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Z B 2025Q3 SiE: FEEXRII=R, 25
gEhtcfa

FtHEL

2025Q3, AAEWHABEEIEGK 28.2%, KIFEEWFIEELLEEK 14.8%, ZEESFEHE

Ebig 11.7%.

FTFL

°* KAk EAXRBIEERIARER, ERYSZIHMEREK. FERE, 2025Q3 F&4]
ER/ESNTOPTOY [ERFEIRELFE L 102/117/14 R FEKEMWAM, 2025Q3 F
#A B ERESNTOPTOY B AR LEIEK 19%/28%/112%, ER&CIZERIALL Q2 £
SRR, £H Q3 ZEIEAREHEBKA MK, BEXEMSRESHI SRR TR
BIEWA; BSNTE, B=FEEIMNFEREHEMIEEK, BROTHEINEE. B
MNRERNENTR, EEEAFERLLIEK 69.9%.

o EFM: AFEARNSESSEAREMELE, RLRF, BAENES B, 202503
AREAERL TR 02 M EAR, HE/EERAERLEL 261407 MEHE, £
SERHER L 14.8%, METLE Q2 125, SIREELFIREY 17.6%, R TH
21 MESE, {BRIEERL LSRR, FILHT 0.5 M E4 R, IMAF 202503 29
BHTHESIN 7 67 78, BLHEK 12%,

®  FYIRR, ARERFEITHEERBRA, REFEZRFELE. 1) BRARS: o
AIRE/NEERE. BEBALEE. BERERRKE, XUEAEEHEEKNE,
2025Q3 Z eIt mERNEEHEGKE M, SSTMELK; 2) BHEE,. BINEE
BEQE, 2025Q3 EEWFZEF ARSI TR LR, MITAREEELSHRAR
H—PRBSHEBNMFIERLE. 3) XAEF p EEFSY X, REEEANTZ1ME
BUZARR IP 570 YoYo. Carrot Street &, HEMEBSH IP&hinR. FamiRITEED,
TP KBAEMMEHE. 4) TOPTOY2025 BT TH MR, MANEHRARSHE
)& A0 A SR AE PN 9 SR T FH &R

* RHEBI: HFRE, RMANAZZELFBERNIEINEEHEEKEEZINRITFRE,
BFRENES R, MPKBERARRZRERR: 1) ZUERLSELRERE, Kk
HXEMZEESHRIEREE. ARV SERERNEERNLSHIEK,; 2) BHEE
WEHE, ARABELTEENEERENS, FEEERRAIBHALIZE. TERES
MHESEREK. ERCKUARBRFIEF; 3) ~AEEBER+ESE IP WEMENSHR, &
FEORMU AT RS P ZEELR; 1M, A7 2025-2027 F2IFRSFER
29.8. 35.3. 41.21Z7T, #FF “EN” ¥H.
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1. REFHREAERARTE; 2. TURSME; 3. AIEHRARIE; 4. XBBOREE:
B Efo
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& 1 NEWSETNER (BT

