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NAEH=FIR, 25Q1-3 SLIEU 77.76 127t, FIELE 6.59%; YARE4EFiE 6.16 27T,
EELR D 39.72%; FAEVARAFINE 5.34 27T, RELRD 44.5%. Ee 25Q3 SLIELUL 20.26

1z7t, EILER 12.01%, EFREERED 41.18%; VAREEFIE 1.24 27T, FEELmEA 57.57%, IFLE
D 57.95%; FNIEVARESEFE 0.54 27T, EIEERL 80.04%, IFELEZ 81.56%.
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BB SRR R AR, AR ES T

EHEE

RERH=FR, 26Q1-3 SLIEY 77.76 25T, BLLRED 6.59%; 3R%F]E 6.16 {Z5T, B

EERIZD 39.72% 5 fNaARIARIARFIE 5.34 25T, EILLAED 44.5%. Hrh 25Q3 S E Y 20.26 {2

7T, BLEED 12.01%, IREERED 41.18%; VAREFE 1.24 25T, RELRED 57.57%, IRELE

> 57.95%; #ARIARRFE 0.54 {25, EELREZD> 80.04%, IRELRED 81.56%.
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® HETHBREHN=FREIWSERRE, REFARZTATG. TLEHFREZE, 2
AEfTEWE; BNBSREN. MEEA. WSEREMN, Etlamld. BRAE
e & FTIE 4000 RIN, SEAFLZEMAEM.

® IRNFTREMBALI, BFIENBEERE. 25Q1-3 HEEF KN 28.32%, HES
FIEH 9.13%. Hrh 25Q3 $HEEFIFR A 25.63%, HEFFENR 5.46%, BFIEEHEEN
IERZTUVEARAREE, AREMNTERERE.

o fERfTIRL, ARRPESEFRIDEFRT—HRI[FERK. 25Q3 REHERHN 58.32 {2
7T, HEHIRNEK 17.17%; ERITREREN 7.5 27T, MLEHEIEK 11.77%; aRRAkk
REUN 241 127T, HALLHARIED 47.52%. 25 FRIIABRURESEER € L. &
. BB, KAF 46 REPHHRNEEARE, ARSI RRERBSEAITRER.
Rk, RURBEFH—DMAMTRE RV HENFRNE, RRISHASHE.

R~
1. ARNRELSHERTHHURES, XNHHRAEENEFNENNZHEERHENLE;
2. AAFHRERBIS, MBEHAHENZFEBERN ARANEEEETHENE.
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BETR LN | 4

ARERBIE
LRI (T) 15.68
BRRA(ARR) 157,549
SRIBARR/BRR (7 BR) 156,444/0
BRREEE(T) 9.03
E12B &E/&IEMN () 24.83/14.35
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1. KEMBELFERTHEES, IHHnAaENEFEDNEZMAES THENR.
BRI EARETIFEERAES, SEMBEAAMEL, ARULSHREEE. TiHHM
RERBEFNRKERE, ETHRFELHNERT, 2AFETHNTFR. EF
RTRENRTHENE.

2. NEIFHREERW S, EMEHHENZ FEEERAN A BNEEFERHE .
RAXERBRFHTALBRFEERBEERSNRRERZ, BRFULBLHBREN
BRAXEEREERATE, EARKIETAENBREREHITLZHARNAURMER>
mHERE . MAZNFEERATHEM.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 10355 11250 13222 15351 $5H%2 5465 6209 6601 7124
[ER125%:S 7902 8208 9575 11001 R BMELBAR 0 0 0 0
EF 2453 3043 3647 4350 UER 8348 9069 10659 12375
%E M IA 24% 27% 28% 28% 775 4977 5170 6031 6929
B BIS MM 78 79 93 107 FHEER 83 86 101 116
R%EAM A 1% 1% 1% 1% HEftRzh&r= 2740 2966 3463 3999
SHEEER 115 13 132 154 FEINEE=ET 21613 23501 26855 30542
R%EM A 1% 1% 1% 1% KHIRRAUE &R 712 712 712 712
B 913 900 1058 1228 Rt 22 22 22 22
R%EW A 9% 8% 8% 8% BEZE&EFEI 6054 5593 5086 4539
&% H 677 731 859 998 EHE= 613 570 526 482
R%E A 7% 7% 7% % FE 69 69 69 69
45 2% 34 0 0 0 BIEFEFHAR 201 223 223 223
%E A 0% 0% 0% 0% HEfhIERE~ 1042 843 707 593
m: EBFERERK -153 0 0 0 &F=@Eit 30325 31532 34199 37183
ERRERK 322 0 0 0 FEHALEER 1111 111 1111 111
RARMETEHRER 0 0 0 0 RZfERIA 6595 6850 7992 9181
BrEkE 25 0 0 0 FRUIKER 0 0 0 0
B FE 865 1276 1571 1940 R ER T #EH 105 109 127 146
%EW YA 8% 1% 12% 13% NXZFi#H 15 125 147 171
=RZ N6 0 0 0 0 EfthRziffa 3967 4224 4680 5159
FASE 865 1276 1571 1940 #EIAHESIT 11893 12419 14056 15767
%EAITA 8% 1% 12% 13% KEAfEER 1968 1968 1968 1968
FiSHizR A 101 153 196 243 RiftfRss 0 0 0 0
HEFI5E 764 123 1375 1698 BIEFTERBIRR 91 91 91 91
JABFEARREAENFFE 640 938 1148 1418 HfthiEKzifafs 484 510 510 510
DRIBR RIS 124 185 227 280 ffRA 14435 14987 16624 18335
EPS (5t) 0.43 0.60 0.73 0.90 B THARAMBEENG 13976 14446 15249 16242
HewEXR (BET) DEARARNER 1914 2099 2326 2606
2024A 2025E 2026E 2027E PBR&EMNES 15890 16544 17575 18847
EE AL PR -79 1116 837 1048 MABRRAME 30325 31532 34199 37183

AR AER SR E S 3 0 0 0 EFIEHF

KHEARBUR & -4 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1015 -101 -100 -100 wRWE 0.43 0.60 0.73 0.90
Hith 9 38 0 0 BRABNER -0.05 0.71 0.53 0.66
BESER IS TAM -1007 63 -100 100 HERE 4760 2634 2152 1743
REmE 0 0 0 0 mWgER 2.17 1.71 1.62 1.52
RS 1963 0 0 0 EV/EBITDA 18.69  10.86 9.24 7.75
RITEERBE CRD) 2389 0 0 0 BEFUEE 26% 36% 42%  4.8%
ERMA -494 -281 -344 425 B R 46% 65% 75% 8.7%
Hith -2909 24 0 0 BFIx 62% 83% 87%  92%
BEREDMES T AT 950 -305 -344 425 FrEEfAfEER 47.6% 47.5% 48.6% 49.3%
WLHRE (RSLERTRIZM) -135 747 392 522 HEFEEEE 0.36 0.36 0.40 0.43

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTENS. DRRASE, HAREALTHREWRBIOOLS; FAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRRELEREN, NEEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 6/6



