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Aﬁ T=ZESEIENUN 343.95 12T, EEERE 19.83%; VAREEFIE 12.10 1278, FEIEERE
9.35%; FAIEFVABEFIE 9.83 12T, REIELEL 24.26%.
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EMREZFRT, mBEWEERFHIDRN

EHEE

NERI=ZSELIME WA 343.95 25T, BLLRED 19.83%; ARBSFE 12.10 27T, BELRE
0 19.35%; MIFRIARBAFIE 9.83 27T, EILLED 24.26%. 2 3 ZEEWKA 123.74 {2
, BEORD 16.73%; J3/EEFE 4.83 27T, EELED 32.47%; fniEFIARE%SFE 3.03 12
7T, EILLED 51.07%.

E S
® WABRAE. ~ARH=FELIMEWIA 343.95 25T, BEILLAELD 19.83%; 3 FE
BN 123.74 25T, BRI 16.73%.

o EFMXRPERA, BEUSHERFFEARN. ARH=FEEHEEEFZEK 15.90%, B
F+11.34pct, B3 FERE, AREEEFIZEK 16.80%, B 11.34pct; BREXF@E,
NERIZEEHE®RAE 12.72%, FLLEA 2.37pct, Ei, #HE. BE. AU S
FA% 43 RIE EL A5 R 0.00. 0.88. 1.15. 0.34pct = 0.01%. 4.05%. 5.54%F1 3.11%, %
3 FEHETEAEK 14.55%, FILLiEF 4.38pct, Hrp, #HE. BE. HEANMMSERES
SIE L3R 0.01. 1.01. 3.18. 0.18pct & 0.02%. 4.18%. 7.65%F12.70%. HARE,
AERIZEEABAFIEK 3.52%, BRI 0.02pct, NIEFIIEEFIZ 2.86%, FELLT
B 0.17pct; 2 3 ZEEFIAJEEFI %K 3.90%, B EE TR 477.25pct, H13E S 1388 FI = 2.45%,
LB 1.72pcts

® 2025 £ Q3 HEMMEFE, FEFXTERS[EEF. A7 2025 F Q3 jEL. &It BERE
FUEETEE 231.23 27T, R EEFERI 16.56%. ik E, LEHR. moh
(REHR) BN S FE4BH 109.39/31.95/50.87 17, EILE+13.7%/-61.2%/ (L4
BHIARIRE); PUFSRAURE, TERE/ERIEE/NZIR/BEFIRELITE
18.25/66.54/32.22/32.79 {7, EILL-79.77/+73.60/+11.74/+435.52% . MITEEXIGEEMISE
A, ARLETIMIRERE; MITRUSHEERE, TEREF—ERE, EE. .
BEERESR.

* ZREMISREL/NMETHR. XEN=FELEFEINSRERA 3.57 27T, BLLDR
A 20.301Z7T, YaHitt 118.65%, [ELLIRF+ 13.60pct; 223 FEREF, KEENUER
A 40.68 27T, FEEDRA 20.88 25T, WBLEL 123.20%, EJELIRF 6.38pct; ERT,
RARF=HRHBERF L THE 1.34pct & 75.62%, NI EEAEE LM 35.91 &
170.05 X,

\
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® Q3UHAE, AFAKBRFNLFRE. A7 Q3 WFuRE, TERHFAREHIEK
ERAERIVHREB DR EFRPRRRAR. MILAERE, HARIRF ST FIL
FUBK 5% EHES], 3% DLAXRTN, MAREFUEGNLARRNKERN 4.7%,
AE—ERNLFEM.
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W EBEELREERLRLERE; 2. ZRERFABNARE; 3. BORMEHEARLTS; 4. iR
BERNHR Y KERER LI

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-13

KREMR | ARRIF

EN | 4iFF

ARERBIE

LRI (T) 6.67
BERA(AR) 314,410
SRIBABR/BRR (7 R) 314,410/0
BRREEE(T) 9.90
12 A& E/RENGT) 8.17/5.72
. BN 2025 4 11 B 7 BIUEH
HiHRMALLEGE 12 £ B)

FEERRAD SFIR300
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 EBEEFAREERLALETE: EFEFENRARBNES. BERIZE", 2F
T LBEEESRBRARRBNIIERLEAR APP IZELE. AEEER
RETE, WARRBRE-—AEZNHEFLENIZE