Br-fafagk 2024A 2025E 2026E 2027E Fliaz= 2024A 2025E 2026E 2027E
i o) - 11,656 11,633 14,800 18,703 [=1113:0N 16,994 21,344 25839 30,675
& 6,328 4,978 6,855 9,386 HABKA 22 12 27 27
RrBUHGR R 2,207 2,748 3,327 3,950 41523 -9,357  -11,732  -14,095 -16,582
711 2,750 3,536 4,248 4,997 HEZA -3,520  -5093  -6149  -7,423
Hit 370 370 370 370 EIRER -932 1174 1421 -1,687
E | S 6,465 12,817 12816 12,607 WRZEER 0 0 0 0
EEg 1,437 1,519 1,518 1,309 VeI ONE 26 -308 -133 -139
(SRR 4,172 4,172 4,172 4,172 FRBiRTEF 3,348 2,728 4,197 5,201
Hith 856 7,126 7,126 7,126 RSt 712 -679 -881 -1,092
&Rt 18,120 24,449 27,616 31,310 HFE 2,635 2,049 3,315 4,109
i 5727 10490 11,486 12534 DEBRIRIRES -18 -3 0 0
SEHBMEER 567 4,329 4,329 4,329 IARBAREFE 2618 2,046 3,315 4,109
RIS HGR R 3,944 4,945 5,941 6,989 ZRSFE 2,721 2,982 3,531 4,116
Hith 1,216 1,216 1,216 1,216 EBIT 3,444 2,967 4,426 5,428
E| Sl 2,037 2,771 3,452 4,134 EBITDA 3,418 3,275 4,560 5,566
SRR 1,903 2,637 3,318 3,999 EPS (5T) 2.09 1.65 2.71 3.40
Hith 134 134 134 134
aEait 7,765 13,262 14,939 16,668
B/ANH 4,684 4,284 3,784 3,284 FEUSE 2024A  2025E = 2026E = 2027E
fiEsE 1,329 1,329 1,329 1,329 23 )
JARB AT 10315 11,144 12,633 14,599 Bl 23% 26% 21% 19%
DRI G 41 43 43 43 HEE TEFE 16% -22% 62% 24%
BRI ELT 10,356 11,188 12,677 14,642 HFEEh
TR EFNIR RN R 18,120 24,449 27,616 31,310 ER= 45% 45% 45% 46%
HERTI=R 15% 10% 13% 13%
n&REE 2024A  2025E  2026E  2027E ROE 25% 18% 26% 28%
FETNMER 2,168 2,641 4,131 5,104 ROIC 20% 12% 17% 18%
R 2,635 2,049 3,315 4,109 )
VN -26 0 0 0 Br=taiREE 43% 54% 54% 53%
Ein|=r ] 809 918 1,111 1,319 SEFER 57% 46% 46% 47%
BiEReTHR TS -963 -326 -295 -324 Biprul= s 2.04 1.11 1.29 1.49
ek 1.55 0.77 0.92 1.09
IREENER -533 7267 -1,110 1,110 =iEaeh
wARH -763 -1,000  -1,110  -1,110 TSR 1.04 1.00 0.99 1.04
Hitar 229 -6,267 0 0 BRI =R 9.12 8.61 8.51 8.43
RIf MR = 2.1 2.16 2.18 2.37
EXENMER -1,721 3,277 -1,145 -1,463 SIRIEIF (5T)
fEFRIEN 564 3,762 0 0 =G 2.09 1.65 2.71 3.40
[EIRIERTR -313 -400 -500 -500 EREEWESR 1.73 213 3.37 422
EATREF -1,246 -819 21,326 -1,644 ERGE 8.28 9.03 10.35 12.10
B R AR R EE A 317
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Hitb

WM& HBINER

-725
-86

734
-1,350

681
1,876

681
2,531

FRbRIR: Wind, {CTIESRZAT, TELEA S 2025 F 127 12 H

ffEEL=E
P/E

P/B
EV/EBITDA

16.45
2.38
13.01

21.04
1.76
15.68

12.99
1.56
11.21

IS

BRI FAFIEE AR
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10.48
1.37
9.04
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MU 1R 7R

1. BEFRECERA LI 2 et mE R HREHANNER G, MBK~ M
HNES, HAHBREEREIRETE, BREUERNSEN~RHEERT LS.

2. T FFME. BERKTUZFME, TENFRATHHEM, TRENQABHEE
AR, LTIIERRMEETMNE AT,

3. EHBRARTH. ERRE TSN KEEREENS, [ENZY KEER
BER KT

4. KBBEKFENS. REEEWS GEEFLURFSRT, HREXHBKRFER
g, NREXENENAFIEOREZM.
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEEXIESET IR R MEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERS 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , PREESH: AXY608.
ARERERFESILESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHERHIBERN TARFZBERE. RHPAR . AREFERERAKBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM TANEINERE. REETNN AR SRR H MR UKEARREMERE, AEFENESHTLER.

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEREBBRAEEEN, SAREPMTNIEFENIIS A EFEIRENERNES KBRS FFBRIERAIFI AR

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