IE R R ARE

FRAR AR
2025 % 4 A 30 B | P EA® g

24 % ) 3] % K 29.70 1¢/yoy+33.44% ; 13 5 % # 3.42 1¢/yoy+31.69%.25Q 1
o 8] Bl 8.47 T lyoy+28.01% , V2 & # A 1.35 1 /yoy+22.07% -
23Q1-25Q1, /8] EiE 4 9 N F Bz R RIG, BoF A1 E I Q%A L,
2 A FE PRI LA (24 SF£4)F 73.7%/yoy+3.01pct, 25Q1 #—F 4%
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EV EBITDA (%) 48.69 40.22 28.80 21.54 16.24

TR NSNS, RN

B PR (ER) :

B AR (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

Fhtra
sundanyang@bhtsc.com
+(86) 21 2897 2038

R R
SAC No. S0570519010001
SFC No. BQQ696

LSS &
B ARt (AR ) 50.40
KA (ART KE4H298) 43.60
L (ARTET) 17,484
6AMAFHARTH (ARFET) 83.98
52 B A (AR F) 20.56-43.60
BVPS (AR ) 8.77
BH AR
—_—REAY
(%) 735300

50
: v
10 M-v

(10) \'\‘f‘fu\ﬂ

30) 4 :

Apr-24 Aug-24 Dec-24

Apr-25

AR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



. s KN 1 35 %
H#E44 (603983 CH) ' MM vuaras secunmes
Ail: AAFEETUARILER B&2: NIBAESER

A7 % (%) £ g A (%)
1,200 -  —E (£4) yoy (% 4h) - 60 g0 . ——— HELAE (F4#) - - - - HERHE (FH) o

L \
1,000 A %0 70 1 - 30
L 40 60 J \\_/,\ o
800 L 30 N - -
50 A \ s AN L= L’
- 20 v v N A )

600 - 40 A v ! N

L 10 v v L o

400 Lo 30 1 ' / w0

- (10) 20 1 v
200 1 - (20) 10 A r (20)
0 A - (30) 0 4 (30)
N N N N N
08308835 00853008350830 0800000000000 OO
SRIJIJIIIINIIIIILIIIIIIR SRIJIIIIJIINIIRI]IIIIIIG
FAHRR: Wind, & &5FR FARR: Wind, &R

B&3: Twd ik

K AR I 8 AR EW (L) TAEE PE(TTM)  #M PE2025  #M PE2026  #M PE 2027
603605 CH EE 368.03 22.45 19.95 17.06 14.95
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HAAEFEAD R~ 686.63  767.75 72583 73295 78050 Fkshi 2.49 0.61 1.45 1.52 1.19
Wt s 4,454 5,063 6,143 7,499 9,043  FIHER 317.09  380.66 52461  683.56  871.62
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A IR B 26258  359.24 43759  559.90 70116 Y HMAHE 18.17 0.74 4.11 15.36 9.41
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KA (254.05) (316.37) (377.19) (492.69) (475.72)  RMIKH A4 % 45.51 81.36 81.36 81.36 81.36
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ExEHAE (145.31)  (193.15)  299.99 67540  289.08 MM H (R ATIEE) 0.65 0.85 1.12 1.46 1.89
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