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3) 2025 FI=FE AT HEEBF RN 22.14%, FLLERFF
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zhuyue@csc.com.cn
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zhengboyuan@csc.com.cn
010-56135176
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D OWith 2025 F M TSR S AE, EXBMERERATZ RN, MR BN ER . 2025 4
1-9 H H % % 58 AN 3982 1270, I K 21.1%. Tt 2025 4F [F 5% /0 5% % Bk #5d 6500
{276, FESE K, BT L E PR RO 1750 1270, OFFm R R ERE TR, YRR FEH AN
VLR P E K AME TR R N, e m R I PE B sk,

2) E R TR RS . 2025 SR E MG ET =LA HARAR S L) 541 1270, HA AR K WAL
119 1270, FEIEEIEKL) 15.1%; HE s RIEHL) 135 1270, [FEEKYZ) 28.1%. AFHEHE. A HEis
A0 P A AE B 2L B T 3540 BT JE R A

3) AFFEHEMEEE. ESEMEREEE SRS EHK (GIS. GCB. BRI, HEHIFL) o A&
JEAS (AR #ii AR Eas) « mPiay CPEHEPies . BBy « Mmim. B BEESs . K
2% (CVT. CT. PT) . BF. 4z 1. BERE. EN—IREELGEN)K, AFEBR>ZHT & ER &
TR E.

AP SR T A ] 2025/2026 G FAEHSAE A 13.0/ 16.1 147G, PE32.1/26.0x.

EEWV &R

2023 2024 2025E 2026E
BN (A Jiot) 20,848 22,175 24,310 26,481
YoY(%) 15.8 6.4 9.6 8.9
FRE (T o0) 885 1,054 1,301 1,611
YoY(%) 445 19.1 23.4 23.8
EP S(#E7#/7T) 0.17 0.21 0.25 0.31
P/E(f%) 47.3 39.7 32.1 26.0
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o R BAART IZ BT R A IMEATIE 2E IR, IRALMEATTE A S8 B B 7 fH R R4 . AP iR A (o AR
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7B LN AL, TR IE R 2 BUE AR AR A & BRI 3 5 HL g S il rP I B AU s A RN &
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Hifi: (8610) 56135088 Fiifi: (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hidi:  (852) 3465-5600
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HE4E: lizhiyao@csc.com.cn Mt : wenggifan@csc.com.cn % : caoying@csc.com.cn HE#E: charleneliu@csci.hk
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