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FOESRE 2024A&2025Q1 S1F: F4# TR
SO)F, BAEENE, REKXKEBELKES
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REER

NF] 2024 ESLIEWYYIEREFEANIESEF5E 189.25/25.99/23.16 12 7T, [EIFE 17%/14%/16%
Hrh 2024Q4 R 50.46/5.68/5.53 27T, [EIEE-19%/-22%/+1%. 2024Q4 %I\Eiﬁl‘l?ﬁﬁﬁa”aﬂ

BRLEELRS. 2024Q4 EFRLINFRFFLNE, RARIEERY. ARRELEHMN
WEREKEF B, BULENMESRFN; FEHERNEAZN MRS, KRS
RIBHELEE .
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ERSRE (603833.SH)

BURRE 2024A&2025Q1 SiF: E#NHEIZRE
[E4F, BFELENE, BERREHEE

EHEE

NE) 2024 FESLIE YV EEE R AN A5 F5E 189.25/25.99/23.16 1Z5T, B % 17%/14%/16%;
H i 2024Q4 X 50.46/5.68/5.53 {2 7T, [ Ek-19%/-22%/+1% . 2025Q1 4> 5l X &7
34.47/3.08/2.66 1Z7T, [ELE-5%/+41%/+86%

=M

2024Q4-2025Q1 EIMTRESTRERBEE. 2024Q4-2025Q1 2 "YAAE R
14%, IRLE 24Q3 M-21%EBHFWE, BHEX. RERE, Q1 RE&FEAMKELL+169%,
Q2 REBRLEETH. IFHF: 1) HRE: 2024Q4 T &/ KR/SMEE LE-22%/-
23%/+49% , HFBRERINEXNTME (2 FHARBBR/ZEERH H+26%/-19%) .
2025Q1 BE/AR/INERILE-1%/-29%/+46% , BEMZH/EE D F-1%/+10%, HEHE
BERTMARTECBERTERR. 2) 2mK: 2024Q4 FiE/KIERERE/ BB/
B LE-24%/-15%/-9%/-19% . 2025Q1 43 3I[E tk-8%/-6%/+10%/+1%

®  EHE2025Q1 AREFNREEL 8 MFEREEE, MIFRFITFHE. 2024Q4/2025Q1
EMEFLE+2.3/+4.3pcts, TR 1) AMELRY. TRNFRUEFFERERK, 2) 44
M, SEFENEELSEBKER, MARILS S TR. 2024Q4-2025Q1 k)3
BRI RF EE+0.7/+2.6pcts, —FZEFJAET 2023Q4 FEIREBMITHHURANB T RS
FEWE 15 2, BMERSFFEELHIAT. 202404 HERLLHFAD
(2024Q4/2023Q4 4351 0.9/2.1 125T) -

o RHMAMRNEARBRIGE, BUSEMMSESA. 2024 FATNEHTELPR
b 966 R, B o ERIR/EUH T/ BRI R R B /K A 2 84 11T ) E-936/-103/-
60/+81/+52 K. FRY, AFRRMEHHHREARE, BIRPEXAR. ELRRE
ERNEEMAME, 2024 EROFUBEAREERITEPH 450+ RIAT 110043,
HBAMTAHBOEELSDEESAEN, AREITSHENK, FRESHE.
AREEEEABEARBERORRSES, RPYRE 2018-2024 7 CAGR %
4T%, AR S LM 0%IRFE 54%.

* REFRYAMEERE, KHFSEEHARERIE. 2025 FARKFLUSFERERT M
CEiR, SHLERBEIRLARNRMEER.. TREE: 1) #T “SHEIP” HH,
R “FUEPOTR. RERTHRNL, FEMEESNTLERERRE. 2) RILAR
BiZER®N, N\ A ZE. FREREE. FRRBTESINRENTEEEK,
2024 FERERBEHE: TERBRTEEREASLRK 93%, BRIFER “10 XIR
B o CERZE 90%+). 3) MRELHEERARBEAZARERR, #—L7 X2
EXREEZERHR.

