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o SiRNHEFESUEE, ARXIEMEWOBENE. 97 SENNEF AR RNEREEEEK
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2. TUESFE—DTME. EERKESEE, RPTESSEERTIESH—DM
Bl, BREE—PHA, Nl EBEERREE—EZN.
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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 5878 6030 6174 6308 LKMAS 7146 4122 3903 3521
[ER125%:S 3037 3160 3221 3252 XHMSRAR 794 794 794 794
EF 2841 2870 2953 3056 SULMER 27 26 27 27
%E M IA 48% 48% 48% 48% itk 562 827 735 755
B F S ZHM 488 500 512 524 FRiHKER 9 14 13 13
%E WA 8% 8% 8% 8% HtREIE 89 91 90 90
HEEH 886 900 903 912 RENF=EI 8626 5874 5562 5201
%E WA 15% 15% 15% 14% KERRRAIR A 0 0 0 0
EmEER 462 470 474 478 JEMREM 506 502 499 495
R%EW A 8% 8% 8% 8% BEZE&EFEI 3842 4731 5423 6169
&% H 189 184 185 189 LK~ 2180 2682 3071 3428
R%E A 3% 3% 3% 3% B/ 0 0 0 0
15 % FA -165 245 -233 232 BBIEFTERAR 478 478 478 478
%E A -3% -4% -4% 4% HEfhIERENE 428 357 210 38
m: EBFERERK -33 -20 22 25 #\FEBIE 16060 14623 15242 15809
S ARER % 1 -1 -1 1 SEHAEYER 2154 0 0 0
ARMETEYE 10 7 7 8 RAIERIR 460 494 502 505
BrEkE 1 1 1 1 FRYTR 0 0 0 0
B FE 1049 1143 1193 1264 [{HER THEM 160 168 172 173
%EW YA 18% 19% 19% 20% RRFHE 68 61 63 66
ERIZN 53 9 2 3 4 HtvREifAE 1288 1327 1358 1370
FASE 1059 1146 1197 1268 MmEIfAfHEIT 4129 2051 2095 2114
%EAITA 18% 19% 19% 20% KHAfEER 0 0 0 0
BRIz 139 149 156 165 RfIfiss 0 0 0 0
% F5E 919 997 1041 1103 BIEFFEFAMR 25 25 25 25
B FB AR EENEFE 904 977 1020 1081 HfhiERzhafk 803 803 803 803
DRIBR RIS 15 20 21 22 ffmRA 4958 2879 2924 2943
EPS (5t) 0.41 0.44 0.46 0.49 [ABRTHARAMBEENG 11037 11657 12212 12737
HewEXR (BET) DEARARNER 66 86 107 129
2025A 2026E 2027E 2028E PR 11103 11743 12318 12866
EE TS TP 1121 1471 1564 1522 MARRENE 16060 14623 15242 15809

AR AER SR E S 1 1 1 1 BRI

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -598  -2003 1477  -1534 SRRk 0.41 0.44 0.46 0.49
Hith 557 82 159 184 BREAEBWER 0.51 0.66 0.71 0.69
BESER IS TAM 40 1920 1317 1349 TREE 2275 2178 2085 19.68
fREm i 0 0 0 0 mWgER 1.86 1.82 1.74 1.67
RS 0 0 0 0 EV/EBITDA 1353  12.04 1366 12.84
AT CRL) 3356  -2154 0 0 BEFUEE 56% 67% 6.7% 6.8%
ERMA -403 -421 -466 555 BB 82% 84% 84%  85%
Hith -3804 0 0 0 BFIx 154% 162% 16.5% 17.1%
BEREDNSTPH 852  -2575 -466 -555 Rt iR 30.9% 19.7% 192% 18.6%
NERRE (RELEETINEMH) 230  -3024 -219 382 HEFEEBX 0.37 0.41 0.41 0.40
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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  REEZHHER 12 AR R BERISKERIBAEX B EIME XIES TR R RN KERE AL, BREZWHNITRITER:
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 RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR
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EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIBEHIBERN TARFZBERE. ZHHAR . KRBTSR ERABBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAER MR EL BT REPHRESRBELHFERITRIESM L SZHNRALN, REFRUHERER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFRE M TAEINERE. REETNNUARR SRR A B URER RS MERE, FEFERNESHELERL.

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
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAMEEN, SARE RPN SHROESTE S AAE R BLRER . BRIEBHHE AR

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 P RERARERR S RPONE N ERE A EREARBEANE. REENTHARERERREN, AT
REFIEBIUER TN,
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