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NERIRE 2025 E=FRHIF: Q3 EEFHEVE
B, AFER T

EHmn

NE %7 2025 F=FiR. 2025 FHI=ZZFE, AFLHEW 34.6 27T, BLETH 13.8%; L

WAELEFE 2.7 (27T, @ TB 34.5%. B =FF , ATSEMEY 10.9 27T, @ T8 9.9%;

SCE ARSI 2522 BT, EREAS.

BT

o 2025 FHI=FF, AFAEIMHTEERE, FHNEMEMRE. I=E, Q7%
FMEELTB25MNELERET.8%, TH: 1) EFXRELIEFA 0.6 PEHLHAE 74.3%,
FHEATRERERNEN, EYRDRENESEUREET R R NERHE. BE
BOKEBEG; 2) HEEBIMLIMEHRERS R R EEEm 3.0/1.0/#FF/0.3 MES R, BEX
BIELLERA 43I IMED R

o HB=FF I84%HEELBEKEHES. 2025Q1-Q3, ARJAFEFESHH 3.0%.
15.3%. 2.3%, ELLHFIEEN-13.1. -2.6. +8.0 MESR, R=FEFREFERLH
S, TRLERKAR. BRMATRABFENEF: 2025Q3, ARHE/EEMEL/
W% #EEHFIEER-9.8/-1.2/-2.0/+0.1 PMEHR, BEESITKRE 129 MESR, ITIWRAK
etk

® REHI: ARARELMBRLA. BEENENS . ARKESSHREVIRY, =Z=ERA
FEMEIRLE Y WERREILEH S, HEREMEMNE. REM~RIBRESEIM . &M
ZEREMIVSEEY, RIMTHMARLEREFEFEML. ItAT 2025-2027 F
EPS 43%I% 1.18. 1.55. 1.67 FL/f&, 4 “IN” FHK.
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LRI (T) 43.06
BERACARR) 42,360
TRIBARR/BRR(F BR) 42,360/0
FRER(T) 14.35
E12B & E/&IEMN(T) 52.50/37.46
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ZRKIR: Wind
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- (DUZR4R 2025 FErhIRAIT: FIHEEABKRE,
EFMEZHE) 2025-09-14

* (DUZRYRE 2024 R K 2025 —FRAIE: ZRE
BRI, EFEREUEL) 2025-05-26

© (DURER 2024 F=FIRAIT: WNBERE,

FUEMERRE) 2024-11-17
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1 ARTFRMEARETLTN: ARRASBLTRERIFREE, BLgls
E-EER, FRBEEESEETRIBHNG:

2. AEREMABSBEE: ATKASLRANBANAHEE, H3am0EY
GMV BSEMESRT, M0 REAINNE RN SIS SN, FEMAK
THAHSBE, BRATRMELTHRE.
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FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5736 5449 5880 6439 MK 1810 2790 3496 4258
ERIAn#:N 1506 1308 1411 1545 T HMERE™ 2428 2428 2428 2428
EF 4230 4141 4469 4894 [VULTKER 691 149 161 176
%E A 74% 76% 76% 76% TFH 612 573 619 677
B BIS MM 70 57 62 68 FfHHEER 53 65 71 77
NEAM A 1% 1% 1% 1% HfthRzshs = 538 488 489 491
HEEZE A 2866 2942 3058 3348 MEIEFEIT 6133 6494 7264 8107
BB 50% 54% 52% 52% KHIRDURE 279 279 279 279
B 513 436 441 483 IE MR 1 1 1 1
N2 ON 9% 8% 8% 8% BEZE&EFEI 707 687 667 647
&% H 295 267 288 316 ZEFE 259 269 279 289
%EMIA 5% 5% 5% 5% BgE 323 323 323 323
T4 5 %% FA -1 -1 -12 -13 BIEMBRAS 129 129 129 129
%EMIA 0% 0% 0% 0% HfthIERsNEr= 462 447 432 417
M BFERERSK -175 -15 15 -15 &R 8304 8640 9384 10203
S ARER % -13 -10 -10 -10 FEHAGRER 315 315 315 315
RARMETEHRER 178 0 0 0 RfERIR 250 394 425 466
BrEkE 62 60 60 60 FRUMKER 0 0 0 0
B FE 625 585 767 827 {THR THEM 18 144 155 170
BN 1% 1% 13% 13% R2Fi# 126 163 176 193
B M -16 2 2 2 HftuRspfifs 710 328 348 373
FERER 608 587 769 829 maIAMREI 1518 1344 1419 1517
NEA WA 1% 1% 13% 13% KHAER 322 322 322 322
FiSHizR A 114 76 100 108 RfIfRss 0 0 0 0
HFE 495 510 669 721 BRIEFTEHARR 33 33 33 33
JABFEARREAENFFE 503 498 657 709 HfthIEREHTA MR 243 243 243 243
DEBR R -8 12 12 12 fAfRA 2116 1942 2017 2114
EPS () 1.19 1.18 1.55 1.67 VAR FHLABRMBERING 6050 6548 7205 7915
HewEXR (BET) DEARARNER 138 150 162 174
2024A 2025E 2026E 2027E BRZHRANZS 6188 6698 7367 8089
EE AL PR 695 928 654 709 FRERIRERMNEE 8304 8640 9384 10203

AR AER SR E S 50 60 60 60 EAIEHR

KHEARBUR & -67 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -105 -10 -10 -10 Sk 1.19 1.18 1.55 1.67
Hith -961 2 2 2 SREBUSR 1.64 2.19 1.54 1.67
BEFBDWETF -1084 52 52 52 M&RXE 3595 36.61 27.76  25.71
fREm i 0 0 0 0 %X 2.99 2.79 2.53 2.30
RS 0 0 0 0 EV/EBITDA 2374 3547 2430 21.16
RITERFIEM CRD) 528 0 0 0 RBEFKEER 61% 58% 7.0% 7.0%
ERAA 264 0 0 0 FHEFEREE 83% 76% 91%  9.0%
Hith 211 0 0 0 HFIR 88% 91% 11.2% 11.0%
BEREDNSTPH 52 0 0 0 H=fAfRE 255% 22.5% 215% 20.7%
NERRE (RELEETINEMH) -337 980 706 761 REFEEE 0.69 0.63 0.63 0.63

BRRIR: KBQE, KLIESMAM
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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 /EUX DX R G 88 SCOTIESRAE 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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