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2025Q1-Q3, ARISEIRENIAN 12.72 27T, FIEE+21.66%; SEIIAREFE 1.80 27T,
[ElEE+33.95%. el FHIRFE 5k, FKRFRSHEK. 2025Q3, ARSEMEMUIAN 4.67 12

7T, [EEE+24.31%, SERYIEEFIE 0.73 {2 7T, [EEE+64.42%. Q3 IRIERFEREANE AL 5G+
A BERE T RF KR K, REERAHREFTIHAHR. NBFIGENIE, 2025Q3 AFE
MEFIR 25.29%, FEL+3.76pct, Frtb+1.35pct, FBRATSEFEINL S SELIRA R EIT
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B REMEAR T mIRIEME, 5GHIL BRI

Ek

2025Q1-Q3, AELMBEWWA 12.72 27T, EIEE+21.66%; SLIYAR4%FE 1.80 27T,

ELt+33.95%; 2025Q3, ATISTIME WA 4.67 25T, EIEE+24.31%, SSHYA%F5E 0.73

27T, ELE+64.42%.

FHHF

® 2025Q1-Q3, AFSZEEAEWIA 12.721275T, FEE+21.66%; SCEYIEE%F5E 1.80 {2
T, EEE+33.95%. AR EMERFLEY 5K, FHRIBLHEK. 2025Q3, AFZHE LI
AN 4.67125T, FEEE+24.31%, SLHFRF%FE 0.73 27T, FEE+64.42%. Q3 IRETE
RENEAZE SGHLBEREMHRTERY K, RERERLHE A THAH. NBF
Be &, 2025Q3 AR SLIMEFIK 25.29%, [EL+3.76pct, FRtL+1.35pct, TERARE
EFFINE SLLRARLITUSEFEBF; #FIFK 15.57%, EEL+3.80pct, IREE
+0.82pct, RFEESEFIREARMELY.

* ZPYZTFMUFSEREIUE, AREBE. BN Fif. Al ZSERANNALTERRT
FENEKR. 2FARRE. ELFEARANAI L, KEFMHE. TIS. BEMESFEA,
FE T RAEEME S EHTRICRNE™ R, HEEFRERL. FREXERANE
B, W@ TR B, 28FAA i SERRIWNMILESFRAR, £
TEABRBRH AL (ADAS). BIESURASEN (DSM). EX &N (BSD) %Ih4E
MEREEHITIRICR . AR EZTBIEEARLNEM £, ARFIAXBE.
ENERANAZRNAR, ART REROF, SNREREHT. BN EEE
RUEM AR, AR TERHTAN . S EE SRR .

RNAREAEPRFEEL M, HET “BEIEN FRERORAREREYIE MK
Iﬂ%%ﬁfﬁﬁiﬁuﬂiﬁo@Eﬁé‘%ﬁ%iﬁﬂ#ﬁﬂ%ﬁﬂii% & EHENTUR N ORI T B
MR SHEMN BT ARBRRNYEMZzT . ERNZRERESQATESRMANE
FRR] DAL s B S Y ST O & TS D ﬁﬁ%ﬁﬁ?’i)\r_yiﬁliﬁ’ﬂgﬁﬂﬁ%%lﬁe

® IHINEEMERN EH+EA+RE NERAYENBALRER, BEEFRMT
HEakeEN, FE2ERET Al ZRHE,;, ERFFREFNINEN, BIBELE
REFHRBFNE . BESEERE RS SHAINERER, 25 F2NEHH
LK. 1SN, BN BRBEERNENXRS, SHERABEENZAREEEFN K. &
it &) 2025-2027 SFY384FEHN 2.30 {25t 3.04 27T 4.02{Z7T, MRZELLIE
IE 31%. 32%. 32%, XN PE 34 fZ. 26 f&. 20 &, 4F “ELAN” ¥
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AREHR gﬁﬁﬁoﬁﬁjﬁ % RIZORARLZBRMAHRKIR, TJRESEFEME
EMHREN, BMREEHFLE.

2. ZEPEREITERHMRG: ATBLUER]ZOABEFERGRS, BXEEFITE
B BEPESERENE, TRENAFTRA. MERMIESREERFE.

3. HNEEINTTIZRFHEENE: A7~ RBOEERET DFHEEE, LEES
FEBERE R, SRENEERE. Bk BrRSRESINTRER, TSHE
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
250N 1402 1774 2281 2982 1RH¥4: 945 1066 1271 1543
[ER125%:S 1071 1323 1715 2262 X G ML 660 660 660 660
EF 331 452 565 720 IR K 204 235 309 406
%E M IA 24% 25% 25% 24% 171% 166 203 264 349
B RS R Hm 6 1 13 17 T K 7 9 1 15
NEL A 0% 1% 1% 1%  HAhinzh s 108 130 172 216
HEEZE A 29 41 43 51 HEhE =&t 2090 2303 2687 3188
Y%E A IA 2% 2% 2% 2% KHIBRU B 0 0 0 0
B A 34 41 48 57 HEMEE 0 0 0 0
R%EW A 2% 2% 2% 2% [EE B AT 157 157 157 157
W& 2R 96 120 146 179 EH= 52 52 52 52
LB 7% 7% 6% 6% % 0 0 0 0
045 2% -12 0 0 0 BEAEFTASRL T 6 6 6 6
LB 1% 0% 0% 0% HAhIRiizh ™ 185 186 186 186
M BFERERSK 2 0 0 0 Bt 2490 2703 3087 3588
S ARER % 7 0 0 0 JHIBEK 0 0 0 0
ARMETEER 11 0 0 0 RiftkI 251 268 363 481
TR 3 4 5 6 Tk 0 0 0 0
B FE 193 253 333 441 RIATHR T H 15 18 24 31
B WA 14% 14% 15% 15% NIARL 6 1 13 17
ERIZ N6 0 0 0 0 AR AR 205 207 243 292
FASE 193 253 333 441w AT 476 504 643 821
%EW A 14% 14% 15% 15% KIIfEEK
FTiSFiZR A 17 22 29 39 Miftids
HFE 176 230 304 402 EILFHFRL SR
B FB AR EENEFE 176 230 304 402 H ARz 5 ik
DEARARIRR 0 0 0 0 ffait 481 508 648 825
EPS (5T) 2.31 2.59 3.41 4.52 AR RATPEEHER R 2009 2195 2440 2763
HewEXR (BET) e i 0 0 0 0
2024A 2025E 2026E 2027E AR 2009 2195 2440 2763
EE AL PR 203 164 260 344 Sl R EB 2490 2703 3087 3588
BEREREKERE 16 4 5 6 AR
KHEARRBUR & 0 0 0 2024A 2025E 2026E  2027E
BARM S -78 0 0 0 SRRk 2.31 2.59 3.41 4.52
Hith -660 -1 0 0 ERELENSHK 2.28 1.85 2.92 3.87
BRERDASTFR 722 5 6 TRE 2959 34.02 2580 19.50
fREm i 0 0 0 mgEER 3.03 3.57 3.21 2.84
RS 920 0 0 EV/EBITDA 2726 26.80 19.71  14.28
AT CRLD) 0 0 0 RAEFYsE 92% 89% 105% 12.0%
ERAA -56 -45 -59 79 BRI ER 87% 10.5% 125% 14.5%
Hith -28 -1 0 0 &F=E 125% 13.0% 13.3% 13.5%
BEREDNSTPH 836 -46 -59 79 .%r#ﬁﬁ% 19.3% 18.8% 21.0% 23.0%
DE%RE (RSCERETEM) 317 121 205 272 RBFERAER 0.74 0.68 0.79 0.89

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

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

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF
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