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BERK LT 2025 £=Z4%, KA 37.8 27T, FIELiEK 40.98%, IRELIEK 24.59%,

U38%F 0.07 27T, #3E4FE 0.1 12T, IRLECMEEIE, BEEHBERTAE.

HHTR

® IROXRE, FUITAR 2025Q3 HEEIRLL IR AMBELG, X F=REF] FAREILH
/=, HhERE RS ETIHNERREKE. BRGE, BEREPNERFEERE, *
BRREFNNMEREARAE; #AATE, AFHERAX. EEEREX. LEAX
M EBERESFA 1.21%. 5.43%. 4.32%F12.20%, BAIALLBRKNE, ENEREBE
AN, BARFIFUGAEE—PEE, TERBRRRFANEN. BERKE, TR
FSBEESIR, TARBERS, BINZERANBSRS, HELEHR T EFIRLLMER
BE. Moo, Hithlizs 0.75 25T, EF=RERK 043 27T, SAMERK 0.02 27T,
LEMYESFRA 6.67 27T, HF1 259127, FEETH.
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BERAR(ARR) 98,222
TRIBARR/BR% (3 B%) 82,263/0
BRREEE(T) 25.54
E12B & E/&IEMN(T) 66.36/25.87
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 10164 12196 16465 19758 xS 2574 5939 7340 10598
[ER125%:S 9039 10105 12227 14551 G MLRERE 0 0 0 0
EF 1125 2091 4238 5207 RUGIEER 6102 6776 9147 10977
%E A 1% 17% 26% 26% TFH 2963 3038 3606 4236
B BIS MM 96 92 131 160 FHfTREER 160 298 359 435
NEAM A 1% 1% 1% 1% HfthRzshs = 2025 2586 3518 4138
HEEZE A 145 129 165 216 REIEFEEIT 13824 18637 23971 30384
BB 1% 1% 1% 1% KHARARE 0 4 9 8
B A 600 542 724 922 EMEEM= 9 9 8 7
N2 ON 6% 4% 4% 5% BEZE&EF=EI 22929 23362 22664 20917
&% H 663 630 758 912 ZEWE 1131 1342 1529 1728
%EMIA 7% 5% 5% 5% BgE 519 519 519 519
T4 5 %% FA 314 468 496 544 BRIEFRERAS 632 680 680 680
%EMIA 3% 4% 3% 3% HfthIERsNE = 8155 7038 7239 7439
m: EFERERK -462 -50 -80 -80 &EFERALT 47200 51591 56618 61683
ERRERK 7 0 0 0 FEHALEER 8137 9137 10637 11637
RARMETEHRER 0 0 0 0 RfERIR 2010 2277 2714 3244
TR 1 0 0 0 FRULHER 0 0 0 0
B FE -839 228 1977 2498 [U{HR L EN 89 103 127 149
BN -8% 2% 12% 13% R2Fi# 17 221 204 358
B M 6 -2 2 0 HftiRapfift 3291 5214 6030 6855
FASE -845 225 1975 2498 REIABEIT 13644 16953 19802 22243
%E WA -8% 2% 12% 13% KHAERR 5070 5570 6070 6570
IRETE ] -185 34 296 375 Rifffass 440 440 440 440
#FE -660 192 1678 2124 BIEFTSBIAGK 22 48 48 48
JABFEARREAENFFE -556 172 1492 1877 EfthiEREIfAlE 1818 1845 1845 1845
DEBR R -104 20 187 246 AHEETT 20995 24855 28204 31145
EPS (jt) -0.57 0.18 1.52 1.91 FEFERARMEENG 24471 24982 26474 28351
HewEXR (BET) DEARARNER 1734 1753 1940 2186
2024A 2025E 2026E 2027E BRZHRANZS 26205 26735 28414 30537
EE AL PR 1158 3200 2380 3803 HRRERAMNE 47200 51591 56618 61683
AR AER SR E S 70 -5 -5 0 EXIER
KHEARBUR & 3 1 1 1 2024A 2025E 2026E  2027E
mARMZ S, 2821  -2743 2419 1429 SR -0.57 0.18 1.52 1.91
Hith 116 763 0 0 BRABNER 1.19 3.26 2.42 3.87
BESER IS TAM 2632 1984  -2423 1428 TRE — 318.15 36.68 29.14
REmE 4 0 0 0 %X 1.27 2.19 2.07 1.93
RS 201 67 0 0 EV/EBITDA 3450 2021 1290 11.23
RITEERBE CRD) 1231 1500 2000 1500 EEFUYEEER 12% 03% 26%  3.0%
ERRMA -1911 -494 -556 617 HHEFWREE 23% 07% 56% 6.6%
Hith 889 1178 0 0 HFIE 55% 1.4%  91%  9.5%
BEREDNSTPH 414 2117 1444 883 HEiTfAfRE 445% 482% 49.8% 50.5%
NERRE (RELEETINEMH) 1060 3333 1401 3258 REFEAREE 0.22 0.25 0.30 0.33
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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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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