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X T HEiRE %A 2025 F£=Z4R, 2025 gI=FE /A EISLIULAN 30.28 27T, FIELiEHK 25.8%; U3
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S BAEEA T 2025 £ IR, 2025 A1 = BEAFTIKA 30.28 {258, FELIEK 25.8%; /3

B%F) 15 1258, FILLTH 6.32%; Heh, 202503 SSTMIA 12.21 252, FIELIEHK 48.32%,

INEEIEK 21.14%; V3H34F) 0.09 {Z5T, ELEETF 85.12%, IFEETFE 91.08%.
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o AT Q3 BAKAES: 20% 0 ERFREL IR, TOHRMMTIIRE . BT RN ER
b Q2 B AL Tt Q3 AR ST SRR Q2 /MERK, TR S E— SR
RS ETHERFOCRRE, ARENERLLAR TR, Q3 BAEFR305%, KT
B 6pcte SEFR = R R AT

o WMEHIELE, ~F Q3 Hig%EMA 3.6 {2, K 0.9 7, BHEK 29.3%, FLLREA
2.4pct. HAEIZAIEGK, TEE Q2 ARTRETRLEKERS, Q3 ARTRET
FCHRIRK, SBUMFSERAM-1.372ER70.11Z. Q3 EE/\TT 16.2 {2, ¥4 15%,
N h‘?ﬁ?}r&w{s 22.0 {7, I 34%, RPLEMNEZEY K; Be 3112, £FW

° &, ARIHLAENRESHENMFLIRAN, BERSHIEWAMREK. BN L
W”ﬁ%ﬁ% FONE S TEMEMImE KEB KRR, AREEFLNAIEE. 5
ML R/NTEME. KiE. EMPAESTREEESHE, AATBERMUE I ETR
RS

° R AR 2025-2026 FRIVAFHFID 23, 6.1 25T, ML PE 5 52, 19 45, 4
SREINE 23
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« TR EEREL;
2. SEREMRRIAH.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-11-11

NAMR | RiFRE

wErR EN | HEHF

ARERBIE

LRI (T) 74.45
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. WHEFRBEL: PERREEENTUATRE, FLEERE, BIIRSH
EAESS, RANRESMAENL, BN ARENEHERELM.

2« HARFNARIAH: FATIT 2025 FEILARRIILRE 10%-15%EH, MRE
HAESN . BRRHFERRSBENAATE, R0 ELEECHHERMRD .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3073 4168 5549 6970 KMAS 3175 3584 4149 5388
[ER125%:S 1901 2808 3673 4620 X HMERAF 0 0 0 0
EF 1172 1360 1876 2349 [UTMKER 455 239 439 336
%E I A 38% 33% 34% 34% 775 1036 982 1344 1202
B F S ZHM 23 21 28 35 FRfHHKTER 7 19 19 26
%E WA 1% 1% 1% 1% HEftiRzi&r= 154 113 169 150
SHEEER 376 458 510 592 FEIEFEAIT 4827 4937 6121 7101
%E WA 12% 1% 9% 9% KHARRBURE 0 0 0 0
EmEER 147 175 222 244 HHEMEM 0 0 0 0
R%EW A 5% 4% 4% 4% BEEFEEI 699 855 995 1109
&% H 481 542 621 767 ERE 74 80 79 74
R%E A 16% 13% 1% 1% L 0 0 0 0
045 2% -5 0 0 0 BIEFFERAS 93 93 93 93
%E A 0% 0% 0% 0% HEfhIERNE~ 443 447 438 417
m: EBFERERK -41 -10 -10 -10 &#FE=Bit 6136 6413 7725 8795
S ARER % -1 0 0 0 fEHAERER 0 20 40 60
RARMETEHRER 0 0 0 0 RZfERIA 587 583 846 823
BrEkE 3 2 3 4 FRUHEER 0 0 0 0
B FE 184 213 575 824 [{HR THrHH 96 131 175 221
%EW YA 6% 5% 10% 12% NXZF#H 35 58 67 88
ERIZN 53 -10 9 9 9 EfthRmifafa 857 832 197 1319
FASE 174 222 584 833 WmEifAfEET 1576 1625 2325 2511
BN 6% 5% 1% 12% KEAfEER 0 0 0 0
IRETE ] -30 -5 28 -50 RfffRs 0 0 0 0
B 204 228 612 884 BIEFTEHIMALE 1 1 1 1
JABFEARREAENFFE 204 228 612 884 HfthiEmzhtAlK 161 161 161 161
DEBR R 0 0 0 0 f*fRE&it 1737 1786 2486 2673
EPS (5t) 1.27 1.42 3.83 5.52 AR THEARAMBEENG 4399 4626 5239 6122
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PREMNES 4399 4626 5239 6122
EE TS TP 754 682 830 1501 MABRARENE 6136 6413 7725 8795

BESRERREENS 0 2 3 4 BRI

KHERAIR & 0 0 0 0 2024A 2025E 2026E  2027E
BAMZH -409 -295 -288 -287 SRWHR 1.27 1.42 3.83 5.52
Hith -200 0 0 0 BRABNER 4.71 4.26 5.19 9.38
BEERDMESTEE -609 293 -285 282 WAE 36.78 52.32 19.46  13.48
fREm i 0 0 0 0 mWgER 1.70 2.57 2.27 1.95
RS 0 0 0 0 EV/EBITDA 1522  23.38 10.49 6.41
AT CRL) 0 20 20 20 BHEFBEE 33% 36% 7.9% 10.0%
ERRMA -150 0 0 0 BEFEUZE 46% 49% 11.7% 14.4%
Hith -36 0 0 0 HFIZE 6.6% 55% 11.0% 12.7%
BYOERIS AT -186 20 20 20 BEfRER 28.3% 27.9% 322% 30.4%
HEHRE (FLETRIEM) -41 408 566 1239 RETEER 0.53 0.66 0.78 0.84

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

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

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE /%ﬁE%?&EH ARG REZRASOER “DUESRHEREN” W5 5% (BRI ZBEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
BEWIESMAR KB H T ERMFEME T REFNEERBRFAERITRIESFH L ZHNHIEN, REZFBELBEHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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