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AT 2025 FFITVARAFE 1.3~1.5 27T, [EEE+33.6%~49.0%. ATLRHAERN GG, 1T
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AR &AL, Wit 2025 FIFSFIN 1.3~1.5 278, FILL+33.6%~49.0%, MIFFIIS LB T) 140.99
F58 1.2~1.4 {Z5T, EEE+47.6%~65.7%. B (TRR) 8,484
HHTR STIBAR/BER(FR) 4,524/0
°  BHMIEEWRELATSEUSRERK, 2025 FEONLARSKIASRER 0 ) 1611
RBEFEFRE, BFATRRLGHEEK. 202504 2HHERSRLRBEREX, E12ARB/ERNGE)  166.09121.81
| A5 I 22 58 884.6 T34, R £L-0.3% , FREE+15.1% , BUM 10-11 B35 %44 B LE+0.3%, e 20265 2 5 6 AR
EERREHBFELL-6.0%. AT FHENSMTITRMEMKLEINZER L, Fit 2025
FVARPEFINE 1.3~1.5 1278, FEE+33.6%~49.0%, MIEFEIFEEFE 1.2~14 27T, B AFRIRLLEGE 12 MF)
Ee+47.6%~65.7%. HiRKE, Fiit 2025Q4 J38:%FE 0.3 27T, EE-31.3%, KLt
27.7%, FEREHEERS. LARRSARRNEF. 1 e
o AALSHRUME, NBABRLIIEEMKHBL. 1) B ADHEMKEER - /wqugﬁ
T BN, FUERISHAL A DRA. B astemo SEIFES. FREE, L
ARBEIFFH L REMEREITR, WEFREEERIH, FtNEERAER. & wee o mme me R

EHRHE, 2RAFEEEINEEEREETNHTIRLEFTRILNRASDEE, 2IKUAREE FRRIR: Wind

k. REARNR, XEEECHRNEEFRLTR, EASKMTFNHAATERFER

KEfigE. 2) HBA: ARHBARREREATRKAH, BESXIREENEEEK

MHRNARERE. 477, BEMRELRPRARREZMBREZME, ERAR. HL.

BERXR. 2RSS EEE—REERY, EGASEELRE. ABERBREFRAT: BIEERBFIFFER
£, SRR ) 2025-11-02

o FUHEAFHAHE, WEARYVIBAE_HZE. EEAEAWARTERL. FimE, ¥ . GERME: REREA, BENEAREL
IR EF I IGIRE R F LS ERRAERE BFI 6. BN, HI88 AR EDskn S5 phek) 2025-00-23
RARH, BZESTHEQARAEERAIZRE, AAFAKRGRE PEEK ETREREE
s, 7 EARRE K. it 2025-2027 F)3REFES B4 1.4, 200 2.3
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1332 1872 2306 2740 tkmES 184 209 193 261
[ER125%:S 993 1409 1737 2063 RHMEBMEF 61 61 61 61
EF 339 462 570 677 RUTMKER 520 749 915 1092
%E M IA 25% 25% 25% 25% 1755 273 378 469 556
B F S ZHM 8 9 12 14 FRfSHER 7 10 12 14
R%EAM A 1% 1% 1% 1% HEftRzh&r= 124 164 197 229
SHEEER 16 22 28 33 mEEEAt 1168 1570 1847 2213
%E WA 1% 1% 1% 1% KHIRRAUE &R 0 0 0 0
EmEER 124 178 219 260 ‘EMEU 0 0 0 0
R%EW A 9% 10% 10% 10% BEH=EI 359 404 421 426
&% H 61 86 106 126 KK~ 24 27 28 30
R%E A 5% 5% 5% 5% R§E 0 0 0 0
T4 5 %% FA 19 29 -1 -1 BEREHRAR 3 5 5 5
%E A 1% 2% 0% 0% HEfhIERE~ 410 440 535 622
m: EBFERERK -13 0 0 0 &F=@Eit 1965 2446 2835 3296
ERRERK -9 -4 0 0 FEHALEER 61 79 111 138
RARMETEHRER 0 0 0 0 RZfERIA 358 523 639 761
BrEkE 6 0 4 3 FRUIKER 0 0 0 0
B FE 119 144 221 261 [ {TER T 35 52 63 76
%EW YA 9% 8% 10% 10% NXZFi#H 18 28 33 40
ERIZN 53 0 5 0 0 EfthRziffa 165 274 308 371
FERER 118 149 221 261 REIAMREIT 637 957 1154 1386
BN 9% 8% 10% 10% KEIER 0 0 0 0
IRETE ] 23 16 30 32 RffHRE 0 0 0 0
M FE 96 133 192 228 BIEFTEHOME 16 18 18 18
B FB AR EENEFE 98 137 196 234 HEfthIERENAGR 60 59 59 59
DEBR R 2 -3 -5 -6 ffEEIT 712 1033 1230 1462
EPS (5T) 1.15 1.61 2.31 2.76 AR TRASREENG 1247 1411 1607 1841
HewEXR (BET) DEARARNER 6 2 2 -8
2024A 2025E 2026E 2027E PBR&EMNES 1252 1413 1605 1833
EERIS RS 96 152 159 249 MR EHENE 1965 2446 2835 3296

AR AER SR E S 5 0 4 3 EZIEF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -191 -204 -209 209 WRWE 1.15 1.61 2.31 2.76
Hith 265 42 0 0 BRABNER -1.13 1.79 1.88 2.94
BESER IS TAM 80 -162 -205 205 THRE 2501 8757 6091  51.11
REmE 0 0 0 0 mWgER 1.96 8.48 7.44 6.50
RS 0 -8 0 0 EV/EBITDA 10.26 4450 37.67 31.74
AT CRL) 61 18 32 27 RABEFWRHRE 50% 56% 6.9% 7.1%
ERMA -28 -12 -3 3 BB E 78%  97% 122% 12.7%
Hith -50 38 0 0 HFIZE 73% 7.3% 85% 85%
BYOERIS AT -16 36 29 24 BERER 36.3% 42.2% 43.4% 44.4%
NERRE (RELEETINEMH) -33 26 -16 68 REEAEE 0.70 0.85 0.87 0.89

BRRIR: KBQE, KLIESMAM
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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 ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 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%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,
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