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Kt () 13.68
B4 PEREE 8602.06
52 AE=/&E (Bh) 18.10/9.06
H B ({2%8m) 193.37
TEHRE (BAK) 592.07
TR (Bm/ARM) 0.8765
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BEED:

o I NTKM 26Q1 WETHEAL, it 26Q1 |FREFE 3.6-4.3 27T, FELEEK 95%-
133%, 3AFRIFRIFFE 3.3-3.9 {27, FEELIER 85%-119%. ST, EHEE
BRAAT SISO R ST MEMR R TEIMR, FiEIMERN.

o FREFGMBORE, HEBETHERRLREH. FAS, ARNTEMEEEREH—F
[ERE, ERTENIINSEIER, PP REFIRILLIEN. ARASTEAEREMIURMTHiE, B
TG ISEST mARERS, SCIMERRSHEREE, wRMEMN, SPMAATE, T
SIS HNERDRELETRITS, HERIBRRBERT, TSRS HTRERMERN
AR,

o ZERMBEMRERIFE, ATRRASHME, METSSHASST, SIMENEXKEILEY,
ITFAEMEING, TEEEHEKRIEK, MRINEFRF/NEFER. 3-6 T TEU BSR4
IR 12 NEFMEITE (CGT OR) HEREE 10 FHESH 291%. A=IE NEFESOT
BB 3-6 F TEU fEIRFHATE ALK 19%, 2026 FRHESITE LR 41%, MBS
B—, APNEEREKRAR AT,

o EHHEEIEEX, BIMTEHETHILIRA, FiDBREGHAIER. £: A5 28 FHF~EE
1 25-27 5, BEENPST RRERR 28 FFHEFR 25 FIEED A 135%. 60%, ImHAF=5E
EEA, M RSB SIFE 2-3 FitE, 2026-2028 FAfTiTEEES 2023-2025
FRZTHBME, B 26-27 FRERRENEEMERHE SIUEERT. ENTAESE
ST A EINERE.

°o IMSRRNBSLITHEE, THESRSERSEES. SaERNERR, REaEHNRIL
E1785%8. 26 FHNHEEEHEERER, BEERmAEEM, BRNESL=ES,
KEEINEEDERES, FETTREEINERR. EARMEEEMR TREERT, HeH
BRI RSE R R EH B ATNERN SIS LT, MEERVEEE L2,

o FRIZIETAHE, EMFTHMMEGRIZK, ISENITR., 45 2026-2028 F|FEFiE 15.
24, 43 {ZTTBFIFTN, XIRL 26-28 & PE 11, 7. 4 {Z. HBEiNE PO (HE/FRTES
) 1R 0.27, STFRABREKTE. EEENRAFEERTIARM EE/M FIIRERER, 2
TRGEHNIDERAE], HEERIIREE, 4 "IN 4.

o RIEHRR: RFRTRAARIEING, FRMETBRHENG, MERSETBXE, WM
AR EBKXE

WSS EE R BT

ART 2024 2025 2026E 2027E 2028E
BN (B557T) 19,402 20,547 22,134 28,932 40,064
BHIERER (%) 20.2 5.9 7.7 30.7 385
35&FE (BR7T) 377 1,008 1,541 2,374 4,270
BHIERER (%) 684.9 167.3 52.9 54.0 79.9
MEEERKE (T/iR) 0.27 0.71 1.09 1.68 3.02
R (%) 2.1 55 79 11.1 17.1
EEES 45 17 1 7 4
EV/EBITDA 55 20 11 6 4
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By BAT (ARMH) 2024A 2025A 2026E 2027E 2028E
S Z=UON 19,402 20,547 22,134 28,932 40,064
X120 9N 19,402 20,547 22,134 28,932 40,064
Bl SR 19,251 20,125 21,156 26,133 35,600
glpgA 17,897 18,479 19,288 23,619 31,881
i BN 35 73 79 103 143
HEZR 49 84 91 145 240
EIEERA 663 783 843 1,157 1,803
&2 888 903 973 1,272 1,761
552 -281 -198 -118 -163 -229
Hfthzs 148 171 171 171 171
RIS 284 835 972 1,011 2,345
RO ERGES 0 0 0 0 0
ARMEZEEE -99 44 0 0 0
SRIR{ERE -13 -32 0 0 0
BRFERERE -51 -263 0 0 0
BB -29 0 0 0 0
BAFE 390 1,176 2,121 3,981 6,980
=NIZ 63 3 7 0 0 0
FEEER 393 1,183 2,121 3,981 6,980
FfS -77 45 149 384 599
R 471 1,138 1,973 3,597 6,381
DERRIRIRE 93 130 431 1,223 2,110
HETFEAEMEEREFE 377 1,008 1,541 2,374 4,270
BRRIR: R8RS, BARERR
ESMPRREE X 2GS SRR E S 55200 H3W RS SR
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEH 6 MAR, IBFEX TS EEERKEE R E, EXNT:
SEN (Buy) : ENSsE TR 20% LA L
#3% (Outperform) . FEXIRTHIBEM 5% ~ 20%;
Tt (Neutral) : AEXITHIBERIE - 5% ~ + 5% Z BN,
H#F (Underperform) TS FERI 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s TEME AT RN,
&t (Neutral) D AT SRATIRRIERFTE,
&% (Underweight) : T ST RIRTIARIN.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TA(UUREREITRRAENEC. BRDECERE TS AR, NRENHK
MNEUTISRENME, FTLAAZKIIAHEERTN.

NREFRFREEEE DR 300 B8 (ARR) . EEFEMIER (HER) . 9EmATiEE (25R)

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTHERES, BANENMRDZESEENESY. ERta B, AREMENER. T, BENRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEasl, BAMENA—EERE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHAR R S EIESH R KGR D IBIESRERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEY. ANBDRBIENRERD EEENBIEZFEHFRINTEEIR. USIKRHEE. AN ERRRIENEFNEEA
REMEIENIENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRANE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARTSSPEREN, MEERHUSBOIIAELUEEL GBI IREN. SEEHSSEHR, BlmXD
REFEAEMA, SLMEHTRICARTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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