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SEERHE (301606.52)

FEARL 2025 FEIR&Q4 =iF:

NAS F#2 5

BEIRAE, WAFFEMIE

EHEE
2025 F AR SKIE WA 94.9 27T, FILLIEK 54%, JARHFIE 7.05 27T, FEEIGK 52%.

2025Q4 BT A B ELIEK 68%,

YRR FI T [E EE1B K 69%.

=T
® 2025, AFERFHERBUBTHEE, REMRBERML. 2025 FLRFAE

RIERN NI ERERL TS e A 55
FMEEESAZ K 010 0.5, -0.5. 2.8, 25 M EHR. HXI,
K 40%/64%, EFIZEELLEEX-08. -1.1 MESR; HERE
52%/59%, EFIZEELEK-0.3. -0.2 PESR.

2025 FEANFE, ARWAEBKIFENE, LERFEERTT. WARRKE, 202504 2
BB AR 68%, EIEIALE Q3 SLHURE, FIHRm TRARRIMIREATIZFEL
F1, Feaim NAS DUR BRI MR R KB A RIFRT. BFliw, 2025Q4 AR JIREF
ASEEL 2.38 (27T, FELIEK 69% , BIUEE AR & FIGE NIRIFRE , A2 %E 202504
REEFERBLER 03 1MESR, TSR TFESEFNRNBINGLLRTT, HE/ SR/
RIS EAERLEZNE 0.4/-0.94FF/0.3 MESR, HMNUEF BN L& P AE
REEMFE, £EUHFEXRELRT 05 1MESR, BFEFLBWRE RS RRER
SKEEWLFIRLETRO0INMESR, TRRFEAAERE KRS, HETEEMFE
KRRTE, ZERBEAPEFKRELLRT 0.1 PES R
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FRETE, A7 NAS = R7EEHH Al USRS IFSEN K. BEERDEEEN
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3. NAS =R HARERM. RFHREBA. BT NAS =RLTRBHET MK, A
PEAMIRF/NRER (BINRES), HREBENEHREER AR 1o,
BRI EBImER. IKREXRT BERMRE NAS =ik, 2RAFETIHAMHEFRR
MELINY, BRFRARFETLUIITTRE.
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 9491 12561 15939 19609 KMA$ 1394 1782 2275 3069
[ER147%: 5979 7918 9987 12230 IS MLRLAR 381 381 381 381
EF 3512 4643 5953 7378 [UMKER 346 349 443 545
%E A 37% 37% 37% 38% 7rES 2001 2608 3297 3992
B F S ZHM 24 16 16 16 FRMIKER 80 79 100 122
NEAM A 0% 0% 0% 0% HfhmshEr= 443 240 250 261
HEEZE A 1895 2575 3299 4079 RaEhEFEAIt 4644 5439 6745 8369
BB 20% 21% 21% 21% KHRDURE 0 0 0 0
B A 315 339 398 451 REMEMF= 0 0 0 0
N2 ON 3% 3% 3% 2% BEHEFEEI 43 52 61 70
&% H 438 502 638 745 EREF 1 1 1 1
%EMIA 5% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 3 0 0 0 BIEFTEBIEF 52 52 52 52
%EMIA 0% 0% 0% 0% HfthIERsNEr= 179 179 179 179
M BFERERSK -47 75 -96 -118 ®|ERIT 4929 5733 7048 8681
S ARER % -17 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 10 0 0 0 RfERIR 806 880 1110 1359
BrEkE 7 5 5 5 FRUIKER 0 0 0 0
B FE 812 1153 1523 1988 [/{ERTEHH 206 238 300 367
BN 9% 9% 10% 10% RZFi#E 170 126 159 196
B M 7 0 0 0 HftiRapfift 208 233 283 338
FASE 819 1153 1523 1988 REIARSIT 1390 1476 1852 2260
NEA WA 9% 9% 10% 10% KHAER 0 0 0 0
IRETE ] 16 138 183 239 MR 0 0 0 0
I 703 1015 1341 1749 BIEFEBFHAML 0 0 0 0
JABFEARREAENFFE 705 1013 1339 1747 HfthiERmfAfk 131 131 131 131
DEBR R -1 2 2 2 f*fEEit 1521 1607 1984 2391
EPS () 1.70 2.44 3.23 4.21 ARTHRARREENG 3381 4096 5033 6257
HewEXR (BET) DEARARNER 27 29 31 33
2025A 2026E 2027E 2028E BRZHRANZS 3408 4125 5064 6289
EE AL PR -35 691 899 1323 MABRBAENE 4929 5733 7048 8681
SRR I E IS 22 5 EXRIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -47 -10 -10 -10 Sk 1.70 2.44 3.23 4.21
Hith 597 0 BRABNER -0.09 1.67 217 3.19
BEERDMESTEE 572 5 -5 5 WER 3459 3118 2359  18.07
fREm i 0 0 0 0 %X 7.21 7.71 6.27 5.05
RS 0 0 0 0 EV/EBITDA 26.83 2594 1932  14.41
RITEERBE CRD) 0 0 0 0 BHEFREE 14.3% 17.7% 19.0% 20.1%
ERMA -249 -304 -402 -524 HHEFEREE 20.8% 24.7% 26.6% 27.9%
Hith -50 0 0 0 HFIE 74% 81%  84%  89%
BEREDNSTPH -299 -304 -402 524 PErfafRER 30.9% 28.0% 28.1% 27.5%
NERRE (RELEETINEMH) 237 382 493 793 REFEAEE 2.15 2.36 2.49 2.49
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

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