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KELE 2025Q3 s i : s Fgia&E, Hj
FRERERPHEZRIR

Ek

AT 2025 FRI=ZE LI E /A2 FIE/A0E4$FE 42.2/0.3/-0.6 {Z7T, B EE-7.2%/-73.8%/

= 0.5 12T, 2025Q3 FXMEW/VAR#FIE/ANIE2FE 13.2/-0.5/-0.7 127, FLE-5.5%/

A5 0.14 {ZT/E= 0.06 {Z7T.

TR

® MEXEEBNSEES, SHMBALZLETRE. 2@ 2025Q3 A F&MABBARKEE
EFREKE, PB 3/ BR/IRAT/IZERBAR LS 51-4.3%/-6.6%/-14.0%/-1.4%, EF|=K
Btk 4 B+1.3pct/+1.9pct/+7.1pct/+1.5pct, MEBIELL%HE (NBE Q2/Q3 A RFx[E
116/60 R) &BFTESHE MBURALETE, EFITZEFHMAZEERRYF LR
E. 9FE: mME. £ LEETE, BERRE, Q3 BE/MB/% LEWREE+7.2%/-
12.0%/-16.6% , % [t 43 811-0.1pct/-0.8pct/+7.4pct. Q3 B EHIC TR 5235 FHEMIE «

SEEFE, BRENER, NEZHAEEMSMESEEL, WA EFREYELLETE.

% FRBENFITEEETN TEREE. EFIEXERF .

* ERMTENRFELRE, AERETFTRFIRRE. BTIRED: BT 2025Q3 £
FIZREEE+1.6pct FELGE. HEZEAKRRFLE+1.6pct, Hrh Q3 #HEZEMKFLL+2.7pct
Bt EEEM. RAEFIEEAEMEBNEFHRDHAIE, EEEAR/MELEARIMS
#FEE k43 3-1.0pct/-0.3pct/+0.1pct. H ik, Q3 3% FIKE LE+0.8pct £-3.8%. &
BRE: FEf, 2025Q3 REF 176 27T, ELE-1.4%/3ERE+16.4%, BIREFRE, 3R
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 6802 6467 6738 7161 HHHD 993 1206 1510 1695
ERIAn#:N 3045 2570 2695 2859 IS IMHLRELARE 1522 1622 1622 1622
EF 3757 3898 4043 4302 UKMKER 531 532 517 520
%E A 55% 60% 60% 60% 775 1736 M7 1M72 1243
B BIS MM 47 32 34 36 FRfTMER 41 218 165 198
NEAM A 1% 1% 1% 1% HfthRzshs = 519 424 424 424
HEEZE A 2639 2918 2965 3145 REIEFEEIT 5342 5120 5410 5702
BB 39% 45% 44% 4% KEARAIRE 4 4 4 4
B A 491 479 498 525 EMEEME 0 0 0 0
N2 ON 7% 7% 7% 7% BEZREFEE 177 1094 1020 941
&% H 174 162 168 179 IR E~ 317 405 502 596
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA 61 66 74 90 BBIEFBRES 462 462 462 462
%EWHA 1% 1% 1% 1% HthIERh&E = 1121 1121 1121 1121
m: EFERERK -135 99 -109 -107 &R 8424 8207 8519 8827
S ARER % -26 -30 27 27 SEHAEEER 0 0 0 0
RARMETEHRER 6 0 0 0 RfERIR 1286 953 1046 1093
BrEkE 30 23 24 25 FRUIKER 0 0 0 0
B FE 374 237 298 331 RATER THEM 176 151 157 167
BN 5% 4% 4% 5% N 90 104 102 110
B M 5 4 4 4 HtREIfAs 917 880 889 903
FASE 379 241 302 335 RmaIARETT 2469 2087 2194 2274
NEA WA 6% 4% 4% 5% KEHEIER 0 0 0 0
IR 122 77 97 107 RfIfR%E 804 804 804 804
I 257 164 205 228 BIEFFEFAMGR 22 22 22 22
JABFEARREAENFFE 258 165 207 230 HfthIERzhTARR 617 617 617 617
DEARARIRR 2 -1 -1 2 fAfRE& 3912 3531 3638 3718
EPS (jt) 0.55 0.35 0.44 0.49 [ABRTHEARMBENG 4505 4670 4877 5106
HewEXR (BET) DEARARNER 7 6 5 3
2024A 2025E 2026E BRZRANZS 4512 4676 48381 5109
EE AL PR 860 a1 426 HFERBHRNE 8424 8207 8519 8827
SRR K E B & 35 23 24 BAIER
KHEARBUR & 3 0 0 2024A 2025E 2026E  2027E
mARMZ S, -50 92 -106 SRR 0.55 0.35 0.44 0.49
Hith -37 95 5 BRABNER 1.83 0.89 0.90 0.64
BEERDMESTEE -49 -164 78 WEX 26.98 4141 3310 29.80
REmE 26 0 Dl 1.55 1.46 1.40 1.34
RS 0 0 0 EV/EBITDA 6.88 1828 1493 13.38
BITEERIE M CRL) 0 0 0 BHEFREE 31% 20% 24% 26%
BERBA -290 -44 -44 BB E 57% 35% 42%  4.5%
Hith -560 0 0 HFIR 38% 26% 31% 32%
BEREDNSTPH -825 -44 44 BEffER 46.4% 43.0% 42.7% 42.1%
HLHRE (RSLRETRIFM) -13 213 304 SEFEAER 0.81 0.79 0.79 0.81
BRSRR: RRAYG, KITIESWRE
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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 BEIEE S TR R MR REIE A EE, REEWATRIER:
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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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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