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2024 F5EIWE, 2025 FEXHEM

REER

4 B9 H, AB%# 2024 FEERSE, REPRAFRLTEN SN 62.78 27T, [FEELiE
K 23.67%, SEIYAREEFE 10.30 27T, FEECHEK 71.57%, SCEFNFEYIE2F5EA 9.55 12

7T, EIEEIEIK 82.84%. B Q4 EERE, N7 2024Q4 IEAZUN T 15.68 27T, FEEE
14 2 7%, IREE g 23.70%, 2R 2024Q4 SEIVAER4EFER 1.68 27T, FEEEiE 3.63%,
IREETiE 61.30%, F03EVIEHEFIEN 1.25 27T, FEEETE 20.64%, IFEETRIE 71.62%.
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k&I (002273.S2)

2024 FEEWE

, 2025 FiEFHEM

EHEE

202548 9H,

NEET 2024 FEERE, REPAXRZAELSKA R 62.78 {Z7T,

BIEEIEC 23.67%, SEIYARFIIE 10.30 27T, EEEIGK 71.57%, SCHHMIRFREFIEN
9.55 27T, BLLIGK 82.84%. B Q4 FEKE, A7) 2024Q4 SLIEM S WA R 15.68 27T,

BB 2.7%,

IREETOR 23.70%, »F) 2024Q4 SCHFEEFET 1.68 27T, EILLEK

3.63%, IREE TSI 61.30%, FNAEYIREFE 9 1.25 27T, BILE T8 20.64% , FRLE T8 71.62%.

E
®  NF) 2024 £ FEMRE , KLFTREM FSERFE GHEXZERAERT (ARY).

RIert Rl S 43 BISEImE L Y A 28.84. 1.29. 24.72. 3.00. 3.94 {Z7¢, BLigiE 3
# 17.92%.19.50%+33.69%.3.04%. 37.17%, EFIZK 4 33 36.31%.40.29%. 26.65%.
13.53%. 30.87%.

RFETBRUEUS: ARAFEEHARBRALFEE, BEFREAREREPEHRHENEIA
IE, AESRUZNEN, ARFRMIBLR F=RENSAFEAR ERIRERRIE, 2
AMEMEERTT, TERPmZOi.

SEEEFENR: AREREHARCEIEEAREPUSEE, FERFAFIEEREZE
WRBE, WHPSEIREERERR, T/ NRTARFFNAEZTERE, ZUFEERAAF
BEER ERAT.

ZFHEF WS A7) 2024 £ HUD KRB 30 TG, MEFLIEK, RRENSM
%Aiﬁfﬂiﬁiﬁ, AT FH#EEE LCOS HARTE AR-HUD g4 B, HaifT k%5
EXMARENER, THIARBEFIKEEENE

ARNVR W55 ARAEREHABRR IR SRAREFMERER, FTEZOTZER NP
%, IR SRS Digilens RBIME1E, FHRASEF%L, SIVMEBHE, A7
BHRANPREXFZZHE~RHRIHAL .

—FE, AFPEBRRFEARLVSEERR, EFN SENEGEARCFEET, EX
R HEERNE. BELEERERRBBTT K, BEENRELFEHERTFL
SGHREN, B—FHE, ARFERXBENGREVIRRY, BHEEPEHNREMRKL. R
REBWES MR, ZRREENE. BFRENIZETBESEE, b, AFREE
W FIEMBATFEXZI, EESERES. T ESROBHEMEERFBARA, T
R BEEHNES. FEXBEFREERER, BEiTL R HTEX —%L~ M.
BMNBHFRARERKER KM, FITAF 2025-2027 FLIMIARFFIH D517 12.09.
14.26. 16.44 25T, HFNE “EN” FH.

R~
« HUD FifX R ais B3R LI

2.

HR SRR WA T

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-23

NAEMR | RiFRE

wEPE I | 4EF

ATERSRE

HAETRIN(T) 18.39
BRARR) 139,063
TIBARR/BRR (7 BR) 135,791/0
BRFEM™(T) 6.49
I12ARE/HREMGT) 27.77/12.63

i BRI 2025 £ 4 A 21 HWEMN

HIARMLLEI(GE 12 T F)

IKEREH

114%
73%
31%

-10% -
2024/4 2024/8 2024/12 2025/4

SFIR300FEHL

ZERERIR: Wind

EXHR

Q3 W ETKBIH, SFAIFHARIE) 2024-11-03
(24H1 Ml B, W55 % SFFEAR KR ATHA) 2024-
08-25

c (REEBRBTEARR, HEAEAAHMNL)

2024-06-10

E L HRIF 5]
WKITHRNER
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REMR | AFRE

Mf‘ﬁ?—ﬁrﬂ?
. HUD 3R RS EFRAM. HUD (BN ARE-MKMER AR, HEd L%
BEFERRIEANER, 2EMARERLSHER.

