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EMERKE, KEEREEEN

EHEE

RAM=FELIEWRA 4391.06 27T, FIELIEK 3.05%; VIEFFIE 74.74 25T, FLLA

> 14.86%; NIEFIIEHAFINE 65.29 25T, BILLRED 17.53%. 8 3 ZEE KA 1463.49 17

7T, BB 3.84%; JABAFIE 20.47 {Z7T, BECELD 17.51%; fNiEFIEAFE 17.08

27T, EILEiEK 1.45%.

E S

® 27 QYA FERBEK. AI=FELIEWKA 4391.06 27T, FILEIELK 3.05%;
2 3 SEEWIRA 1463.49 27T, BEHIGK 3.84%. ITHEH, ARN=SEAHS
EEBEN 9045.27 27T, BEHEK 5.04%. Hi: BRI SHEERE 6907.73 27T,
[ EEIEIK 0.83%; EFRIFHESEM 2137.54 27T, FELIEK 21.45%.

® ,NE QEMNXEMTHE, BAXEHMEH. AAN=ZFESEENE 11.48%, FELT
R 0.86pct, 223 FRKE, NALAEFE 11.98%, FELTH 0.86pct; BHHXTMH,
NEIM=FEHAE TR 8.15%, ELLTH 0.20pct, Hr, #HE. FE. HAMYEE
BAERSHIEEEZEE) 0.01. 0.03. -0.14. -0.10pct = 0.24%. 3.00%. 3.14%FN 1.77%, £
3 FEHE A 9.29%, EILLTRe 0.34pct, Hrr, $HE. EE. MAMMSERAES
FIE EEZER) 0.00. -0.06. -0.02. -0.26pct & 0.22%. 3.03%. 4.00%F12.04%. ZEEFR
E, RER=FEAREFE 1.70%, BELLTH 0.36pct, MIFFIFEFFIE 1.49%, B
EETFE 0.37pct; 8 3 ZEIIESEFEK 1.40%, FLETH 0.36pct, fMIEFIAESHFFE
1.17%, [ELETF 0.03pct,

* ZREMISR Q3 KEXE. NRN=FELEFEIULTFRE 370.32 2T, B
it 98.82 12T, WILLE 105.68%, [EILLIRTt 6.63pct; 83 FEREF, KEENIAER
HRA 141.63 27T, EILL¥IE, WLkt 121.77%, EELIRTH 6.37pct; EIRY, AEIHEF™
TRER LEIRFE 1.17pct = 80.19%, RUMKFRE ¥ AR E L1 in 5.84 % 84.27 K.

* REHRFRADE, XTEREREMEL. 8ZE 2025 F6 AR, AAERIMENEE
3515.86 A F R, H: KEKN 1082.74 TR, B 20.45%; ABHREA BAH
1304.08 FFE, EHIEHK 60.87%; /KEE%EAH] 709.24 HFE, FEEGK 3.53%; kB
FA 364.5 HFR, BELFFF; MIAERERN 55.3 AR, BHEFF. i, AF2E
KB Skl SSRABEEETE S A BRI AR SE. RERE, ARTES
HRERAL TOHKBRIR. BRKIUARLZIREZBKEHBEES.

MR

1 BAREEREANLIN; 2. MERENARERKAIRTH; 3. BERSANK; 4. &%
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ARERBIE
LRI (T) 5.85
BERAR(ARR) 1,722,616
SRIBARR/BRR (5 BR) 1,307,153/0
BRREEE(T) 8.35
E12 AR E/&ENGT) 7.84/4.38
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1. BORBEEREARNRTE: ARTMBEZ OIS ATRERIS, EBhiTIiz
BREERERARTE, ARAFESITHLTNL, HMEmARREIS.

