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KI5 4E 2025 £ 2 BisE 7.8 AR, [EE+9.7%, IREE-3.8%, HehH MO$EE 3.1 A1, $HE
bk 39.9%, FhEEIRETH=E 1.5 A4, FatiRRAEiE=E ALk 24.9%. ATMEREIKECH R,

REMEGEREE, BENNEANEERDARMESLSHE. KHKE, ARANKHRYL
BT SHEKAIE KA, FRENERT R~ AT =6,
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KIH5%F (601633.SH)

KR4 2025 5 2 AHE S 0F: SHERIELIEK
7.8 B, AETEREKRIISR

EHEA

KR E %7 2025 5 2 B ER &

=T

® KR 2025 FF 2 AHERLEEKA 7.8 T, FRETEAHERIRR. 1) BEHER:

2 ARHE 77,883 4%, EILL+9.7%, ¥Rtb-3.8%; EAHE 46,8154, ELE+15.8%, i
EE-11.5%; FHEERHEIXL 15,121 4%, FEb+23.2%, IREE-32.1%, FebRERAFHES
ELiX 24.9%, [Itb+4.7pct, EREE-7.5pct. RIMHERE, 2025 F 1-2 BRIHHEE 15.9
T4, ELE-9.3%, FeERRITHE 3.7 I, BEE+0.2%, FEERFEMAEFHESLLLX
28.9%, [EEE+3.9pcte 2) Sdmhf: 2 B, KIbMmMEHE 43,301 4%, ELE-3.2%, IRt
-10.8%; B MmiEHE 11,762 5, EEE+15.7%, IREE-8.4%; WEY ShifHE 3,643 §,
BEE+37.5%, TREE-27.2%; BRFUAARIHE 1,898 1, [EEE-36.9%, IRLE-13.5%; KL
RHE 17,263 4%, ELE+65.0%, IRLE+40.1%. 3) 23KH: 2 AL EFEFERNHE29 R
W, BE+41.5%; 20 ITIA EERHE 1.8 T4, [EE+33.0%. 4) &4 K 2 At
IigsHEE 31,068 55, EEE+1.6%, EREE+10.9%, $HE G ELIX 39.9%, EEE-3.2pct, R
Eb+5.3pct. 1-2 ABSNRITHE 5.9 54, BEL+3.7%, $HB (G ELiL 37.2%, FEE+4.7pct.

RAMESRUGRE, BEFRREE, RRTRCF, FEESRIHELHEIURT.
1) BRAE, KHEFH. RE. HRE=MEERSER. AFRERUHEREE,
Fam EERENEREE, FEECIEMHT, MR TR~ MIRM, Kk B WEY.
BRfL M FEZ P REETTEREARTMERIEE. 2) HE77HE, 25 “ONEGWM”
EBE IR LS, BT EER 170 ZPERMMK, BSMEERERBY 1300 , H
MHERFSIEKNEN, REZET] CEFZREE, BANBNERDHERAD, Ak
KM A B HEREK. 3) BRARKT, BEEEEIAZFZL, KERERRE
MBS FENERANEAR, RRESEANLNEERETMNGE.

BEEY: STHE, ATLENESNEREESENEER SR AR A TN
BEUHRK, KIE, AFAFRRIT SR CRBKEE, SHECERARSS
WHEBEFIZE . FiTAT 2024-2026 FIFEEFIISFIH 126.9. 160.5. 179.5 (25T,
TR A R PE 950 16.8X. 13.3X. 11.9X, XR#pE PE 455 8.0X. 6.3X. 5.7X,
HiE “IN TR

R~

1 T REREISS R & A ;

2. EREFEHAT LI

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-03-05

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 24.90
BERA(AR) 856,265
IBARR/BRR (71 %) 619,387/0
BRREEE(T) 9.01
iE128 \&E/&EMN(GT) 33.34/21.55
e B 2025 4 2 A 28 AKEH
AR LLE GE 12 1 A)
KIRZE SPR30055 %

39%

23%

6% [ A
-11%

2024/3 2024/7 2024/10 2025/2

ZERERIR: Wind

EXHR

AKRBRFUSETE [T HIERESNEFRSE
LRENTRAEEN, WEHFAT#N2025-01-19
« (KHAE 2024 £ 12 AHE ST BERHER
LEIB KRR, £FHER 123 A1) 2025-01-10
o (IKIERZE 2024 & 11 AHE ST Faikl.
BAEFERREIEE, BNHERLRARE)

2024-12-03

B L HRIF5)
WIS NERF
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REMR | /RS

MU 1R 7R

1 TUMREREISS R BTl EERRERENEET. SMERENTERN ‘e
BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALTH. REHEBXENEF. BRELNZN, FEEREFE
HOERSTUSSERRZMW.

