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AFE R 2025 F=FR. 2025Q1-Q3, AREIMEW 25.97 27T, FLLTIE 7.3%; LI
2ME 14212, REETE17.2%. B=FE, RFLAEW 81125, FLLTHE 7.97%; =

IYAREAFE 0.34 12T, FEIEETE 23.1%.
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f@imik 2025 F=F IR FE: WEIALLIRIRE, R
Rl E, FBMEZEREERR

EHEE

NAEKH 2025 F=Fk. 2025Q1-Q3, AEEREW 25.97 27T, BELLTE 7.3%; L3

%50 142127, BLETB17.2%. £=FF, AFXZIUER 8112, BLLTE7.97%;

SEIYARFEFNE 0.34 27T, EEETE 23.1%.

HTR

° {HEREHVSHMERR, Rl SEERE. 2025Q1-Q3, AR R/ ERA/RE
RS BIEU 15.7/3.1/2.8 (27T, BILEEEN-8.2%/-17.5%/+11.2% . EkE, kil
S, BERFRFES, Q1-Q3 LHMEUW 7.9 27T, BLEK 19.5%, ZOBERL
HEME LK 28%; BRI EXHITRBIER, Q1-Q3 THMEUW 6.5127T, Q3 [
FEIRURE; TNSERLLIRIE, Q1-Q3 LIMEW 7719 Hit, Q2-Q3 £ HIERLLEK 82%.
138%. BEAWEH, SFURFEALTERER/OTC RE, F=FE2RERIUH
FEER 200 RR, BRNMRGRERETRER. BRLESH, KOHERERER RS
EPRERERTE, ERLRFEREERERA, AI=SEHER higK 108%.

* ZFEM@, EFXRFHREE, FAFRFF/NETHE. 2025Q3, QAFFFFFERLLTE
08 MNESRE442%, A 1) EFXRFE LRV FEELN, BALETHE231MEH
R 2) HEBEIMAIMSERE, H3IELERN+0.5/+0.4/+0.2/-02 MEH R, BEXE
THEM 0.9 MES A, 3) BEFEELLIRA 1.6 MESR.

® RFEBI: AFUMRBUSREFNAE, BEHEARLT, BRIELMEMHARE. B
R BT R R P ST BRIRIAE , BINENER AL IR R, SRR RERERS T E,
BRAREZRSBERFEEN. it a 2025-2027 & EPS 45|75 0.24. 0.29. 0.34
TURR, 4R ‘EN IFR.
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LRI (T) 7.99
BERACARR) 101,657
TRIBARR/BRR(F BR) 101,657/0
FEEEF(TT) 412
E12B & E/&IEMN(T) 9.42/6.46
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< FEIAEEHEETETE. HNBREARA-RELEBRELMHY 77, ZORAR
TR R AR, EFSRELTETHE, BoHIEREEER2, A TRAFE.
TV EERIEEBRETH.. ARTFESENERTLARCASKRATE, Tis
EFRAMZLFHEETEAR . QR FmA SN FHRHNES, BTV ZEFMNEIAT
RESEFIERK LI TR

3. mL/JlLE%FﬁLﬂ' EH:J:L_','EIE/}ILE%FH%EE"]*—J'%%%LI;%]Zi_ii'k WK ik Eﬁ’ﬂ_/)m
BREME, FELVEHFARERRA, RN QREFEENEFEERNE.

4. BARBEBNKE. SRIHIHHRET, AFREMETEME, XNABEBEEFED
MmN, FBERARIEMBLSLAERRAT, BARBESIN AR =L,
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3983 4083 4322 4803 HHHD 2948 3391 3865 4375
ERIAn#:N 1885 2139 2226 2408 X HZMEELAR 0 0 0 0
EF 2098 1944 2096 2395 RVUGMKER 403 373 343 313
%E A 53% 48% 49% 50% 775 559 559 559 559
B BIS MM 40 40 30 30 FRiTHER 89 43 45 48
NEAM A 1% 1% 1% 1% HfthRzshs = 146 147 149 151
HEEZE A 1463 1244 1318 1495 RINFEFE=EIT 4144 4513 4960 5446
BB 37% 30% 30% 31% KHRDURE 129 129 129 129
EEZEA 183 184 194 216 H‘EMEM 50 50 50 50
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1163 122 1078 1078
W& 2R 167 122 130 144 ERE= 163 163 163 163
%EMIA 4% 3% 3% 3% BWE 154 154 154 154
T4 5 %% FA -29 20 22 24 BIEFRSHARS 30 28 28 28
%EWHA 1% 1% 1% 1% HthIERh&E = 169 177 174 171
M BFERERSK -12 0 0 0 #HFEBIT 6000 6336 6736 7219
ERRERK -22 -30 -30 -30 FEEALEER 212 212 212 212
ARMETEER 0 0 0 0 NfFIR 413 413 413 413
BrEkE 64 98 105 95 FRYLMKTR 0 0 0 0
B FE 338 422 497 571 RATER THE 75 21 22 24
BN 8% 10% 12% 12% RZFi# 34 41 43 48
B M 8 -35 -35 -35 Hfthmzhiafk 372 437 454 491
FASE 346 387 462 536 maIARET 1106 1124 1145 1189
%E WA 9% 9% 1% 1% KHAfEFR 45 45 45 45
Fr{aFi 2 50 71 83 96 RffR%
B FE 296 315 379 439 BIEFTSHIAMR
JABFEARREAENFFE 244 242 296 342 HfthiEmsIAR 59 60 60 60
DEBR R 53 73 83 97 HifR&t 1212 1231 1252 1295
EPS (jr) 024 024  0.29 0.34 JABFEARAREENGS 4105 4348 4644 4986
HewEXR (BET) DEARARNER 683 756 840 937
2024A 2025E 2026E 2027E BRZHRANZS 4788 5105 5484 5923
EE AL PR 229 450 454 450 HFERBHRINGE 6000 6336 6736 7219
AR AER SR E S 72 98 105 95 EAIEHR
KHEARBUR & 1" 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -157 -81 -85 -35 S 0.24 0.24 0.29 0.34
Hith 3067 -15 0 0 BRABNER 0.22 0.44 0.45 0.44
BRERDASTFR 2993 2 20 60 M&ERE 3150 3351 2746 23.73
fREm i 0 0 0 0 %X 1.87 1.87 1.75 1.63
RS 0 1 0 0 EV/EBITDA 13.81 9.99 7.81 7.15
AT CRL) 1114 0 0 0 BHEFREE 41%  38% 44% 47%
ERAA 214 0 0 0 FHEFEREE 59% 56% 64%  6.9%
Hith 778 -10 0 0 BF=E 6.1% 59% 68% 7.1%
BEREDNSTPH -2106 -8 0 0 H=fAfRE 202% 19.4% 18.6% 17.9%
NERRE (RELEETINEMH) 1116 443 474 510 REF=EAEE 0.58 0.66 0.66 0.69
BRSRR: RRAYG, KITIESWRE
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2 BT
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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-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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M A R

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, #ifz&B2 AT EIESFI DR FHIESFRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
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).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSH M TANENERE. REETNUARREMREMIZH MR URBEARSMERR, HEFENEATLERL.

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF
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