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B & #2025 £FE4E4R, 2025 SESLIPYRN 113.57 12T, [EIELTFE 35.38%; Y3EH%F 8.85
{z7t, EEETFE 64.75%; EHreh, 2025Q4 SEIRULA 30.84 27T, FEEETFE 0.46%, IREbiE4c

24.65%; VAREFI-0.16 27T, FIELAT, FELTHE 106.25%.
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2025 ENGEZ B RESN, HRLFERMESA
Al 551 R FRR

Ek

B A 2025 £k, 2025 F£LI|MUGA 113.57 {Z7T, BLE T 35.38%; 3H:47F 8.85

25T, FELLTFE 64.75%; H, 2025Q4 LI A 30.84 27T, EILETRE 0.46%, FRLELIEK

24.65%; J3f%F1-0.16 {Z7C, BALLAS, IREETFE 106.25%.

HTR

® g Ai,2025 FIRFE R ERF WA 84.03 25T, HRUALLE 73.99%, [ EE B 37.12%,
FTEEZHRITUEABMEEN, X RIESRARBLLTE; ASKEERBESHLE
HEMIRERMRILA 18.50 27T, B E 2025 FEMF SHIRFEFITHIBI7 2T (&
). 2025 FHTRHIA 24.62 1278, SHRYALLE 21.67%, EELTFE 26.43%, itk
RHEREABLETE, BEAMBCETRAFEK.

o EmFli, 2025 FEFI%k 28.88%, LTI 4.47%, EAiREREBS. HEERRH
%)% 33.88%. 16.18%, [FILLTHE 2.48pct. 12.53pct. HMARIEFMKKIERA, FiEA
FEHURMAS TS, RIBRALSSHIR, 2025 & 32 <TF1 36 SHEZHIREEMNIRE S
15%-20% o

o HfbWESIET, 2025 FHIEBME 13.99%, FLEN 4.12p0t, EEEMA THEM,
SE L H31E) 26 P4 TR H TR 2025 SEfERAEIR% 0.88 1278, Hr=mfEiR% 8.83
27, BFEAEEERESKNHR, SIHADFIRRE 9.72 5.

o AEGUREIIG, BAEAESUSRTIR. 1) 45 2024 F12025 FIHRAEE A
s, FHEERERIREN, FHRAEhRE SR 2021 FHKT, BRBMART
WAES; 2) 8 BTBUBMEEEE PSEAERA , RIREUERIE PR BT,
12 BT HB R AR RS IR ML B A = 3) 12 R HERSMER S
B, 12 ETRAEMNEA KR SIS E L S EEE A EN, IR
HATCRELR . WP RETEASRENE PRI

® it 2026 FYIRFFE 11.512, XX PE J 48 fF, 4l “SEN” Wk

KR
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2. =i E TR R

3. NEIFF AR E R IR X .
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ATERSRE

HAETRIN(T) 42.18
BRAEFRR) 130,953
TRIBARR/BAS (7 %) 123,156/0
BRFEM™(T) 13.07
2R BE/HEMNGT) 65.90/25.68
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KAMR | ARRITF

MU 1R 7R

v T FARRTERNEE. 28R &EWmS~ RN AT RRNFSETL EFRdE
KEMI%RE, AEMNRELREZ DT LR~ FEBRINTHER, & TS
FEBRMERBERMRE), THERTIIEBKHES TR TR, RASZHESE, ¥ =1
I, B RAREEWEERF M.

