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A7 Ak & LA AR

B
AT 2024 FHREEFENAR L AT H T FEI, KRAERAE A A HIE L6514
RVAB R = T R A £ e 6y B0 84 H 5 B o B AT A T A
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kR wind, EAIERF LA
—\ AEffRR: EXBESELLER, R ERLEMRER

1.1, ZH8a%: ZHEEELHFR=ELBHELR

2024 FEHFEEELANLEMILHAT R, EAREMHFaOLL, HEFXEHL
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W, FA, GrIesaFib )T 1, ARMARRKEZEFES.
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2024 FEHE EELPAK T A MEANTE, 2252 P ERLBLASSRM R A
T A P AR AR LY B R R R AR T 70%

B £3: 2024 FFHF K ELBITHEA~ K EFHEHTH
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ERFOHRLSTIERS B AT FERIZRSF 7 EAT 100%,
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1.2, A & 7t & A PR
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B #£5: 2024 F 3 # E LB DA IF L T G & lE3EH
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kK wind, 2ASNE, BEIERF AT
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WEARB R R A, Y BRSNS, BT EFOEATHHITR, RS SEAR
MR T LELEONE, EFLTHRFECHAERARELGEL L F,

B #6: 2024 FFHELBEDEFFTH (1278)
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KR wind, E&IERF AT

B R EME, Gk TiRAE LA T ILPIAK, BPELoEEEAAY, WK~
RERE. AR, HE RN Z R, 2024 FERBETHNMLE T TITAY, &5
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B E7: 2024 FFHE LB D694 THI L &5 LHF P
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kB wind, A3NE, BEIEAF AT
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2024 SF14 b BN R R VIS, BB S AR AR B E, Rk 2024 FE KB
DA BIRIBAE, AT iR ERA, A 2024 F4F) f it 48tk 2024 F 5% U A42iE 1000 1¢,
BomE R B ATAEE R A B K.

BX8: 2024 FEHRERGLER R GHA TFH (12T)

B2022 m2023 2024

AR wind, A9 AE, EAIERLI

F LR QAT R B RIS A AT E TR, BLSRE Atk Bl T
ARZ, SR G G B AL R AT R AR 2024 Sl T EAKEA TITRED, %
HEEELER A& MBI BT R 954 P Bifsh R R FAEY Lk, Rk
SR AR b AT B PN
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A7 Ak & LA AR

BE9: 2024 F 5 HE KL LEF X G L TN 4T TF#
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RiR: wind, A8aE, BEIERT LA

1.5, HFERMABR: $HELT = BAARXA RSt

2024 SFrRGEMAEAL. FEAR. EILER A, EAEEELGT S BAR LA L
2023 FH—F ¥ Kk, EPAFAF SREMKES SRR LK, RBEEATHABLETAH
BROITNIES . Hioh T LERF KRB REMTHR, BEAEFRENADE, £
FABRAMEAET &5 S PATE D,

BZ10: 2024 FF K E KE D H /" BAEIT K HPFLHF (1271)
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A7 Ak & LA AR

B#11: 2024 FEHF KL LT/ ZBALITH & 4T /% O H FF_EHK

W2022 m2023 2024
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HR, RERE NG DA A ARP . HFRGTFRAITLERKE, § o AaigiTA
B R RN K TR N 8] BARALI R DL, B ATRA 2024 4F % B 5 A i kAl AL b
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= FiER: WEEENRER, PERSFEEEXTEWR
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B#13: 2024 F 3R EF XL ERTH (121T)
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kK wind, E&IEKF T

2024 F 5K E L ELTRRLE AT H, REWR T EBRE ENTIR L L%,
MR TG H R RE, BRLERNTURAITEREIEAET SSLTR K.

B #14: 2024 £ 5 ¥ F K52 FHEHH A T
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kK : wind, E&IEKF T

2.2, FFFFAE: EHRRAERE

2024 FIpEITER VAN, R EEELEEAAEHEATH. AETAERE, &
HAER, PEEINKE. EHERHLIZ, L4 A0E484 100 /Ch L, KT iBe
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A7 Ak & LA AR

B #15: 2024 5 E#F 52D IaHFAFHFH (12L)
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kK wind, BEIEFRF AT

2024 14 REEELSFEEFSAEREATHOLEA 10K, AP TFTHEAERZ L
R ENER, il T A5 AR KRAKEF 2024 F 284 A)E R ki@ 2 ZIKE
M 2024 6903 F 5 AR tbsk e AT AR A, SR A LA 30%, R B F T AT
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BE16: 2024 FEH F %5 )7 47 F] e F i
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K R: wind, EE&IERHF AT

2.3, AR, FAE: ERWRTHSY

2024 F SR ELEAEHFTHROGLYE, AP FTEEX. ZREFERARANLA E
FHEFH, TRHRAZT EREZ ST AR TRIRY Z &) RETHIAT. MBI
B, RHEERFETHEAGT LT BFREANFHES T LML D, 2AFREFE 20%
Ak,
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A7 Ak & LA AR

BE17: 2024 FEHRE LB LEFIRLEHTFH
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kK wind, E&IEKF T

2024 F 14 REEHELPRAE I RAEMNERAFRFE, N1 RELSFMNERILTR, A
SHE R F, iEARE——REFIEART 1090950, BFEHAGELOIET EHITIE .
EHER., FHt.
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kK : wind, E&IEKF T

