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FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 2489 3070 3516 3850 &S 684 1077 1876 2440
[ER125%:S 1799 2151 2410 2602 ZHUERE 0 0 0 0
EF 691 918 1106 1248 [UMKER 855 765 875 957
%E A 28% 30% 31% 32% T 855 1193 866 934
B BIS MM 27 31 35 39 FRiHEER 18 60 67 73
NEAM A 1% 1% 1% 1% HfthRzshs = 1351 1144 1245 1321
HEEZE A 28 21 23 25 RanBEE=EIT 3763 4239 4929 5724
BB 1% 1% 1% 1% KHARARE 5 5 5 5
B A 137 129 148 162 HEMEH~ 0 0 0 0
N2 ON 5% 4% 4% 4% BEHEFEI 2601 2489 2356 2204
&% H 120 123 141 154 IR E= 261 266 271 276
%E A 5% 4% 4% 4% FE 4 8 12 16
T4 5 %% FA -13 -14 -6 -17 BEFRBRARS 46 44 44 44
%EMIA 1% 0% 0% 0% HfthIERsNEr= 397 612 841 1077
M BFERERSK -8 2 2 3 #EEit 7077 7662 8457 9345
ERRERK 2 2 2 -2 FEEALEER 3 3 3 3
RARMETEHRER -26 0 0 0 RfERIR 503 418 469 506
BrEkE 12 18 18 19 TR 0 0 0 0
B FE 387 670 808 937 R{FHR THrE 27 3 3 3
BN 16% 22% 23% 24% NXHIEE 10 101 16 127
126 0 0 0 0 HftiRapfift 97 94 99 104
FASE 387 670 808 937 RmaIARETT 640 619 690 743
%E WA 16% 22% 23% 24% KHAMEK 10 10 10 10
FTiSFiZR A 72 68 84 97 NfHRF 0 0 0 0
I 315 602 724 840 BBIEFTEFHALL 41 38 38 38
HEFEARREENSEFE 314 602 724 840 EHfthiEmanAR 90 98 98 98
DEARARIRR 0 0 0 0 ffE&it 781 765 836 889
EPS (jt) 0.99 1.88 2.26 2.62 ABTHLARMAEENG 6289 6891 7615 8449
HewEXR (BET) DEIRE AR 7 7 7 7
2025A 2026E 2027E 2028E BRZHRANZS 6206 6897 7621 8456
EE AL PR -190 769 1190 955 HRRIRARMNE 7077 7662 8457 9345

SRR K E B & 5 18 18 19 BAIERF

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -262 -409 -409 -409 SRR 0.99 1.88 2.26 2.62
Hith 5 6 0 0 BRABNER -0.59 2.40 3.72 2.98
BEERDMESTEE -251 -385 -391 -390 WEX 2850 1477 1228  10.59
fREm i 0 0 0 0 %X 1.43 1.29 1.17 1.05
RS 28 0 0 0 EV/EBITDA 13.26 8.26 6.36 5.23
RITESERIE I ORD) 10 0 0 0 BHEFREE 44% 79% 86%  9.0%
ERAA -55 0 0 0 FHEFEREE 50% 87% 95%  9.9%
Hith 2 10 0 0 BF=E 12.6% 19.6% 20.6% 21.8%
BEREDNSTPH -19 9 0 0 H=fAfRE 1.0% 10.0% 99%  95%
NERRE (RELEETINEMH) -460 394 799 565 REFEEEER 0.36 0.42 0.44 0.43
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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.
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EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.
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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
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