2. FRNETEARXKE. ARFRRARMELS, SBRETAME. BRAEMEIUER

MR FEZ ORI, MAKHR. @RI%. FSUBERIHTHSE. URTHR

FTRE, ATRESBU=REFIARTR, #MSHARMNMEE=RNEERE, NAREE
AV ZR = A F SN

3. RAFFAMEAAENRTINNE . XBATHF RN SEMETEETHRES
BT MR, SRR MRETERSNENT =M. BEITIRARKERET
’E, NrEmPERTEHRE, BRARFTmMLHERLTE, IS PRs 0
MRS, XNREWFRRIERTFI M.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 11357 9587 10829 13784 mAS 2330 7027 9179 11985
[ER125%:S 8077 6768 7681 9538 LB IELBEF 1087 1087 1087 1087
EF 3280 2819 3148 4246 NUWER 2600 2144 1967 1761
%E A 29% 29% 29% 31% 7755 6627 4553 3781 2857
B BIS MM 45 48 54 69 FHfTHEER 597 541 576 620
%E WA 0% 1% 1% 1% HEftiRzi&r= 2560 2439 2600 3077
SHEEER 85 72 78 95 BT 15801 17791 19191 21389
%EW YA 1% 1% 1% 1% KHEIRRAIR & 1313 1363 1413 1463
B 496 431 412 482 JEMREM= 86 86 86 86
R%EW A 4% 5% 4% 4% BEEFEEI 7019 7644 8387 9320
&% H 955 844 975 1241 ELE= 712 718 723 727
R%E A 8% 9% 9% 9% FE 0 0 0 0
45 2% 53 41 24 -6 BIEFTERARS 326 326 326 326
%E A 0% 0% 0% 0% HEfhIERNE~ 2499 2079 1843 1711
m: EBFERERK -883 -100 -100 -150 &EFE=Bit 27756 30007 31970 35021
S ARER % -88 -50 -50 -50 fEHAEYEK 753 753 753 753
RARMETEHRER 19 0 0 0 RZfERIA 3190 3202 3199 3160
TR 146 10 1 14 TR 0 0 0 0
Bl FE 114 1386 1677 2386 [/{ER T A 166 135 154 191
%EW YA 10% 14% 15% 17% NXZF#H 134 288 325 345
RN evd -9 -1 1 1 EfthRzhfafk 3439 4377 4860 5865
FEREH 1132 1385 1678 2387 WmaIfifRait 7681 8755 9290 10313
%EAITA 10% 14% 15% 17% KEAfEER 579 579 579 579
BRIz 273 208 252 358 Rftfas 0 0 0 0
B F05 859 1178 1427 2029 BIEFTEH MR 3 3 3 3
JABFEARREAENFFE 885 1154 1398 1988 HfhiERzhtAafH 1097 1097 1097 1097
DRIBR RIS -26 24 29 41 ;R4 9360 10434 10969 11992
EPS (5t) 0.68 0.88 1.07 1.52 3B FEARMEENG 17118 18272 19670 21658
HewEXR (BET) DEARARNER 1278 1302 1331 1371
2025A 2026E 2027E 2028E BREANZS 18396 19574 21001 23029
BRI SR 739 5880 3781 4903 HRREEZRANZS 27756 30007 31970 35021

BERAERRREI S 24 10 1 14 E&IEIF

KEARR AR -124 -50 -50 -50 2025A 2026E 2027E  2028E
BAMETH -549  -1116 1564  -2034 @R 0.68 0.88 1.07 1.52
Hith -804 0 0 0 BRABNER 0.56 4.49 2.89 3.74
BESER IS TAM 1453 1156 1603  -2070 THEZE 54.04 47.86 3951 27.78
fREm i 0 0 0 0 mWgER 2.81 3.02 2.81 2.55
RS 0 0 0 0 EV/EBITDA 2463 20.01 1669  11.83
AT CRL) -444 0 0 0 BEFUEE 32% 3.8% 44% 57%
ERRA 574 -26 -26 26 BEFEEEE 52% 63% 71%  92%
Hith 1235 0 0 0 HFIZE 78% 12.0% 12.9% 14.4%
BYOERIS AT 217 26 26 26 BEREER 33.7% 34.8% 34.3% 34.2%
WLHRE (RSLERTRIZM) 497 4697 2151 2807 RATAEEX 0.38 0.33 0.35 0.41

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =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 RO 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%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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