2. FRERENARE KA : 28 BRANHNFRRIRSE—ALLRE, KB
MHFRERA L IEMBR 2R KB, TRUNRFERRYMEREEE TR, ARH§HE
BRENSTTEREEM, #HMmgnal SR TSR

3. BRSERK: BEERBERNEREEVERIR. fRREREESTERERL, X
FERDNHERRTH, LWEAEREZRREDSTHHER, #HMEmLa L.

4. BAFUNBRABLILEARTARMMNES | XA B #1722 IR ZNES R,
BMBFITUERR AT XFHERMT —RIRER. BT ARFEEFEEXLS, &
FBIEZEREN. BHREFUSHEEZEFRREK, BOEERTIMNBIRRENTHE
MBS 28 & F A BRIR AL S E R K T
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 634552 651903 721821 799907 #HES 115038 95529 93644 100173
1454 550455 570960 631222 699816 X5 RIE 20 120 220 220
EF 83580 80207 89793 99295 RIUKMKEX 125902 127384 136500 145215
%E A 13% 12% 12% 12% 725 18827 18690 20080 21473
B F S ZHM 2480 2436 2712 3020 FAMWKER 36879 37688 41835 46407
BN 0% 0% 0% 0% HfthmahEr= 236142 228866 255679 281728
HEEH 1478 1518 1680 1862 MEIEF=EIT 532807 508278 547958 595215
BN 0% 0% 0% 0% KHARRBUR 44267 48157 52880 56752
B 19268 19601 21779 24136 HEMEEMF 3683 3785 4168 4404
N2 ON 3% 3% 3% 3% BEZEEFEI 146138 155110 163693 172314
W& 2R 24254 24685 27448 30406 FIHERE 268899 276089 280063 284648
%EMIA 4% 4% 4% 4% FE 370 367 362 357
445 % A 10247 14612 15858 16735 IBIEFFEFIAF 7733 8582 8582 8582
%E WA 2% 2% 2% 2% HfthiERe &= 285105 323963 353168 381476
m: BFERERK -1366 -599 -628 -863 &ZrF=BiT 1289001 1324331 1410874 1503747
S ARER % 7638  -1920  -4761  -6802 JEHALIEX 39702 48616 56904 65192
RARMETEHRER 32 0 0 0 RZfERIA 256993 263937 292264 323936
TR 304 616 620 659 FRUKMKFR 239 286 300 333
B FE 19414 17594 17979 18762 RI{JHR TS 3205 3436 3776 4176
BN 3% 3% 2% 2% KR 5762 5344 6060 6755
ERIZ8 e 17 100 100 100 HAthRznA sk 297879 293394 318754 346508
FERER 19531 17694 18079 18862 MmaIAREIT 603778 615013 678057 746900
NEA WA 3% 3% 3% 2% KHAfERK 355582 365582 375582 385582
FTiSFiZR A 3705 3279 3357 3512 RffES% 27785 28285 28785 29285
I 15826 14416 14722 15349 BHIEFEFIALE 3248 4706 4706 4706
JABFEARREAENFFE 12015 10853 11121 11591 HEfhiERzhAafk 27030 26393 26893 27393
DEBR R 3811 3563 3601 3758 k&It 1017424 1039979 1114024 1193866
EPS () 0.63 0.63 0.65 0.67 V3B TRARRAEENG 165557 174769 183666 192939
HewEXR (BET) DEARARNER 106020 109583 113184 116942
2024A 2025E 2026E 2027E RREHAE 271577 284352 296850 309881
EE AL PR 24546 61302 62727 71636 MARBAENE 1289001 1324331 1410874 1503747

AR AER SR E S 2507 616 620 659 EAIEIFE

KHEARRBUR & -1279  -3890 4724  -3872 2024A 2025E 2026E  2027E
BARM S -55209 -56103 -53544 -54235 SR 0.63 0.63 0.65 0.67
Hith 1600 -16572  -6260 -6023 SRELEWNSRK 1.42 3.56 3.64 4.16
BRERDASTFR -55580 -75949 -63908 -63469 TWRXE 8.60 9.29 9.06 8.69
REmE 20185 500 500 500 THAR 0.57 0.58 0.55 0.52
RS 15023 -34 0 0 EV/EBITDA 8.98 9.70 9.77 9.52
RITHRFIE M CR) 47408 18914 18288 18287 RAFUisx 09% 08% 08% 0.8%
ERRMA 22907 -19084 -19992 -20926 % F=UAER 73% 62% 6.1%  6.0%
Hith -11006  -5051 500 500 gFIE 19% 17% 15%  15%
BEREDNSTPH 48703  -4754 704 1638 HEAfRR 789% 785% 79.0% 79.4%
NERRE (RELEETINEMH) 17668 -19401 -1885 6529 HEZEIER 0.52 0.50 0.53 0.55

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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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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
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

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

ARBRE— YT
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