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& HHfF: AEKRM 2025 F=FR, 2025 FRI=ZFEAFEIE VIR
6.36 17T, RIEL+6.99%; JARKAFNE 1.49 1278, RIEE+1.05%; M4F
JEVARFEFE 1.50 27T, FEE-3.73%, EFZ 43.27%, FIEE-2.45p
ct; %A 23.08%, [FILk-1.78pcts
BFRERE 2503 ARKHIER 4.01 (27T, [FE+17.78%; JIRH%
AMRE1.51127T, [E+19.43%; BAZ 57.50%, [FEE-0.40pct, ¥tk
+43.07pct; #HIZ 37.31%, [[IHE+0.05pet, ¥AEE+43.93pct,

& AENLGRRME, BAIRESRSKE.
> WEUTH, AFEWRAE LEREAE 0.41 1278, VARHAFE

W RGN 0.01 {27T, FEARMRE HEE N FEER
NBUEMFE. #ZEE, Q1/Q2/Q3 AR HISEEIE R 1.29/1.
07/4.01 127, FIE+0.73%/-15.71%/+17.78%; JAEF4EF]iE 535
A 0.04/-0.06/1.51 1Z7T, [FIEE-58.93%/-162.39%/+19.43%, 43
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FAZ810.96%/[FIEE+0.77pct, HAEEE 2 FZ N 2.73%/[F He-0.
O6pct, FEAAREMESEHRERAEM, MR OME; &
HERFHRN 7.74%/[F E+0.59pct, FERATRAMATE; M
FEHERN 0.49%/FIEE+0.24pct, @MFFIZTH, 25 Fri==F
FENFIAERIZEH 23.08%)/ [ Eb-1.78pcts
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W& TR ERAEENR, RN, KtKEMERAESEE TR 202 TSR, WEFHLEARKAN —
Bt 2026 4 9 B 30 HIRT, BINGENRRIBFEHIE, B
&  ZonlASUMNRIMERE, WIS RRUMRER, AFEFEFA
FIRt, FRIERZ T ESR R, ARFE KA LALRX R R R
FRUM, FF-REAK 18 HiLFikK, BRIERAFEERRKIFRS
HE, BEALERERIBOEE, KUHEE AT R EREME
R, BMESWERE, RRGER, RIFSEEZEIRS, 25H1EWE
g 5746.1 Ji7t. EFIIE 456.6 FiTt. RN, ARHREEEKHLERR
RIS, H5EEMRESERSEFERERRE M, BT
ImE BRI RE 1. BATAN, XEEARIEIYNEREE BT T i
ERALR, FHINEBAR RS RES,
& BWEN: TR TIRFEER. URME S5 EMIBHEAR, ~FF ALK
BB, 2 lEhRERE, BREFSREFTIE, BRI
i, AFEEVSHERHRAE K, 2026 FEDH I E 2K RHH
AIE=SE, Witt 2025-2027 FRRFAEHEFTESHID 1.82/2.21/2.57
{¢7t, EPS 735125 0.68/0.83/0.96 7T, MM N B PE 7354 70/58
/50 f&, #ERE “SEN” WY
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X ENBORE TS & R 0 KU,
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B 620.43 743.32 860.03 993.62 1122.82
WEE (%) 218.73% 19.81% 15.70% 15.53% 13.00%
IFJE B A R AR 15 AT 138.06 144.25 181.71 220.87 256.67
WEE (%) 340.59% 4.48% 25.96% 21.55% 16.21%
H s EPS(IT) 0.52 0.54 0.68 0.83 0.96
PE 92.08 88.12 69.96 5785 49.53
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W5 iR S WSS Habs (AL FHIT)

