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NEI& T 2024 FEERFD 2025 E—ZFIR AN F) 2024 ELEZWIIN 154.6 27T, FIEE+24.1%;
VAR FE 20.5 27T, [FIEE+31.4%; $03E%FiE 18.8 2k, REE+32.2%. BEFEE, AH

2024Q4 Bl 50.5 27T, [EIEE+30.2%, IREE+19.1%; YAE4%F15E 5.6 27T, FEE+35.7%,
IREE-7.7%; F0AE4FU5E 4.7 12 7T, FIEE+52.5%, FFEE-16.2% . Sl ERIRBEAR—2 . AT 2025
—ZEENN 32.3 25T, RIEb+21.4%; VAREF5E 4.5 27T, EIEE+22.9%; N3E4FE 4.4
fz7t, EIEE+28.1%.
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BiFB = (002028.S2)

ZElEERIN=ES,

BRINRELFIS

B4R
NE & TR 2024 FEERFN 2025 F—FR. N7 2024 FLEE WA 154.6 27T, B EE+24.1%;

JREEFIE 20.51Z7T, EEE+31.4%;

maE%FE 18.8 27T, ELE+32.2%. BEEE, 1A

2024Q4 BN 50.5 12T, EEE+30.2%, IREE+19.1%; V3E$FH 5.6 27T, [EE+35.7%,

IREE-7.7%; $0dF4FE 4.7 {27, BEE+52.5%, TREE-16.2%. 5k

GURIREAR—F 7] 2025

—ZFEEWWA 323125, BEE+21.4%; J3&5FE 4.5 27T, BEE+22.9%; MIEFEFE 4.4
27T, EtE+28.1%.

E
® WA, ARARKEFREFABRAN, BIIHRRREER L= RBASE. HHHXE,

NE) 2024 FERKA 123.36 27T, FEE+19.74%; BINEA 31.22 27T, ELE+44.7%,
A EEIA 20.2%. AIIUBSNERIRIFIER, BRLERRRRE. S7EF, 2ARAmBHT
Y 2024 FELE B#R 150 27T 27 2025Q1 WA #ESE, Tt FEE—Z=EERBE W
IRREEERS, BREIM ORESIEK.

EFuE, AT 2024 FLEEFIRK 31.25%, BEEL+1.75pct. He, £EFIEFKIA
37.06%, EItk-1.49pct; ERNEFIRIX 29.78%, [ELk+2.18pct. EFMKZEAFERENR
EFRMEGE, RREINEASEEH—PRF. 27 2025 —FEEFRIL 30.31%,
[FItE-0.39pct, it EERF=REMBMEE, BHEBERFEANRENKT.

# M, A7) 2024 FEFIRZERRIA 15.01%, FEE+0.13pct, A HEH#R R 4.97%,
B tE+0.30pct; BIBEHEIX 2.91%, EIEE+0.04pct; AL X 7.18%, [EEHE-0.18pct;
W45 #1%-0.04%, E)tEE-0.02pct. $HEZAXRA T ERMAEINTIH TR E ZHI
HANEM. AT 2025 —Z [ IR EL 14.79%, [FLE-1.50pct, TBRMSHER
Eb-1.14pet, SCERIFUFHB AT R WG RE Eg .

TT8yh, A7) 2024 FHILTTE 215127T, REE+30%, BETHELEBF 206 27T, M
THESMT IR IR R B KT

HfthviamE, A7 2024 FRERAMRIK 23.70 27T, EL+59.8%, 2025Q1 K& R A fFHE
28.42 175C, FEILE+80.5%, ERLE FEEFR+19.9%, EEANSEBTS, KIS
. ,\E) 2024 FELEZESUETIEL 24.62 (25T, FLE+8.4%, EHrh 2024Q4 ZE%1
£ Rk 16.821Z7T, ELE+6.9%, IRLE+149.8%, REREFRE.

NE) 2025 FEEBRA, FEITH 268 27T, BEL+25%, EAUA 185 27T, ElLt
+20%. AT AR 25 FVFRSFATIA 26 27T, WN PE 29 22 {5, 4R “SKN”
-\quﬁo
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« BRI AR I

2. BINTIHTRR A KT

3. FrrEmEEEE AR IR

ERIERETRIAMEZSR

| IEHFRIRE |

2025-05-04

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g

LRI (IT) 72.75
BREAR(ARR) 77,816
RIBARL/BES (7 B%) 60,646/0
BREZE(T) 16.56
R12A & &/&EMN(T) 81.81/59.66
E: BRMA A 2025 4 4 B 25 BREN
ThiHRMAILLEGE 12 T~H)

SPR300%5 %

MAMMWM

2024/4 2024/8 2024/12 2025/4

ZRKRIR: Wind

EES T

+(24Q3 #BKF2TE, GIS Bl KF=4E) 2024-11-05
« (24H1 WRRR I, ARG ERNACIH L)
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1. BEREMERERLTE: BRERNEMATSNARLABREZEN T EHHZ—,
AERBRNREMERNLTH, TRESEBEEEAMATZSFRKEKTIRTY, B
BN RENEBARFFRE. LB RIREEFRITEFRA =L,

2. BHINTIZIMBRALI: W RHRRFE-ETHERR, SERSER. M
TNEEH . HthA T HERERZMFEES, FRRAP-LERSEBINTHRE
EERE, BEmaaEizgsimiamniTRREER.

