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N E) R A 2025 S —F 4R, 2501 N S L IF KL 50.37 1L, B h-
4.73%, IFILH-5.84%; VEHEAAIELY 1,04 10, Flk2+447. 56%,
IR £9+399. 56%.

m BSHE

EFREPERRAATES, RERLERERLRST

INTF 5% P &Lk A: # Marklines, 25Q1 2% EC6. E %k ES6. %
BL6 ZEHH L 051 Fék. 1.13 B4k, 516 B4, &2 4 6.80
T A, FI2+253.19%, HIH29-37.53%. BAIEBHMIR, 25Q1 i
BRE MBI 48T LR T, FlE£9-12.43%, 3 £9+8.38%; operating
EBIT £ 0.24 1CBR Lo H o, b & X FE MBI 0.87 {LBR T, operating
EBIT £ 0.02 fCBR T, SFALTH B,

AN BAIR) H AT L

25Q1, » 3 &A1 F 2 16.32%, Bl 24+1.64pct, FREL+3.32pct; 4 F)
F 4 2.09%, Flrb#+1.84pct, 3R Z+2.74pet; 41 3 B E At 4
14.02%, Flr#9-0.45pct, FRib£+1.86pct, H b, 44 /% 32/5F £/ 4
3% B 3R H £9+0.20pct/+0.58pet/+0.48pct/+0.60pct.

L HFktdt, RAFERMGARELR

N EVE G G B A R F Ak M E A, At LS B EAYT RERBX
AR e, R ITETF . ERKMGR, A LRA NI K
Eo BAZTE, RNERMFAZRIN 8, BPRaktEl
4 BAEEHF AL REL, BRNEASHSTFL. BAKL
KBTS, RE225F2 A28 8, NARHARNEEMAEFA
B k21 AN

CE & - 3>
RERBERESHE AL, BERERNFLEFRGLGEE, it
I\ 8] 202572027 F &My A1 45 253.5 1L, 283. 61T, 300.6 17T,
B Eb 2 7 29413, 9%, +11. 9%, +6. 0%, VFF: A AN A4 6.8 1L,
10. 11270, 13. 1127, R4 A14+220. 0%, +48. 8%, +30.0%, #ZE
2025 % 4 A 29 B, RS 202572027 4 PE A4 23.1 4%, 15.5
EL 1948 H “ENT TR,

AT

NG FEHANRIe; F A T ERS; RAFNEEDRE; T
TH A LR,

m AAmA L BE

¥ii: AL 2024A 2025E 2026E 2027E

RN 22,255 25,347 28,357 30,064
FHKE (%) 3.2% 13.9% 11.9% 6.0%
128 FEN 8] 69441 -567 680 1,012 1,315
FHKE (%) -378.0% 220.0% 48.8% 30.0%
ks () -0.46 0.54 0.80 1.04
AE (X) — 23.05 15.49 11.92
BRENREE (%) -12.2% 12.4% 15.6% 16.9%