i o il 4
2 2022 2023 2024 20258 20268 2027E 2R 2022 2023 2024 2025E 20268 2027E
HHEE 67, 44 211,00 286, 51 447. 20 766. 39 1117.80 ki 194. 65 620. 43 743. 32 860. 03 993. 62 1122.82
BRI R RER 54,85 47.03 67. 66 128. 60 148. 58 167.90 A 213. 70 353. 80 433. 61 500. 16 571.25 640. 29
AR 12. 24 25. 52 49.19 48.78 56.36 63. 69 B A 4.37 5.93 5.88 11.44 13.22 14.94
HbRaEn & 60 15.07 12.08 24.28 28.05 3170 7.54 20.79 23.95 26. 66 29.81 33.68
i 10.71 13.15 16,45 20.88 23.85 26.73 41.62 56. 62 65. 69 73.10 81.48 89.83
HibiReh 5. 40 17.62 13. 03 21.12 24. 40 21.57  WERZH 0. 00 0.00 0. 00 0.00 0. 00 0.00
WEHE R 159, 23 329, 40 444, 92 690. 87 1047. 63 1435.39 W58 M) 3.83 3.04 1.78 2.12 -1.29 -3.20
R AR 0. 00 0. 00 0. 00 0. 00 0. 00 0.00  VERALHIA 0. 00 0.00 -0.10 -0.04 -0. 04 -0.05
EIE# = 610. 54 636. 49 681.82 592.36 499. 63 403.77 SR B -1.14 -1.37 -3.26 -3.57 -4.12 -4.66
ERIR 59. 69 56. 74 123. 52 102. 94 82.35 8176  HAbZaHiLE -0. 00 0.00 -0.00 -0. 00 -0. 00 -0.00
TR 179. 08 173.69 168. 51 140,42 112. 34 8e.25 BRI 0. 00 -0.29 0. 00 -0. 10 -0. 10 -0.10
KHBERR 442 9.06 11. 5% 5.78 0.00 0.00 AR HN 0.00 0.00 0.00 0.00 0. 00 0.00
EIEGH 57.33 26. 56 16.34 15.60 14.85 1410 BB 0.01 0.40 -0.05 0.12 0.12 0.12
E 27 911. 06 902. 54 1001. 75 857. 09 709, 21 563.89  JLAbiCE 4.37 3.16 1.07 2.87 2.87 2.87
b TN o 1070. 29 1231. 94 1446. 67 1547. 96 1756. 85 1999.27  #kFlE ~73.15 182.16 210.08 245.84 297.89 345. 47
FEHIERL 0.00 0.00 80. 00 0.00 0.00 0,00 Bk 0.03 0.10 0.18 0.10 0. 10 0.10
BB RIKR 20. 51 38. 51 51.53 53.96 51,63 60.08  HlkAb i 1.27 0.97 11.16 4.47 4.47 4.47
E R F 65.75 92.18 99. 60 132.95 151.78 17010 b leze i ai 0. 00 0.00 0.00 0.00 0. 00 0.00
ARG 86. 26 130.70 231. 13 186. 92 213. 41 239.19  FlEALER ~74. 40 181. 29 199. 10 241.48 293. 53 341.11
FH R 75. 20 59. 50 43. 42 25.48 9.18 -5.06  FfHEL 7 43.23 54.84 59.77 72.66 84.43
HAbIETREH R 2.63 2.60 10. 09 10.09 10.09 10.09 (Rl -57.39 138. 06 144.25 181.71 220. 87 256. 67
JesRah f & 7. 83 62.10 53.51 35. 56 19.26 5.0z EUR AR 0.00 0.00 0.00 0.00 0. 00 0.00
fifrfit 164. 09 192.79 284, 64 222. 48 232. 67 24421 MR BEA T AR -57.39 138. 06 144.25 181.71 220. 87 256. 67
B 266. 67 266. 67 266. 67 266. 67 266. 67 266.67  EBITDA -16.92 243.78 268. 64 388.25 440. 12 483.23
BwARLR 285. 56 285. 56 285. 56 285. 56 285. 56 285.56  NOPLAT -53. 20 140. 84 156. 57 187. 54 224. 14 258. 51
BFE 353. 98 486. 92 609, 80 773.26 971. 94 1202.8¢  EPS(JC) -0.22 0.52 0.54 0.68 0.83 0.96
HESAANE 906, 20 1039, 14 1162, 03 1325. 49 1524, 17 1755. 06
DERF N 0. 00 0. 00 0. 00 0. 00 0.00 0.00
BEREEST 906. 20 1039. 14 1162, 03 1325. 49 1524, 17 1755.06  2iH4EIE 2022 2023 2024 2025E 2026E 2027E
AR R & 1070. 29 1231. 94 1446. 67 1547.96 1756. 85 1999.27  ERKEEN

