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1 70,673.58 73 7T, FILLIBK 19.99%; NIEVAEFi4F1iE 71,582.98 7T, FIELIEK 22.31%,
RE 2025 F A GRIBEHE, 27 2025Q4 FitKMEW 7.1 12T, JAESEFIE 15223 AT
(FIEE+30% ) o 2025 £, AR mTIAEERFERTT, EAREEFRENERN,
EEMNFRBANSLILIRS, HHBEEHSRANIRRBIER, SUTESEMNEHRSRA;
B, ERITEERAHEN, ARFERLTREN, KARBERSKFRE.

BR M+ A R FR T, SARFRBIEDENTHIERR . 25 AN A %O T,
AR%5 ENEL. EDP %BRilBI+ KB AAE, BERFMHEMTUEY, B “WHZR” KIIEH
BlhZR, hIrEWA; HMHH 2025 £ EFFWARLLIE 18.37% ( BEHME, W&
BE) . AREEEIMMENEAOBRSHEZR, FEEEM. mMNEFLY XHE. TiE
gk, ENTIE 2025 £ EFFWARELLIE 132.86%F 2.4 27t ( EIRBHMEE A ),
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S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,306 2, 659 2,954 3,374 kA 2,933 3,020 3,706 4,436
)R &Y QT 1,008 1,076 1,219 1,337 ZFoiA 1,876 1,832 2,270 2,762
FRAT K 2K 18 19 24 30 HA A 20 19 23 27
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BRENALBAE -45 -116 -222 -251 P/B 5.56 3.1 2.68 2.32
ERRALAAE 174 880 -252 289 MR&E 1.77% 1.80% 2.19% 2.51%
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LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,
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TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT
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TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
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