ERERETRIRAFEZEENH
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REMR | /RS

W 55 R AR K TR AR
FEz%E (HRHT)

wrefifix (5H7T)

2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E

B BB 173212 202280 266416 319461 KMAS 38337 50325 69799 91725
[ER125%:S 140773 158986 211592 255506 X5 MEERIERT 4112 4112 4112 4112
EF 32439 43294 54824 63955 RUULTUER 7193 8796 11355 13664
%E M IA 19% 21% 21% 20% 7755 26628 30756 40630 49184

B BIS MM 5086 7383 9591 11501 FiftMEk 3873 3982 5474 6540
%E WA 3% 4% 4% 4% HhRzhsEr= 38441 44168 56754 67233
SHEEER 8285 9709 12522 15015 RENEFZAIT 118584 142140 188124 232458
%E WA 5% 5% 5% 5% KERRDIRE 10751 11315 11846 12389
EmEER 4735 4855 6128 7348 H{EMEHE 450 500 543 588
R%EW A 3% 2% 2% 2% BEHEFEEI 30235 31872 33429 34383
&% H 8054 9103 11989 14376 EFAR= 11310 13755 16422 19015
R%E A 5% 5% 5% 5% mEs 28 28 28 28
45 22 -126 437 198 192 BBIEFTERE AR 4660 4939 4939 4939
%E A 0% 0% 0% 0% HEfhIERNE~ 25252 24750 23564 22722
m: EBFERERK -488 6 6 6 &F=Eit 201270 229298 278894 326522
S ARER % -62 -50 -50 -50 fEHAEYEK 5701 5785 5761 5773
ARMETEYE -26 0 0 0 RN+ 40547 44553 59845 72044
TR 761 922 1200 1444 FRYHER 0 0 0 0
B FE 7201 14283 17730 19890 [U{<HR TrEA 4394 5322 6924 8425
R%EW A 4% 7% 7% 6% RXZHE 2390 2793 3678 4410
ERIZN 53 623 300 500 500 Efthahfalk 57804 69137 84936 100176
FASE 7824 14583 18230 20390 FEIFAMEAIT 110835 127590 161143 190828
BN 5% 7% 7% 6% KHEIfEE 13286 13286 13286 13286
FiSFiZR A 801 1896 2188 2447 [NftE% 3463 3463 3463 3463
B FIE 7023 12687 16043 17943 BICFTEFIALE 1064 1171 171 1171
JABFEARREAENFFE 7022 12692 16046 17948 EfthIERzNtafs 4113 4133 4133 4133
DEBR R 1 -5 -3 -5 ffREIT 132762 149643 183196 212881
EPS () 0.82 1.48 1.87 210 ARFRAGREENG 68501 79652 95698 113646
HewEXR (BET) DEARARNER 8 3 -1 6
2023A 2024E 2025E 2026E PREANEE 68509 79655 95698 113641

EEDHS RS 17754 23808 30253 32425 MARRRAEINEGE 201270 229298 278894 326522

SRR K E B & 1169 922 1200 1444 E&FiR

KERARR AR -466 -564 -531 -542 2023A 2024E 2025E  2026E
mARMZ S, -16229 -10797 -10602 -10591 W 0.82 1.48 1.87 2.10
Hith 5075 5 -116 117 SREEWNER 2.09 2.78 3.53 3.79
BEERDMESTEE 10451 -10434 -10050 -9806 TR 30.76 16.80 1329  11.88
fREm i -48 0 0 0 %X 3.13 2.68 2.23 1.88
RS 682 1238 0 0 EV/EBITDA 14.95 8.56 6.56 5.31
AT CRL) -2362 85 -24 12 BB ER 35% 55% 58% 55%
ERMA -3538  -3266 -705 704 BB 10.3% 159% 16.8% 15.8%
Hith 6319 644 0 0 HFIZE 41% 63% 6.0% 56%
BEREDMES T AT 1052  -1299 -729 693 BrEfAfRE 66.0% 65.3% 657% 65.2%
NERRE (RELEETINEMH) 8355 12075 19474 21926 HEF=AEEE 0.90 0.94 1.05 1.06

BRRIR: KBQE, KLIESMAM
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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 RQBERISKERIBAEX B EIME XIES TR R RN KR AL, BREZWHITRITER:
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 T TR
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/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SREEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%J&fﬁ”ﬁD%W%Eﬁﬂﬁ%&%ﬁ@@ﬁEW
EARAMBREHMX LT KTIESRHBERAFEGPEILIERFITNRESALS , BEUESFVSHANERS A:
m%wmo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmkﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRREELE . ZHAE LI BERN TARFZBERE . RHNAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENK. AR EHRBENTHEN. 2L, EXFHUR. SRTBWNHESE, TE2E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIEFREMTANEINERR. REETNN AR EBREM S H R UKEARREMERE, AEFENESATLER

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, AAANFRENSEETERL LBAOER TREEE, RASNSATEINNNETIER. 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.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR AR SR S NS = SR R NE. REENTHRERLAREN, FATH
REFIEBIUER TN,

A FRB— IR
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