iR 19.81% 15. 70% 15. 53% 13. 00%

SRR IFERES 15. 32% 17.03% 21.17% 15.97%

2022 2023 2024 2025E 2026E 2027E EBITH} {4 8. 98% 21. 26% 19.97% 15.63%

HEEEHNE -57. 39 138. 08 144, 25 182. 81 221,98 257.78  EBITDARA |G 10. 20% 44.53% 13.36% 9.80%
i IR S fEE 53. 65 59. 45 67.76 144. 66 147.88 145.33  ERR) 4.48% 25. 96% 21. 55% 16.21%
HHERA 3.83 3.04 1.78 2.12 -1.29 -a20  BE IR -18. 68% 37.83% 27.77% 8.94%
RERE 0.00 0.29 0.00 0.10 0.10 0.10  EBHEEH
EERETEHN 19. 24 21.56 -36. 69 ~49. 48 -11.08 -10.57  BHE 41. 67% 41.84% 42.51% 42.97%
HEMEERLE -17. 20 26.19 25. 04 -1.59 -1.59 -1.59  {ff 19. 41% 21.13% 22.23% 22. 86%
ZEMRSBRE 2.13 248. 59 202. 15 278.61 356. 00 387.84  ELfiiE 28. 26% 28. 59% 29.98% 30.77%
BAREH 48,23 86.96 156. 10 0.00 0.00 -0.00  ROE 12.41% 13. 71% 14. 49% 14.62%
R 0.00 0.00 -3.63 0.00 0.00 0.00  ROA 9.97% 11. 74% 12.57% 12. 84%
HBRENER 0.39 0.61 -7.22 0.39 0.39 0.39  ROIC 14. 58% 15. 35% 19. 29% 24.27%
RAMRSBRE -47. 85 ~86. 35 ~166. 95 0.39 0.39 0.39  fHEER
poel iR oo 0.00 0.00 80. 00 -80. 00 0. 00 0.00  P/E 92. 08 88. 12 69. 96 49.53
K HER -1.07 -15.70 -16.08 -17.94 -16.30 -14.24  P/S 20. 49 17.10 14.78 11.32
FiERE 0.00 0.00 0.00 0.00 0.00 0.00  P/B 12.23 10. 94 9.59 7.24
BALIREM ] 0. 00 0. 00 0.00 0.00 0,00 BB 0. 16% 0.17% 0. 14% 0.17% 0. 20%
HMERWLR -4 87 -4.51 -27.35 -20. 37 -20. 90 -22.56  EV/EBIT 21.86 56.21 51.51 41.93 35.29
EVHRLHRE -5.95 -20. 01 36. 58 -118.31 -37.20 -36.82  EV/EBITDA 16.53 42,03 32.32 7.84 24.68
ReFmERD -51. 67 142. 23 7177 160. 69 319.19 351.40  EV/NOPLAT 28.61 72.12 66.91 54.67 46.13
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ATREPHA T
BN AR H B GEHER AR IPR 300 FEEGKIE 109 DA k.

RS AR/ A R IGEHEPIR 300 45 EBKIE 5%~10% 2 [,
R RRANDH BB R 300 HEEGIKIE-10%~+5% 2 A,
e AREAANH BRI RFIR 300 FEELERIE 10% DA L.

TR B PN T

B AR B T ALK T RIBIPATR 300 484K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA AL
FRUESAAREIBN : DEEARTIR AL, SRR, SERMEFEL, RERETTTE., BRI Bl Bk HRE. BEFTL, TRy sE
%, DBz R A .

HEHRA:

FRZFE, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
ASFER 17611619787, lirk@avicsec.com, S0640123060013
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{513 o A4 25 PS5 TR A ) T LS8 T 7 A 24 M B B T B DS 2 T R RS U (X . R LA R X B 2
ReUER, BRAESERR, SR SRR TR, RETRIES S BN, FEESROMEM &%, SEARSOMR, 12
S EEAA AL, R, AN R,
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AR A AT BRI SR B AL B B P SN TR, B TIES M R A (L MR M e b, RDEIE 25 R P AR 25 T T B | B9
SAETRAE, AR R R A R RTIS | 5, S0 R AU AR &5 DU AT R UG, (E R, sRUIE %] R S S AR 5
VR R — B RRSSIIR . AR ROR SR S (UM RS AT N ARORRRZAS., R AT 7%, WRRE, AR B R R
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FRESE S TN R AT 2 S B AR S R S RAT N RIS 5, IR RAT AR RS SR TR AA TR, Sk FOE S0 T
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