2.4, HERE: BRRAAHHL

2024 F 14 RELLELT, H8EXHMERFRATR. NEIHELRE, FTEELK., &
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TN ER GO RAERE, BREERREFRTRZ T, DEARKFLTHHL
B AR 0 Moz,
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B #19: 2024 £ 5K F LS LDWEREFTH PR
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KR wind, EEIERH I
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EHERRB MR GERE, ABAERAETHATEELETHEFRERARSN S D,
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B, AR IR R 1%,
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B £21: 2024 F3FHF %G FEFEH I TIH

2022 m2023 2024
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kK wind, E&IEKF T

2.5, VEBEEMB: AAERRE HBEATH, &42AELBAHFRA

2024 FEHE RNV HRARBEILTH, FRRBTLEY TITORFT S 4
AL B F ARG P AL, ANEIERA, R RA GIRET T B R R EHE L AT kAT
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B #22: 2024 FEFHE KNG D HBEF B FHTFH (122)
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kK wind, EEIEAH LA

MY HE AR AR S b AT P R A IZAGAR R BN S AT HAE LAY R B AR S b ey IE
Mo ARIE 2024 SFAHIETUE D], SHELHLVRIRARE B4 FE LG A PR,
BB Y AT KA A B LR B #ENZEE N, B BAF —2 . RETE kA, LEm
FHE., b EESRAA L EIZ I HEL AT
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B #E23: 2024 FEHEF LKL\ 0 B F I L 4 FIHE ) F P88 A
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kK wind, E&IEKF T

Y HPE A RS ROE kA, ZAGHRA BN SR E ILBIKAE A F ey B A
Mo 2024 F % HE NGV HALEME MEﬁ%Tm,u%%Eﬁkk%Tﬁﬁ%,k
HoME L EBRKERETITOR AR, NBITERAE, PRHEINARAREEFS TAAT SN
3], H 2024 F5 IV KA A ROE =24, RBRLASER B R A3t 4 AL .

B #24: 2024 FFHF K]0 HEF I E ROE T
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H2022 W2023 2024
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8 L
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K R: wind, EE&IERHF AT

=\ HERER: ZEUHASKRSU, MAMRERENMERES

1. 2B HAEREASNL

2024 FERTEHELBFLTHALARMERAN, FERBRLETHLZLAIR, %
H. BH. EAFEE AR50 S IAREIANI AR IR,
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B#E25: 24 5 EHF LB PBEMILRBHAN (12T)
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BE26: 24 F F LB LGB EMILRAHTR EADE (5)
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BK27: 24 F 55 L0HE TXKELHFLEZ (K)
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KB EnEnd, BERIERS LA

3.2, BAMALAKEFRE, FTRELLYE

2024 ARG H 2 RRBUR A F S AL T, RE ST AR IR REHFEWE, o
HAb 5 AR RIEA TR E, BT HAAR KGR I LA TSR, {23t LB
BT 3BT RZ T ARG B R, N0 5 EL 3-4 FRATRALARSGAY,
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Kk wind, BEA&IERFRAT
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BE29: 24 F F LB LCIGHNET LR AT EADE (5)
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4.1, HMEBEHLRTHE, REASLENMK LA
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ki wind, B &L LA

BZ41: & Z L] HEHFX
B ERA 2 ¥ V28 % A8 (fLt) V3£ 4 A F Pk

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

000002.8Z A A Gk 772 -1.6  -3.2  -5.1 -494.8 -241.6 -152.3 -507% -51%  -37%
600048.SH PRAZ R EA 1,002 20.0  17.2 15.3  50.0 58. 1 65.6  —59% 16% 13%
001979.8Z BHrO EAN 829 20.5  12.2 10.9  40.4 68. 1 75.8  -36% 69% 1%
600153.SH AR EAN 307 10. 4 8.1 7.2 29.5 38.1 42.5  -78% 29% 12%
002244.8Z AR i PN 322 127 10.6 9.1 25.5 30.5  35.6 1% 20% 17%
0688.HK  FTHEMAEILE FEA 1,404 9.0 8.8 8.6 156.4 159.3  163.1  -39% 2% 2%
3900.HK SR F E FEAN 234 14. 6 12.8 10.2  16.0 18.3 23.0  —49% 15% 26%
1908 HK  #AEFEHE  EA 304 6.3 5.5 53 48.0 552  57.8 -5% 15% 5%
0123.HK AT b EN 176 16.9 17.2 14.2 10. 4 10.2 12. 4 -67% -2% 21%

KB wind, BEIERFLA E: 1) KIBHRE 2025 54 A 30 H; 2) MHIEHNBETM; N e A H485 4 Non-GAAP 4 14 o 2
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ZWBMTRLA A, B — KR THECADRILFTE, M RIRT AL
SRR A D, T AT ) B B P = w9 BN BV MM AR, TR A A AR
xt 455

G AL ik 2. BATANBRE G A, Sb AR AEY, FHTHESTL
PR E. B ARERE, B EUDIEE B, AR LRSS, RERE
Ao b ROV B IR 5% I A K
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45 5 9

H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
RARRB R A AR o

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TR RE%. T RRETRAGEMIERRERTL, KREOEATRE A F R0 &80 ESERFLRERTRE, BTETHK, BLIE
FAARpAR R AT

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
B EN, BEIERT A AR,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353
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R4 201204 Wi 4% : 100005 WRZ%: 518000
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