 2025/3/4 2025/712 2025/10/30
Lk 2 &5
KEM (L) 34.53
—FRAK/ R B 27.29/56.98
T FE (1) 4.17
B A XTAE(E 7 L) 13,846.53
BTIE(E 7 ) 13,846.53
ES L &
FJEAF T (FLLF) 8.29
F = AT FE(%,LF) 30.03
EEA(E 7 R) 401.00
B A JX(B 7 IK) 401.00
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7= ik (BAL) 2024A  2025E  2026E  2027E FLEE (FAHAL) 2024A  2025E  2026E  2027E
il 2,954 3412 4071 4812 BB 2970 3616 487 5,339
Pk e SR e~y 2428 2,762 3,258 3915  FLRA(EERE) 781 922 1,113 1335
L ot & 88 74 90 109  HEBAMn 26 51 71 80
B 220 238 283 336 AERA 1635 2,061 2522 3,059
kv 0 36 a4 53 FIEA 109 166 203 246
AR 219 302 395 399 BRFA 74 81 102 123
E i 2,108 2,130 2,209 2238 WMHEA (14) (13) (24) (38)
KHABAALH 166 181 196 211 AmEqmigas 14 16 27 33
B R BRI AR 479 545 604 613 IS 20 76 121 145
pete ;1 603 613 623 633  AAUMETH) ) 0 0 0
bk v 699 685 681 676  R{AHRK (12) ®) (5) (5)
A 0 0 0 0 HALBKE 0 0 0 0
KIS A 2 2 2 2 EIAE 381 436 574 707
AR 160 104 104 104 Bl R 0 @) ®) ©)
FE %t 5,063 5542 6,280 7050 FEEH 381 432 571 705
K Atk 1597 1,789 2,013 2249 BUPTHAEHL 38 43 57 70
FaAUEIR R —F N B e AERSh Ttk 792 791 791 791 HANE 342 389 514 634
BB ATHR 359 371 448 537  BVHIAAARE 1 12 15 19
AF) AR 195 253 309 374 VA BAANE)HA)E 342 377 499 615
iR itk 250 373 465 547
FEFFH AR 20 18 18 18 BROKS-RATRAREE (D) 0.85 094 124 153
Kk 0 0 0 0
LA E A 0 0 0 0 EBIT 348 418 548 666
AT R AR 2 2 2 2 EBITDA 378 477 604 718
HAeAE R fi 18 17 17 17
fitieet 1616 1,807 2,031 2267 EAVE%) 7370 7450 7480 75.00
V2 BAER B IR B AR 3380 3657 4,156 4671 VAFEFIF(%) 11.50 1042 11.29 1152
IR ARG 66 78 93 112
A ARE AT 3447 3735 4249 4783 BEKE(%) 3344 2177 2213 20.89
AR RS 5,063 5,542 6,280 7050 VFEREANIERERE (%) 31.69 10.34 32.28 2337
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIHE 2024A  2025E  2026E  2027E
BEEDIER 301 503 560 42 BOETE() 843 9.12 10.36 11.65
BAEHNAR 432 (18) 17) 62 RATKATEINES (BHIR) 401 401 401 401
EREFHIAR (193) (150) @7 (148) ROIC(%) 791 859 10.30 11.30
A48 540 334 496 657 ROE-##(%) 1011 10.31 12.00 1317
HrIEFedel 30 58 57 51 7= RARE(%) 31.92 3261 3234 32.16
AT L (316) (125) (124) (68) PIE (M &ZATMAME ) 4053 36.73 2177 2251
TIERALH) (39) 75 56 146 P/B (IH") 410 379 333 296
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
FLALAIRE AR R R E— B &, , : L8 Al
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