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{S1E#M &% 2025 E=Z4R, ST 8.42 2T, FEIEE+48.9%, VAEEEFI5E 0.31 127, #0
B F5E 0.11 {ZJT. BFE 2025Q3, SEMEUL 3.32 27T, [EIEE+62.41%, EREE+24.33%, V3

AFE 0.21 25T, #EFEFE 0.15 12T, EHRIEAT, HELFENE.
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i &7 2025 F=F4R, LI 8.42 125, EIEE+48.9%, YAREEFI5E 0.31 25T, 0

Ae4FE 0.1 {Z5T. $%& 2025Q3, SLHEYK 3.32 27T, ELE+62.41%, IREE+24.33%, 13
27008 0.21 {258, MAFFFIE 0.15{25T, RELHAREAS, REEFFENRE.

=T
®  2025Q3 kEF, NEIAREBEFINHETIHIALLH PR, HdhhsEr b teskigt—

HRIT, BRI MEMNE, TEENIRLH—DPRI. Wi, REE~RHEBEMA
Tt BENEEESERT, SEREFRT, #—SHFRART. GEQAREFIKEIRLL
Rt AMEZEMABE=TIFREATE, ETHEFTRIEMNEVFHRLENETR
T, ButHnEFafeEFiRg. REGERMSF (FEFR) ME—PEMNE,
INEERFEAR T o

Hithssatrsam, Hhira 0.05 27, TRRBUSHY; REFFWE 013 2T, £&
SmTEY,; #FREHRR 0.07 {Z5T.

RBEkE, AFBNTRMARKS, 2024Q4 ITHBARERIMES, 2026 FH KIEKHH
FREBREEHE—SEK,; BFAHE, KEEMTSENSREMMARBEELS; F
NPEVERERERPERS LR, 8naEFaMiEeRET, BREEH—PRE.
SN, RNERRAHE SRR, FTAETIRKHML, SofE.
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ARERBIE
LRI (T) 51.35
BERAR(ARR) 10,200
SRIBARR/BRR (5 BR) 4,891/0
BRREEE(T) 26.73
E12B & E/&IEMN(T) 67.80/27.55
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 810 1179 1503 1848 LMAS 162 127 135 161
1454 770 1025 1250 1525 RHMLRAR 1389 1389 1389 1389
EF 40 154 253 324 RUTMKER 250 283 371 459
%E A 5% 13% 17% 18% 72E5 213 307 370 448
B BIS MM 5 6 8 10 FafHEER 33 38 45 57
NEAM A 1% 1% 1% 1% HfthRzshs = 51 86 99 15
HEEZE A 6 6 8 10 REIE=E 2099 2230 2409 2630
BB 1% 0% 1% 1% KHARARE 36 71 107 143
B A 56 71 98 18 |EMEM~ 0 0 0 0
BN 7% 6% 7% 6% BEEHF=EI 540 513 484 453
W& 2R 23 33 44 53 IRHE= 1M1 107 104 100
%EMIA 3% 3% 3% 3% BWE 186 186 186 186
T4 5 %% FA 3 0 0 0 BIEFTEBIEF 24 25 25 25
%EMIA 0% 0% 0% 0% HfthIERzNE 32 36 36 37
M BFERERSK -4 0 0 0 #HFEBIT 3027 3168 3351 3572
ERRERK -6 -1 -5 -10 FEEALEER 4 24 44 64
ARMETEER 8 0 0 RZfHERIR 27 43 50 61
BrEkE 24 4 7 8 FRUMKER 0 0 0
B FE 24 48 105 141 NAHERTEE 10 12 14
BN -3% 4% 7% 8% N XHi#E 1 15 17 22
B M -3 0 0 0 HftiRapfift 124 140 161 179
FASE 27 48 105 141 REIafkET 173 231 284 M
%E WA -3% 4% 7% 8% KHAETR 18 148 178 208
FrigFiEE A -1 2 6 7 RftRss 0 0 0 0
I -26 45 100 134 BIEFRSFAMR 3 2 2 2
JABFEARREAENFFE -33 51 14 155 HhIERENTA R 35 34 34 34
DEARARIRR 7 6 -14 21 fmfEAT 329 415 498 585
EPS (jt) -0.33 0.50 1.12 1.52 FEFERARMEENG 2686 2747 2861 3016
HewEXR (BET) DEARARNER 12 6 -8 -30
2024A 2025E 2026E 2027E BRZHRANZS 2697 2753 2853 2987
EE AL PR -10 -29 22 37 HABRRBRAENE 3027 3168 3351 3572
AR AER SR E S 36 4 7 8 EXIER
KHEARBUR & -36 -36 -36 -36 2024A 2025E 2026E  2027E
mARMZ S, -53 -34 -34 -34 S -0.33 0.50 1.12 1.52
Hith 58 3 0 0 BRABNER -0.10  -0.28 0.21 0.36
BRERDASTFR -70 -63 62 WER — 10313 4583 33.78
fREm i 0 0 0 %X 1.22 1.91 1.83 1.74
RS 10 0 0 EV/EBITDA 61621 4772 3121 2566
BITEERIE M CRL) -88 50 50 50 BEFIER 1.1% 16% 34%  4.3%
ERMA -37 0 HBFEWEEER 12% 18% 40% 5.1%
Hith 39 0 HFIE 41%  43% 76%  8.4%
BEREDNSTPH -86 63 50 50 ErfafRE 10.9% 13.1% 14.9% 16.4%
HLHRE (RSLRETRIFM) 91 -35 8 26 SAHEFEREEER 0.26 0.38 0.46 0.53
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 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 .
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

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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