3. FremEREERRIE: . RAERFBT AR ENHITL, BEREPYR
AREZEZWEN, BEAREFRMR. . BRAREERE, AN AFK
HARR A 2 i) Rk B T = A SN

ERIERETRRAMEZRSR
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W S5 4 e R UM FE AR

FyE® (BRI Breffik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 15458 19187 23553 28604 f5HE% 4028 4748 6332 8735
Bl RA 10628 13351 16422 19989 R HIESBIAR 2651 3651 4651 5651
EF 4830 5836 7131 8615 [ULMKER 5758 6829 7978 9235
LB 31% 30% 30% 30% #EE&K 3477 4145 4996 5995
BBl R 99 123 151 183  FHfFMKEX 534 668 821 999
%E A 1% 1% 1% 1% HftRsh&r= 2462 3024 3700 4446
HERA 768 921 1107 1316 RaIEF=EI 18911 23064 28479 35061
Y%E A 5% 5% 5% 5% KHARBIRE 3 3 3 3
EEERA 449 537 636 744 R MBI 0 0 0 0
%E A 3% 3% 3% 3% BEEEF~EIT 2368 2721 3064 3330
M&#A 1110 1324 1602 1916 L&~ 572 662 752 842
%EA U 7% 7% 7% % FE 541 541 541 541
W55 % A -7 25 27 42 BEEHERIAR 424 474 474 474
%EWA 0% 0% 0% 0% HfthIEmznEr= 655 795 690 627
m: BERIERE -152 -120 -130 -140 HFEEE 23474 28260 34003 40878
ERRERK -122 -100 -100 -100 JEHREREX 149 99 49 9
ARMETEES 29 0 0 0 RfHFRIR 4670 5748 6934 8329
BEWE 47 58 47 43 FRKMKER 0 0 0 0
B FE 2432 3062 3809 4701 RZ{TERTEHEM 553 668 821 999
%NE A 16% 16% 16% 16% R2HiER 273 345 424 515
=2 N 2 -3 -3 -3 HRzhfafi 4974 5855 6956 8167
FIEBE 2431 3059 3806 4698 mENfAfEAIT 10618 12715 15184 18019
BN 16% 16% 16% 16% KHAfER 28 28 28 28
FiSHi#R A 346 428 533 658 RfffRZ 0 0 0 0
P FI 2085 2631 3273 4041 BEFEHIME 58 58 58 58
AR TFEARMEENFFE 2049 2586 3218 3972 HfthIEREIHAfR 114 110 110 110
DERR AR 36 45 56 69 ffRAT 10818 12910 15380 18214
EPS (jr) 2.64 3.32 4.13 510 [IBFEARMBENG 12380 15029 18247 22219
nenEx (BART) DEER AR 276 321 376 445
2024A 2025E 2026E 2027E BEEANZE 12655 15350 18623 22664
LEENA LT AR 2462 2544 3259 4071 PAfREBRAENE 23474 28260 34003 40878
BERAKRERET S 53 58 47 43 E&XIEF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARMZ W 919 -818 -668 -668 SRRULEE 2.64 3.32 413 5.10
Hith 838 -1065 -1000 -1000 SRELEWNSLHK 3.17 3.27 4.19 5.23
REFEWETSM 1705 -1826 1621 1625 THER 2754 2189 1759  14.25
RE%E 0 0 0 0 mWER 4.57 3.77 3.10 2.55
AR E A 141 47 0 0 EV/EBITDA 1931 1562 12.24 9.53
SRITHRFEIEM CRD) 154 -50 -50 40 BHEEWER 87%  92%  95%  9.7%
BERMA -353 6 -4 3 BARFEIEE 16.6% 17.2% 17.6% 17.9%
Hith -140 5 0 0 HFIR 13.3% 135% 13.7% 13.9%
BHRENR ST AR -199 -4 -54 43 HFEAfRE 46.1% 457% 452% 44.6%
BDEERE (RSCERELRIFM) 550 720 1584 2403 REFEEXR 0.73 0.74 0.76 0.76

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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