2. KRSHARBRFUURETH. EHRXEEEMNRRSA, —FHE, MIARL
E, YRINRMBERREFNER, BNIRERE. TTHSZSERSTATRE
BEHE, TIRIMEARLREREHIR, 5—FHE, MBEKEE, BAXKSE
AREPHZER AR REERINAHSAR. BHBEEFRKRK, BRHEES VR F&.
BREFRMETHRNEE.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 6278 7314 8637 9846 KMAS 2062 2708 4093 5865
1454 4326 5047 5960 6794 TS MLELAF 100 100 100 100
EF 1952 2267 2678 3052 RUUTUEX 110 1519 1669 1763
%E M IA 31% 31% 31% 31% 7 785 908 1036 1148
B BIS MM 59 73 86 98 FRiFHER 12 50 60 68
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 163 279 317 352
HEEH 85 99 17 134 REIE=EI 4232 5564 7275 9295
R%EW A 1% 1% 1% 1% KHRARIRE 826 826 826 826
B 365 388 458 522 H‘EMEUF 21 21 21 21
R%EW A 6% 5% 5% 5% BEZEEFEI 4460 4931 5132 5178
&% H 408 461 544 620 FZREF 445 535 625 715
LB 6% 6% 6% 6% B/E 72 72 72 72
045 2% -86 -59 79 -120 BBIEFTERAS 12 12 12 12
%E WA 1% 1% -1% 1% HfhIERzhE~ 1613 1471 1370 1298
m: BFERERK -50 -50 -50 -50 ®|ERIT 11680 13431 15331 17416
ERRERK -1 -5 5 -5 FEEALEER 82 82 82 82
RARMETEHRER 0 0 0 0 RZfERIA 1328 1640 1937 2208
BrEkE 14 15 15 15 FRUHER 1 1 2 2
B FE 1178 1370 1616 1863 /{ER T M 190 162 191 217
B WA 19% 19% 19% 19% RZF#E 87 84 99 113
ERIZ8 e -1 1 1 1 Hfthmzhfafk 382 600 707 805
FASE 1176 1371 1617 1864 REIAfREIT 2070 2569 3018 3428
BN 19% 19% 19% 19% KHEAfEFK 0 0 0 0
SR 22 133 137 162 186 RIfifiz 0 0 0 0
I 1044 1234 1455 1678 BBIEATHEFHAMGR 130 130 130 130
JABFEARREAENFFE 1030 1209 1426 1644 EfthiERENFALE 97 94 91 88
DEBR R 14 25 29 34 fHfREI 2296 2792 3238 3645
EPS () 0.75 0.87 1.03 1.18 AR FHARMEBERENG 9029 10260 11686 13330
HewEXR (BET) DEARARNER 354 379 408 441
2024A 2025E 2026E 2027E RREHAE 9383 10638 12093 13771
EE AL PR 1787 1511 2071 2357 SRARBEHENE 11680 13431 15331 17416

BAEREREKREIN S 25 15 15 15 EZRIEIF

KHEARRBUR & -131 0 0 0 2024A 2025E 2026E  2027E
BARM S -864 -899 -699 599 SRR 0.75 0.87 1.03 1.18
Hith 25 4 4 4 SRELEDSR 1.29 1.09 1.49 1.69
BEERDMESTEE -945 -880 -680 -580 WEX 2963 2114 17.94 1555
fREm i 0 0 0 0 AR 3.42 2.49 2.19 1.92
RS 20 0 0 0 EV/EBITDA 17.96  12.83  10.56 8.70
RITEERBE CRD) -54 0 0 0 BEFUEE 88% 9.0% 93%  9.4%
ERAA -578 -3 2 2 HHPERRE 1.4% 11.8% 122% 12.3%
Hith -104 -3 -3 3 HFIE 16.4% 16.5% 16.5% 16.7%
BEREDNSTPH -715 6 -5 5 ErEfmEE 19.7% 20.8% 21.1% 20.9%
NERRE (RELEETINEMH) 127 625 1385 1772 REFEEEXR 0.55 0.58 0.60 0.60

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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 /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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