FHAFRIE: Wind, F§HEFTEH (2025 04 7 30 BLEH)
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L kg3 b4 BAA
Z12A31H 2023A 2024A 2025E 2026E 2027E
I FE 8,141 10,350 11,371 13,016 14,557
Uil o 1,418 2220 2,595 2,995 3,751
S M B AT 3,904 4810 4,878 5,692 6,198
A5t 1,819 1,641 2,181 2,498 2,706
HA R F 1,000 1,678 1,718 1,832 1,901
ERBHE & 9,811 9,935 10,545 10,937 11,412
K ARAAL 10 12 13 13 13
R 3,862 4,138 4,363 4,491 4,522
EEIAL 630 503 636 722 988
A= 1,127 981 1,062 1,170 1,297
HAl K A 4,183 4301 4472 4,542 4,591
= &t 17,952 20,285 21,917 23,953 25,969
W R 9,360 8,712 9,481 10,435 11,061
42 AR5 2 2,428 1,656 1,686 1,716 1,746
R A+ B AL 4278 4,535 5264 6,008 6,487
HARH 7R 2,654 2,520 2,530 2,710 2,828
R R 4,137 6,668 6,708 6,768 6,828
K483 2,046 4571 4,621 4,671 4,721
R AT A H 91 0 0 0 0
AABAERF R 2,000 2,097 2,087 2,097 2,107
7 At 13,496 15,380 16,189 17,203 17,889
A 1,161 1266 1266 1266 1,266
F AR NAR 3,738 4,836 4,836 4,836 4,836
B HEIKE 2720 -1287  -549 463 1,777
V2 BEN S IR A A 4,101 4,648 5,463 6475 7,790
VB FAE 355 257 265 276 290
R A Ao T R AR B 17,952 20,285 21,917 23,953 25,969
#liE & ¥ AAA
Z12A318 2023A 2024A 2025E 2026E 2027E
ER SO 21,571 22,255 25,347 28,357 30,064
Tl A 18,394 19,131 21,809 24,302 25,635
7 A2 R e 55 74 68 74 75
WERA 302 288 304 312 331
ERER 1,713 2,104 1,521 1,588 1,593
B e 422 526 532 610 691
W 4% R 454 369 327 322 316
*EBAER K 31 297 -110 -110 -40
NAMETE AR 0 6 0 0 0
BRAKE -1 -16 25 28 30
2 kA 286 -518 769 1,150 1,499
ERS NS 3 11 12 12 12
#)7H E5R 289  -508 781 1,162 1,511
PR AFAL, 81 172 94 139 181
% A8 208 -680 688 1,023 1,329
YRR ARG 4  -113 8 11 15
13 B F N 8] 4 A iE 204 -567 680 1,012 1,315
EBITDA 1,532 981 1,987 2376 2,726
EPS (1) 0.18 -046 054 080 1.04

FAFRR: Wind, 7 FEIERGFIPF

2 3 RF
ALRTXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 1,648 270 2,232 2,052 2,432
A F) 208 -680 688 1,023 1,329
A8 R4 834 881 878 892 899
TIER L 170 -674 214 326  -195
E: a0 437 742 452 464 399
BEEDALR 41,222 -1,587 -1,585 -1,350 -1,369
TAZH -1,254 -1372 -1,512 -1,385 -1,405
BEEH 211 1,818 3 2 1
e -179 -2,032 -76 33 35
ERFEHAAR 2281 2,156 -329 =302 -307
BATHE R 218 1,754 80 80 80
BRAL AR 64 1,213 0 0 0
E: 1)) -126  -811  -409  -382  -387
A HE o 199 768 375 400 756
AL R 1,150 1,349 2,117 2,492 2,892
HRALEHR 1,349 2,117 2,492 2,892 3,648
EX 308 57F S

2124318 2023A 2024A 2025E 2026E 2027E
Ak pe A

EQN NS 20.1% 32% 13.9% 11.9% 6.0%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES
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% Qe E
AR
LR
gL
ERERAEE
J AR R 4% &
B R
EREHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

119.8%-281.3% 248.5% 49.5% 30.3%
114.4%-378.0% 220.0% 48.8% 30.0%

14.7% 14.0% 14.0% 143% 14.7%
1.0% -3.1% 2.7% 3.6% 4.4%
5.0% -122% 12.4% 15.6% 16.9%
47% 11% 73% 9.0% 10.1%

752% 75.8% 73.9% 71.8% 68.9%
109.9% 111.2% 88.0% 70.1% 50.3%
0.87 1.19 1.20 1.25 1.32
059 089 08 090 0.97

1.29 1.16 1.20 1.24 1.20
6.87 541 554 572 538
10.10 11.06 11.41 1039 9.85

0.18 -046 054 080 1.04
142 0.21 1.76  1.62 1.92
353 3,67 432 5.1 6.15

74.83 — 23.05 1549 11.92
3.81 312 287 242 201
1341 2033 1043 859 7.24
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F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5519

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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