2. FIRERABRNAE: AACZENMALNE=FHEFE, FENEER~TAE)I
BFLFHRE.

3. BURIEHA LI YRISBEERERELRI L, BREN, EEFARER
| R EEEEENR AT, NRBERSEBERTUH—FHHH. BEREHRR
i sE—ERE LB IEERTHHRNEH.

4. FI|RERT R 5 KEEALTH: BEEZRTHXFANBIRERTHES
NEIRAEE, AHTEEFHER LTS EREA M EFTRTESFRRFEE
BEZRMIXZTEKRE, WEXHHTIFEEZTRDOHINEE.
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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 68816 66396 69774 73541 IEHEE 23908 33037 37844 42283
1454 60452 59211 62292 65590 FHitLEhKEE 485 485 485 485
EF 8364 7185 7482 7951 RUUMKER 22466 20651 21659 22733
%E A 12% 1% 1% 1% 7755 1159 675 696 714
B F S ZHM 156 136 144 151 FRfHEER 950 1049 1111 1168
NEAM A 0% 0% 0% 0% HfthmahEr= 49572 31848 33041 34868
HEEH 7 7 8 8 mENE~=EI 98540 87746 94836 102251
BB 0% 0% 0% 0% KHARRBUR 6694 8025 9348 10668
B 1933 1625 1709 1800 &M EHF= 3344 3321 3299 3276
N2 ON 3% 2% 2% 2% BEEFEEI 3603 4056 4449 4809
W& 2R 2631 2443 2564 2702 FREF= 4942 5274 5597 5924
%EMIA 4% 4% 4% 4% FE 65 75 85 95
T4 5 %% FA 1581 1024 972 953 BBIEFABREM 464 431 431 431
%E WA 2% 2% 1% 1% HthIERRE = 55093 53698 51986 50219
m: EBFERERK -48 -20 -20 20 &SI 172744 162627 170031 177673
S ARER % 10 -100 -100 -100 JEHARRER 5531 5766 6101 6390
RARMETEHRER 87 0 0 0 RZfERIA 78546 59335 61992 65459
TR 1442 1700 2000 1800 FAUKMEER 0 0 0 0
B FE 3734 3822 3966 4016 KU{tER TEEN 400 340 359 378
BN 5% 6% 6% 5% N 685 185 1241 1310
ERIZ8 e 9 0 0 0 HEftRspfft 23075 25285 25932 26531
FERER 3743 3822 3966 4016 MEIFAMREIT 108237 91912 95626 100068
NEA WA 5% 6% 6% 5% KHEAfERR 19025 19525 20025 20025
FTiSFiZR A 787 781 805 817 Rftfas 2522 2522 2522 2522
HFE 2956 3041 3160 3199 MBIEFTSHifAfR 1000 839 839 839
JABFEARREAENFFE 2841 2908 3027 3062 HfthIEREHfAK 2569 1627 1657 1657
DEARARIRR 115 134 134 137 HifR&I 133354 116424 120668 125110
EPS (5T) 0.90 0.92 0.96 0.97 JFEFRARAMBEENG 34636 41315 44342 47404
HewEXR (BET) DEARARNER 4754 4888 5022 5159
2024A 2025E 2026E 2027E RREHAE 39390 46203 49364 52563
EE AL PR 4587 6384 4453 4840 TAMRRBRAME 172744 162627 170031 177673

BERERREENS 704 1700 2000 1800 EZAIEHR

KHEARRBUR & 1329 1331  -1323  -1320 2024A 2025E 2026E  2027E
BARM S -1052 279 220 168 SRR 0.90 0.92 0.96 0.97
Hith 1556 -464 -108 7 SREEWSRK 1.46 2.03 1.42 1.54
BEERDMESTEE 2537 185 790 641 HEX 7.99 7.21 6.93 6.85
HEME -2542 0 0 0 AR 0.65 0.51 0.47 0.44
RS 4059 20 0 0 EV/EBITDA 6.57 4.31 3.54 2.79
RITHRFIE M CR) -1528 735 835 289 BEFKHEE 16% 18% 1.8% 1.7%
ERMA 2839 1514 1302  -1331 HHEFEUEE 82% 7.0% 6.8%  6.5%
Hith -1870 3368 30 0 HFIZE 41%  44%  43%  42%
BEREDNSTPH 4720 2569 437 1042 HERARR 772% 71.6% 71.0% 70.4%
HNEHRE (FECREEIFIE) 2404 9137 4806 4439 EAFEER 0.41 0.40 0.42 0.42

BRRIR: KBQE, KLIESMAM
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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 BEIE SRR MR RN EE, REEWNATRIER:
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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M A R

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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