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B=FE, AT 11711 25T, [EE-0.38%, V3ABEEFIE 4.52 27T, [EIEE-28.94%,
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2025 F=FHRLIFE: WAFRIBWNE, HASFFTE
MR

Ek

B=FE, KRFAIKIWA 1M17.11 4258, Btt-0.38%, VAR4%FE 4.52 27T, BEEE-28.94%,
HMAEFVIREFE 4.41 27T, EEE-30.56%. BI=ZFE, AFSLIUA 398.62 25T, FLt-
7.34%, VAE4%F5E 30.52 27T, @EEE-22.13%, FniEEIIE4F)5E 30.36 27T, B E-21.60%.
EER B ED. SRR, BXEB. BSRRNLEA, A 2025 F 11 A 1 Hig
TERBELER, XHFEANRSRHEARBE, P AARELERE, BEEFEFILNER, 7
ERBEENCMEERRE, RFTAEREM ETE. #HRRERS S

E

* A, BEESERBARRET, DRERBIEK. BOBXEEER, 2025 £5
=ZE, BHESRMEEKA 54.031Z5T, BE-2.6%, HERBYARELE-14.3%, &
BNELE+13.6%, BNodERESs:, SRBFNESHEBYAREHNZENE . &
., 9 BEHEHMEILL+3.4%, E3RIE 18 MHLCRNIEEK@AEHE. RE=FEEREE
SR BHEMDELLL T/, FUtARHHHIRERT, TRRESRTITILEE, &N
AR TRRBEHERRR, QARBARERARE, FERXTHE0.38%.

* RBIENTHE, B=FF, BZEEMNRERFTRE, HERMXNMSHAXRASE
MEmTRBERT WAL B=FF, RAEZAEFK32.01%, FLL-0.02 4 pct, &£
BRI TR, HEEE/MEL/IMSEAESHEEE+0.39/-0.10/+0.18/+0.75 4> pct, Hr
HERAXRALESWARITEA. M EEHEFIRLERIEEX, USEARRAE
ZRAF BN FTE

®  HECE, FAMA. MARRE, RIFEE. SISBINERER. WSISMEARAEHE
%, HFBCRBRELZH. WRRBHE, T4 10 B 15 HESRBHBCs 2 F1
X—EBBORLAF, TBHNOFEMTAMRE, BER M mEMNE . SEREA RS
THEEHLABR BN YERE . MEMYIRZES I E, O BERHEEEBYERE

® MHEPRREERFITIWRAERN, RRTRE. WE. BALIZEEE. REFSEE
M ORFME . RINBEHFAR, EHEN, TREE, Rk, EAREBRINGG. £
. BICHBERR. HEIVEEESTEFSLN, KIBALSHEREK.

o EFTWSIARIL: it 2025-2027 FIFESFINS 31 A 36.44/42.50/50.26 {25T, 3¢
R MBI PE 4551 51.30/44.07/37.26X, 45 “TN” 4.
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BRREEE(T) 26.91
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IR IRGI MG KA R I, WEAKRREERTEASKEER, DFEEENBEEEH
HEZES, HETHTETH.

2. BEKFERICHBEBREANLTY: BEESRHRHEERAT LI 51t Sk
ZEMMERR, BRENEREX; RREBERSIZRENTERT, BREEREKS
&, IASHBEVLERFSER, BERRREEKMERRESD, s,

