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NEMFE M LT BTHEMRE. RERSMEITTE SN TS AY =Y 5K,
EITAEBIT 4.55 1288 (R BBRAR 30%) , K#t—38 KA EH MR
HEFma, KERZmED.

ERE AL = B ERIBK, 2H2S DURTFME. St HRFRIREF BB,
KEARRSH VNS, RETVYBEESSER. FR, Huteik CPU #HA
BENER, ASEA AD B0, FEREZG TAEALESHE
FIERFE, it 2025-2027 FEXRIAFES 18 12.8 27T, 188 Z7TH 27.1 12
JT, B BIEK 89%. 47%F0 44%, EPS 435 0.84 7t 1.24 7t 1.79 7T, H
IR XS R 2025-2027 4 PE 234 57, 39 fZ#1 27 1%, 4AF “EN” ¥4,

m Y FEME. SERSMETESFSGHME: ATNE, USH
U LT THEERSHRITEH NG K. Hh, FESHas
ML 8 27T FREFH N MIUFE MR 10. 6 /27T BERE MW
| TZT. SHETELR 6.2 25T RTABE 4. 55 2k (Rl
BRRAR 30%) o BLEE, ASPRIUEAL B SR SETIBE,
Bit—H KRS EHENIENT WA, KPP WER.,

B 3025 WhSRBRiEiEK, HEMmmTI: SR TFIER . RESHE~ L
MR, REFTREBORFLEFLT, IMRKES AMD 583014
K, 2025 FRI=FFEASKIE 201.2 127T,YOY 4K 17.8%; LB 4 F
8 8.6 127T,YOY #84 55.7%, IIEFEFE 7.8 12T, YOY K 43.7%,
EPS0.567 7t. HH, 3Q25 ASKHEW 70.8 {27T,YOY K 17.9%, =
IARE 4.5 1278, YOY #84 95.1%, $NIEE4%F)5E 3.6 12T, YOY
£ 59%., 3Q25 AE N ERRERIGK, FETITY. MEFZERXE, 2025
FR=ZENIEEENE 153%8 LFERELF 09 MNEDE,

B BFTON: FAFAFFIC IR TN, T 2025-2027 £ S SLW AR E
12.8127T. 188427t 27.1127T, REEED g 89%. 47%F0 44%, EPS
25 0.84 Jt. 1.24 7TH 1.79 7T, BRIERMITR 2025-2027 & PE 4354
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FEHL12A31H 2023 2024 2025F 2026F 2027F
#hF) (Net profit) BAET 169 678 1278 1883 2710
[E LI, % -66.2 299.9 88.6 473 43.9
RS (EPS) ESI 0.11 0.45 0.84 1.24 1.79
i)z % -66.2 299.9 88.6 473 439
A JEH Z R (P/E) 438.1 107.1 574 38.9 26.9
B&FI (DPS) RMB 7T 0 0.04 0.1 0.15 0.18
BEEZE (Yield) % 0 0.08 0.21 0.31 0.37
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BAT 2023 2024 2025F 2026F 2027F
2PN 22269 23882 29279 37508 49239
LZERA 19671 20337 24536 31169 40819
B FiE RN 48 7 86 110 145
HEHH 66 77 89 113 143
EHEHRA 515 531 583 799 985
%5 2% 795 439 410 630 672
R ERK 0 0 0 0 0
BRI 43 8 75 15 15
B A5 243 1049 1850 2399 3435
ERE/NON 0 1 5 5 5
Bl 1 3 10 10 10
F5E B A 242 1047 1845 2394 3430
R 26 256 369 311 480
DB RIS 47 114 198 200 240
FEFRASFREERNSFE 169 678 1278 1883 2710
M. GHEERER

BAT 2023 2024 2025F 2026F 2027F
EmEs 4468 4232 4805 5841 6140
R YHRER 3838 5594 6433 7398 8508
FH 3142 3347 2845 2276 1707
REEF=AIT 12184 14005 11764 9294 6377
KHERREAUR & 409 616 616 616 616
& A 15912 18008 14406 10805 7563
HEIRE 3542 3679 7836 17710 42326
ERENE=ETT 22694 25335 35722 51440 75617
HE R 34878 39340 47487 60734 82494
R RRETT 12987 15324 20544 30125 47601
ERARATT 7197 8305 9800 11466 13300
MREIT 20184 23629 30343 41591 60901
DR 777 1020 1218 1418 1658
BENE ST 13917 14691 15925 17725 19935
AREBRAENE BT 34878 39340 47487 60734 82494
W= GHUESRER

BAT 2023 2024 2025F 2026F 2027F
BEENTENNESRE T 4293 3877 3365 4502 5139
BREN=ENNESRE T -4868 -5286 -4020 4279 -5638
ERENTENNESTEFT 861 840 1228 813 798
N& RIS SN EIEINE 162 -511 573 1036 299

BHRERBERIES(EB)ERAVRE, HREHEB)FRAINRFANHFIELS(EFR)FRATREORARS FRAATAMR. LHRETEREHIFIRR
EDRliR & Z & BABHABTUEEATAE. HBEHEFHFRLTAFAMAERHREZHNTE, ELREZHZFRBIEIFIT. #REHEEFTRLID.F
XUk & AR R TEEEEARIE, IARJEREARERIE, TEFSHEREZAFHERTESEAEATERAS . HREH(EB)FTRLF, RESATRE
BREASRTFER TR LAREEARRBLAHRE ZANIAREEELEATH. BREHEBFTRAIREEFZ—NEERARFTIEATS X E A LR
EEBBZATRAAETRE. EHREANBZANNBRATRSALERTENBANEE. HRIEFEB)FRLAIREETZ—NESHHRRI BRI ILH
BRENBRZIL@FRAH LY, REIA, HHFRBHEETHNRHREARRZIES . BRIEHEB)FRADVREPATREKEATTRME A, IRMBAZ
FOXRUEMRENERZIE@. WHHRETRAEREIEREAZSUREATRRZIES.
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