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ERYPK 2025 =ZFHwoH: HE

<hall, GHHEL

=, BFUHEmaFlENE

ES R
Ik R 2025 =R, 2025Q3 AFSLIA 21.54 25T, LT 1.6%, EREEFRTF

14.72%;

JAREHFIE-1.53 127, MAEAFE-0.98 27T, RERLEBATAS.

E

KEWNRE, ARN=SFEMRKELRMEIEEELERSERTT, BIfE 2025Q3 Wiz
1‘%1)3”‘&?1‘9XﬂEEqu‘rﬁliLd\ﬁﬁﬁd_ BEETAMEAEYN, ZFEEFRINE
EMTH, BESEFAEEAIEESFERT, RIMNIREREREL SR, M E5
jcf[EiJ&o ZRTIE, 2025Q3 SHERMAKR. EEEMAR. MLABAXIUSEAXS 5
79 0.33%- 2.76%. 1.82%F02.12%, [ELL437]-0.01 pct. +0.36 pct. +0.01 pct. -0.10

pct, ¥IREE450+0.03 pct. -0.48 pct. -0.78 pct £1-0.43 pct. £74%, HMEATLE MM
BABEMEE.

o HthMSEirAE, ATSITRESRENEHRE 0.28 27t 0.04 27T, &2
@SR 0.651Z7, FEIFIAFHEEREMATE, FHR12.112x, REBEEEK, FE
ARERMER, ARETHERRERAES. I, ATEEESPWUSRARL 2.79127T,
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® [EEE 2025Q4 } 2026 F, AFEHELKRBEOE LHBE, FRARNEFHEREGER

ERBFKE,; WM REHBRERENNMERN FEN LS EER—SHRERFIKE.
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ARERBIE
LRI (T) 46.28
BERAR(ARR) 28,019
SRIBARR/BRR (5 BR) 25,176/0
BRREEE(T) 18.56
E12B & E/&IEMN(T) 61.46/24.21
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 7613 9897 12074 14489 tFHK% 3036 970 813 1147
1454 7966 9440 10601 12509 FHitSmhKrE 130 630 1130 1630
EF -353 457 1473 1980 [yUMKER 1594 1320 1610 1932
%E A -5% 5% 12% 14% 725 981 324 289 295
B BIS MM 61 60 78 95 FRiTHER 45 94 106 125
NEAM A 1% 1% 1% 1% HfthRzshs = 1222 1379 1658 1957
HEEZE A 34 33 43 53 REIE=EIT 7008 4718 5606 7086
BB 0% 0% 0% 0% KHEARRBURZE 178 181 184 187
B 316 247 302 362 HBEMEU 80 78 76 74
N2 ON 4% 3% 3% 3% BEZEEF~EI 5317 6759 7734 7922
&% H 248 297 362 435 ERHE= 674 854 1034 1214
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA 179 122 152 182 BIEFTSFH AR 664 713 713 713
%EWHA 2% 1% 1% 1% HthIERh&E = 3888 3305 3014 3444
m: EFERERK -670 -300 -200 200 #wFEBIT 17809 16607 18360 20640
ERRERK 31 0 0 0 FEHALEER 1746 2246 2746 3246
ARMETEER 3 0 0 0 NfFIR 2303 1835 2061 2432
BrEkE 42 31 44 55 FRULMKTR 0 0 0 0
B FE -1756 -536 425 761 RZATER THEM 79 94 106 125
BN -23% -5% 4% 5% N 16 20 24 29
B M -13 -14 -14 -14 Hfthmzhfafk 3818 2020 2162 2373
FASE -1769 -550 411 747 REIARETT 7962 6216 7099 8206
%E WA -23% 6% 3% 5% KEAfETR 1810 2310 2810 3310
FTiSFiZR A -167 -57 40 74 RS 0 0 0 0
HFE -1602 -493 370 673 BRIEFTISHLTARR 0 0 0 0
JABFEARREAENFFE -1338 423 313 570 HfthiEmanAMR 1153 1540 1540 1540
DEARARIRR 264 -70 57 103 ffE&LT 10925 10066 11449 13056
EPS (jt) -4.81 -1.51 1.12 2.04 PABETHLABMAEENG 5545 5273 5585 6156
HewEXR (BET) DEARARNER 1338 1268 1325 1428
2024A 2025E 2026E 2027E BRZHRANZS 6884 6541 6911 7584
EE AL PR 143 99 1665 2276 MARBHRINGE 17809 16607 18360 20640

AR AER SR E S 42 31 44 55 EAIEHR

KHEARBUR & 2 -3 -3 -3 2024A 2025E 2026E  2027E
mARMZ S, 465 2216 -2217  -2217 SEBYWE -4.81 -1.51 1.12 2.04
Hith 1475 -424 -500 600 HRALEUER 051 -0.35 5.94 8.12
BESER IS TAM 1051 -2612 2676 -2765 TREE — — 4145 2274
fREm i 0 0 0 0 %X 1.86 2.46 2.32 2.11
RS 22 -79 0 0 EV/EBITDA — 31.06 1074 8.58
RITEERBE CRD) 636 1000 1000 1000 BEF=YEZE 75% -25% 1.7%  2.8%
ERMA -166 -122 -152 182 BB 241% -80% 56%  9.3%
Hith -499 -155 5 5 HFIE 17.6% -43% 26%  3.9%
BEREDNSTPH -1280 644 853 823 HEfTfAfRE 61.3% 60.6% 62.4% 63.3%
NERRE (RELEETINEMH) 86  -2066 -157 334 REFAEE 0.40 0.58 0.69 0.74

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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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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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