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FERR R AT 2025 E=F4R: AF 2025 FRi=FESLH|E WA 180.90 27T, FIEE T
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R RS 2025 F=FHRa7FE: EDTFE, FRF BRI | RS
Ei% waTR SEN | i
Ek AFERBRE
SRS & 2025 F=FHR: QA 2025 FRIZFESLIMEWKA 180.90 12T, BEEETRE LHTBRN (5T 70.30
34.26%; JABF LT ARRESFE 39.75 27T, FILL TR 53.66%. 2025 2= BERAFR) 150,645
B 32.95 27T, EILETM 29.01%; JABF EHARRZESFNE-3.69 27T, BT TEARBE () SR
158.38%.
‘RS (TT) 32.24
EHIFL E12A & E/&ENGT) 92.17/63.17
o CEMRHEA 2025 FSHMH: AT 2025 FHISFEIMEUKA 180.90 {2, Frr  H EIrHEENAEALED
Tb 34.26%; YABF LT ARBRZEFIN 39.75 27T, FILL W 53.66%., 2025 F5=
FEIMEVWA 32.95 27T, FILLTH 29.01%; J3BF LHASRAESFIE-3.69 12 HFRTMEGE 12 15)
5T, BEEE T 158.38%,
FEARAD SPR300
e /A7 2025Q3 JARHSFIKRELLTE 24.8pct E-11.19%, EFKE L TR 12.72pct & 20%
53.52%, HAjE1EFISRE L2 AN 14.78pct & 50.4%, HAMEH): HEHAR (FHE * K.
fn10.23pct) . EEREMIE (FLLHN 2.76pct) . BRRZME (FELHM 0.61pct) . W55 - MV““MRWMVme
-30%
HAE (FILLM 1.18pct) ELFISRMME (FEL#EM 1.94pct), S
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SHPAZHEBELER, REFEZXSHEARRR M. MItAF 20252026 F EPS A xR
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REMR | /RS

MU 1R 7R

1V BEMEFRNSEBREERETH. BERTUFRKEREULFHARERS, Hf
RRHBEBRBARHEEEEOIEEIEX, BFEBHRERBERERAXERS,
RIMEFHRENTTREXS KAHBR R R R B 5 BRI HBRHRKIEN —EZM.

2. MIHNBRBERANSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
Ry sk BRImk ER LT, B TWRSBATUANERS, NRRHKIEER SN
BER X RERRIMEERIRE -

3. MU RFMEISBEABEFENZHR. WRITUFSH—SME, BEERRHEZEA
ARESB—DIEM, B MEFIREN .

4. HEFRHEBRRARTH . BREAGKIERE DR ZHNBERITUIBKNEE
Mhz—, BHEFARHEERNIEER, SN2 BRI SERIER —EMZE.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 28876 18920 19338 19920 1KHASE 21748 29207 33030 37091
1454 7751 5256 5026 5116 XHMHSRUAF 6380 6380 6380 6380
EF 21125 13664 14312 14804 RIUSIKER 9 1 9 10
%E A 73% 72% 74% 74% 755 19733 12327 11812 12037
B F S ZHM 4826 3160 3229 3287 FAfIWER 23 22 22 22
R%EAM A 17% 17% 17% 17% EfthmzhdEr= 2431 1504 1503 1531
HEEH 5516 5111 5011 4744 JEEIEFE=EI 50325 49451 52756 57072
%E WA 19% 27% 26% 24% KHRDURE 1235 1934 2682 3389
B 1925 1135 1160 1155 1R MRt 0 0 0 0
R%EW A 7% 6% 6% 6% BEEHEF=EI 5572 5011 4442 3866
&% H 105 69 70 72 IRBEE 1804 1847 1890 1932
R%E A 0% 0% 0% 0% mEs 276 276 276 276
15 % FA 611 -400 -409 421 BBIEFTERER 1243 1327 1327 1327
%E WA 2% 2% 2% 2% HthIERNEF= 6891 7351 7919 8469
m: EBFERERK -11 0 0 0 &F=@Eit 67345 67197 71293 76331
S ARER % 1 0 0 0 fEHAERER 0 0 0 0
RARMETEHRER -396 -200 -200 -200 RfHERIR 1265 950 910 930
TR 146 100 60 80 FRMHFK 0 0 0 0
B FE 9161 4539 5160 5897 RU{THR TEREM 300 275 260 269
R%EW A 32% 24% 27% 30% RIRXFiEE 565 765 798 839
ERIZN 53 -18 -19 -19 20 Hftimahmss 13129 9794 10056 10617
FASE 9143 4521 5140 5877 WmEifafkait 15259 11784 12024 12655
%EAITA 32% 24% 27% 30% KHAfEER 0 0 0 0
FRiSFizA 2477 1130 1285 1469 RftfRs 0 0 0 0
Y F) 6666 ~ 3390 3855 4408 BIEFTERiIfAfE 110 55 55 55
JABFEARREAENFFE 6673 3386 3850 4402 EHftIEmzhafs 283 276 276 276
DEBR R -7 4 5 5 f®fEEit 15652 12114 12355 12985
EPS (5t) 4.43 2.25 2.56 2.92 PABRTHLABREENG 51588 54974 58825 63227
HewEXR (BET) DEARARNER 105 109 14 19
2024A 2025E 2026E 2027E PBR&EMNES 51693 55083 58938 63346
EE TS TP 4629 8777 5330 5490 MRS 67345 67197 71293 76331

SRR K E B & 154 100 60 80 EA&IgiR

KERRRAIR & 6 -699 748 -707 2024A 2025E 2026E  2027E
mARMZ S, -1452 -799 -820 -802 wRWE 4.43 2.25 2.56 2.92
Hith 2 85 0 0 BRABNER 3.07 5.83 3.54 3.64
BESER IS TAM 1302 1313 1508 1429 THREE 18.86 3127 2750 24.06
REmE 0 0 0 0 mWgER 2.44 1.93 1.80 1.67
RS 0 0 0 0 EV/EBITDA 1096 1575 1329  11.07
RITESERIE I ORD) 0 0 0 0 BEFUEE 99% 50% 54% 58%
ERRMA -7020 0 0 0 BEFEUZE 129% 62% 65% 7.0%
Hith -30 -4 0 0 HFIZE 23.1% 17.9% 19.9% 22.1%
BEREDMES T AT -7050 -4 0 0 Br=fafax 232% 18.0% 17.3% 17.0%
WLHRE (RSLERTRIZM) 3723 7460 3822 4062 HEFEEXR 0.42 0.28 0.28 0.27

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROXEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAELE, BETASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOUR~SBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEEPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARRALAREMNBININLG; KARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMARERNEREN, NEPRRRENELBANMELHRH, kTﬁWﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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