3. SLBREERBRNENRATRIN: PRiENhERERTEERE, &
WEES KSR, TARERERS, KRREBHEHNEKE, NREHSKIEHE
BRGNS, TARFRSNNNEN, REERADARAE

4 NBNEELHNEFAESEHRS LF: FLRTABHORE, SBEIFR
PR AR VEERR, B, BRAIS LS SBRESLRAT A
B, BEADNERGE, BHNFRIAE, SEHESKTLT, HHBATHEA
.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 56474 54832 60617 66858 15H&%L 34817 39387 43776 48991
[ER125%:S 38385 37560 41402 45464 X SMEERIERE 0 0 0 0
EF 18089 17272 19216 21395 RUTTER 67 65 71 79
%EAIIA 32% 32% 32% 32% 775 17348 16976 18712 20548
B RS LK 1268 1278 1412 1558 FAfHMEER 839 821 905 993
%E A 2% 2% 2% 2% EfREhEse 2889 2863 2956 3057
SHEZR A 9063 9020 9972 10864 RENE=ALH 55960 60110 66420 73668
%E M IBA 16% 16% 16% 16% KHIRAIRE 3670 3670 3670 3670
B 1989 1822 2014 2155 EMEHF= 1429 1388 1347 1306
LB 4% 3% 3% 3% BEEAR~EIT 6088 6239 6271 6343
&2 20 93 103 99 IRHE= 1940 1705 1485 1260
R%EW A 0% 0% 0% 0% L 823 823 823 823
55 2% 923 877 776  -873 BIEFERAS 1204 1204 1204 1204
%EW YA 2% -1% 1% -1% EfthIEReh &R = 5146 4818 4571 4297
M BRERERSE 742 -500 -500 500 FEEIT 76260 79957 85791 92571
ERRER K 3 0 0 0 fEHALRER 233 0 0 0
RAMET R 0 0 0 0 RfIFRIR 4685 4584 5053 5549
BHEWE 64 -71 61 67 FRUHIIKFK 12 1 12 14
B FE 6178 5330 6173 7292 R{JER T 741 725 799 878
%E A 1% 10% 10% M% RRHZE 1488 1445 1598 1762
ElsMgE -30 73 43 43 EfthRahfalk 3811 3747 4043 4356
FIEAE 6148 5257 6130 7249 REIAHEA 10969 10513 11505 12558
YE A 1% 10% 10% 1% KEIEER 2567 2567 2567 2567
IREE 3] 1286 1104 1287 1522 RifffEs 0 0 0 0
#FE 4862 4133 4842 5727 BIEFTHEFAGR 37 37 37 37
AR FBARFEENFFE 4267 3644 4250 5026 HfhIEFKENAK 1739 1739 1739 1739
DER AR 595 508 593 701 ffE&IT 15312 14856 15848 16901
EPS (5T) 2.06 1.76 2.05 243 AETHBARREENG 55097 58741 62991 68017
NewER (BRAR) DR AR 5852 6360 6953 7654
2024A 2025E 2026E 2027E PRZANES 60948 65101 69943 75670
EEENULTEHR 7939 4891 4351 5176 MIAKZREFIEE 76260 79957 85791 92571
BERARKRERE IS 30 -71 61 67 Hafeiw
K HARR A & -1470 0 0 0 2024A 2025E 2026E  2027E
WAMZH 391 -248 -149 -182 BRI 2.06 1.76 2.05 2.43
Hith 594 310 204 231 BR{EULR 3.84 2.36 2.10 2.50
REFDNES T AT -454 9 115 16 THER 3249 5139 4407 37.26
fRem % 0 0 0 0 ™R 2.52 3.19 2.97 2.75
H&‘ffxg% 16 0 0 EV/EBITDA 1495 2813 2436  20.18
FTEERIEM (R 92 -233 0 BEWER 56% 46% 50% 54%
;{;ﬁﬁkm -3556 -80 77 77 BRI R 77% 62% 6.7%  7.4%
Hith 734 0 0 0 &FIZE 76% 66% 7.0% 7.5%
BREDMESTEE -4367 313 77 7T BERER 20.1% 18.6% 18.5% 18.3%
ﬂﬁ;@ﬁg (7[<‘§'5E$'E£1]%ﬂl'u]) 3118 4569 4390 5215 HAFREEE 0.74 0.69 0.71 0.72
BEBRIE: AFA%, KIIESMRAR
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TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EERENERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁﬂ;a?&a@&?ﬁiﬁﬁﬂ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%iﬁ%&ﬁ REFREZRAEN “BIEHFRHERN W55 (BHURBRNZREER), PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

ABEFETRBEALE . RHAE L FRTEEAN TRAFERELE . RHIAR. RATREEEUABEIAR
EMAENRS . ARENEEHRET AT, RATRXLE S AR REMTIEEARIE, hRMRETQSE 8
WREAEMEE. RRENRHLBRBAHTURBARI. ABEFTEHTA. BIFHRERBEBRAEY SRR &
#HAN. RERFSHENREHER, BEBERELSRTITEARERSES, ETASRARR. Bk, THfs. RKERE
A A EHERRATREBRAR K. FAAEARRENTNEN. AE, EXPHIE. SRMLNRESE, TS
EIHESN T 5 E BOBELFIN . RE PSS RE NI FBRATAESN TR N RAEN, 1R AE B RO ETIR
BARESHARNEET L. RRRREEFOREATHBA BEXLNGEENHEREL . FADETHS SRR EP R
ARFTRERTUSRRARSERMUSGIMRERE. BLEAN. REA. REHREAERA).

AREROSNNALRNTERTFRERAS, AIRERINBPORHER. BFIERE, TR EEPET
BRSNS T ANRINE R, RAETRNAR SRR ISR OUE AR S HERE, FERENERELED

ABEFRMGRL BRREMUR A AT FEHBARE S BRI, KB EFROESIRARNONE. NERBREK
AT AR, SRR R e B R RIUKE; ERRNE, AL TNE SRS AR ERREER SR TRELHRE;
ABEFRBFTAROTEANS. RRRAH S, HRREAADREMWBIGNIIT; AARTRIEABERSELRE
ERFRAS. B, AATHAREMAEETERE LBMOET TREBYR, RAENSETEOHIRNERRENR. KAT
REBEASFAGEEN, SARERFITN RN SR SR AN BRI B RNRS . SBIETERFIE .

ABERREA BTG, SRENEEARIEARER. REBEHFT, EﬂmﬁﬁAkT SUUEAHRABR. EHHLT
SBEMPR/RAL (ERBHRNS) . 03| FAFUEBELHAATTFRF, BRG AR EHTHEREN3 M. WHFEXK.
HBREREFESTHABEREHEN, KL EBRRENEHEANLHEL, kﬁﬁmﬂ%ﬂ RN . AARDTHEE
ARG EE PREMARERRERPONE =L ERERIEREREEART. REFNTARERLAREN, AT
(RER 8 LB SR R B AERTRUR
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