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EREIAH =R, 2025Q3 SLHWA 32.72 25T, ELE+43.0%, EFREE+5.0%; J3REFIE
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® IRHRE, RETUFHE 2025Q3 WATRERK, BELTIHRIEG, TERAFENRE, FH

RRTUTF. RIS ST FARL VR, BRT THEPRMFERE. 2&
FAERMELMERAR (0.18 1Z7T). BFERERAME (02 27) %, SANENTEE N
PIEFIRL A RE, BB ESRN . AN MR MR MBS I, HMAF
SEWIESRA 174 LT, BAFZ 226125, %5 136 15T, FLAFEH.

F, RARNEEKEERTTENLSHR/I-EDE, —HE, BYFARNIAFER
TEPA-PU AL =l KR FBER = 35 DA S AT ERHRKIENE, it
BIR®E4A0{ZT, MESPERERER, 8175406, BREAMZ 121R. 5—TE, F
REPIAFENENR R EIRIAER XA, REFREF 35 HHHE S KSR ER
BREIME, MERREHA0{ZT (DFH), BE—H17.5 TR, TTAFERR
51%. ZEREIMHTA RS TEET] KANFRDED, #H—PENERFISBENER TN,
YT ERELKIETHHMEZERTT.

HBBATHE, ARBRERENTSE, FRBERYHRRES+HTEARRNESE, BRERN
ERIRRES, FEEEESEN MARA, ARBEFEIHETI beta.

BEMEEREL, ZERIBEY FMAEDIN, 2026 FHESIBHE LAIHFHEK.

BFTGE, RF%E 2025Q3 BAURFFEEESY, BMEESSERANBME S
BREATEH, #—PEBMAEF LT NIBALSRSRBEHR, FEAREREET
Mo Tt 2026 FFIARHFIEN 13127, R PE 7y 20X, 4rE:HHHE.
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LRI (T) 15.52
BERAR(ARR) 170,976
SRIBARR/BRR (5 BR) 169,056/0
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 8470 13129 18643 24236 HAE 1206 3732 4217 5524
[ER147%: 7421 11265 15771 20503 35 MHLRE%R 1 1 1 1
EF 1049 1864 2872 3733 RUKER 1836 2261 3366 4376
%E A 12% 14% 15% 15% 7Ft 865 1045 1565 2044
Bl MHm 23 40 56 72 FfHER 70 225 315 410
NEAM A 0% 0% 0% 0% HfhmshEr= 810 3163 4596 5917
HEEZE A 120 184 260 339 REIEFEEIT 4788 10428 14061 18272
BB 1% 1% 1% 1% KHARARE 0 0 0 0
B 230 368 537 685 BEMEU 16 16 16 16
N2 ON 3% 3% 3% 3% BEZEEF~EI 3649 4242 4818 5228
&% H 220 368 533 677 EREF 146 142 137 133
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% 50 6 62 -69 BIEFBRA 284 280 280 280
%EMIA 1% 0% 0% 0% HfthIERsNEr= 793 717 732 791
m: BFERERK -33 -50 -50 20 &EEEit 9676 15825 20045 24721
S ARER % -43 0 0 0 JEHIRER 662 762 862 962
RARMETEHRER 6 0 0 0 RfERIR 1879 3442 4819 6265
BrEkE 17 20 20 20 FRUIKER 0 0 0 0
B FE 460 939 1574 2085 [y{HR L &EN 76 169 237 308
BN 5% 7% 8% 9% N 29 66 93 121
B M 4 4 4 4 HtREIfAs 1690 4304 5845 7462
FASE 464 943 1578 2089 RENAFEIT 4335 8742 11855 15117
%E WA 5% 7% 8% 9% KHAER 564 714 864 1014
PSR 2 A 62 136 230 299 RIffEs 0 0 0 0
I 402 807 1349 1790 BIEFTBRLMAMR 107 124 124 124
JABFEARREAENFFE 397 783 1306 1740 HEfthiEFKzitass 369 1367 1377 1387
DEBR R 6 24 42 50 AEAETT 5375 10946 14219 17641
EPS (jt) 0.33 0.46 0.76 1.02 FEFERARMEENG 4216 4770 5675 6879
HewEXR (BET) DEARARNER 85 109 151 201
2024A 2025E 2026E 2027E BRZHRANZS 4301 4879 5826 7080
EE AL PR 575 2598 2033 2996 HRREHRMNEE 9676 15825 20045 24721
BERERREENS 0 20 20 20 E&FER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 812  -1163  -1376  -1376 SRS 0.33 0.46 0.76 1.02
Hith -68 0 0 0 BRABNER 0.47 1.52 1.19 1.75
BESER IS TAM 880 -1143 1356 -1356 W&EE 4724 3389 2031 1525
fREm i 0 0 0 0 %X 4.45 5.56 4.68 3.86
RS 70 0 0 0 EV/EBITDA 23.10 1580  10.83 8.11
RITESERIE I ORD) 1085 250 250 250 RAFER 43% 63% 75% 8.0%
ERAA -32 -283 -452 593 HEHE R 9.4% 16.4% 23.0% 25.3%
Hith -1057 1098 10 10 #FIZE 47%  60% 7.0% 7.2%
BEREDNSTPH 66 1065 -192 -333 ErfafRE 55.6% 69.2% 70.9% 71.4%
NERRE (RELEETINEMH) 239 2520 485 1307 EETEER 0.90 1.03 1.04 1.08
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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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