® EHEXNTEIEDME, BRIBREEBUBIFETH. 2024 FATHLL15127T, WK
SSUTEE 58%, BREBE 3.7%. Fit/AR 2025-2027 EU3EEFE% 28.9/31.7/35.7 {7
5T, R PE % 14M13/11x, 45 “SZA” ¥4,

R

HERIARTE: 2. KEEMERE TR, 3. AFRERRRZEARRTE.
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| IEHFARIRE |

2025-05-08

NRMR | RiFRE

wEPE I | 4EF

AFRERIEIE

HAETRIN(T) 66.10
BRA(HR) 60,915
TREABR/BER (7 ER) 60,915/0
BRFEM™(T) 31.07
E12ARE/REMN(T) 79.53/40.03

7 BRI 2025 £ 4 A 30 HW&EMN

HIARILLE(GE 12 T F)

KRR E JRIR300F5EL
26% J‘/AU\
* ol

6%
-14% w
-35%

2024/5 2024/9 2024/12 2025/4

ZERERIR: Wind

EXHR

« (BRRHRE 2024Q3 =iF: Q3 BFIEBTA, E
AMELET KRR EFRFLEATH) 2024-11-07
 (RURRBRERSIT: FRTE, BOERERD
2024-09-09

- (BRIRRIE 2024Q1 SiF: TEAEM LMK,
FEEREEHER R AFIIR) 2024-05-13
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R 7~
BERTRREN: E S TR EANGE, RYMRERRES.

2. REEHBRRETIY: EEEREEMERARMIVAIME, D ER LT
%, BEmREHERRER.

3. AFREMREBEFET: ARSI REAONTRRFHAHRRFENE,
FTERENTEIRT LT, SFZHESIGKESR.
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T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 18925 20267 22204 25021 5HEL 7789 4575 5965 8048
[ER147%: 12128 12840 14015 15753 X SiMtERR~ 1572 1572 1572 1572
EF 6797 7427 8189 9269 WUMER 1222 1309 1434 1616
%E A 36% 37% 37% 37% T 806 854 932 1047
B F S ZHM 171 183 200 226 FRAHER 59 63 68 77
NEAM A 1% 1% 1% 1% HfthRzshs = 3347 3354 3364 3378
HEEZE A 1893 1946 2132 2402 RENFEFEE 14796 11726 13335 15738
BB 10% 10% 10% 0% KHARRBURZE 0 0 0 0
B 1301 1358 1488 1701 #®EMEMF= 2118 2005 1863 1735
N2 ON 7% 7% 7% 7% BEZREFEE 8531 9031 9381 9631
&% H 1023 1094 199 1351 ZFE™ 1019 1019 1019 1019
%EMIA 5% 5% 5% 5% BgE 0 0 0 0
T4 5 %% FA -249 -210 -185 -220 BRIEFFERLAS 233 233 233 233
%E WA 1% 1% 1% 1% HthIERsNE = 8528 9028 9528 10028
M BFERERSK 0 0 0 0 #HFE=BIT 35225 33042 35358 38384
S ARER % -127 -100 -80 -60 JEHALEER 6974 3000 3000 3000
RARMETEHRER 61 0 0 0 RfERIR 1409 1491 1628 1830
TR 90 81 80 83 Tl TR 569 609 667 752
B FAE 2996 3321 3644 4106 Sy {<THR T #EM 442 468 511 574
BN 16% 16% 16% 16% R 2RI 590 632 692 780
B M 2 0 0 0 HftiRapfift 3735 3948 4298 4817
FASE 2995 3321 3644 4106 REAHFA 13718 10147 10796 11752
%E WA 16% 16% 16% 16% KHAEFR 4 4 4 4
IRETE ] 391 434 476 536 RfffR 1762 1762 1762 1762
HFE 2603 2887 3168 3569 BIEFTERIMfE 200 200 200 200
JABFRARREENFFE 2599 2889 3170 3571 HfthIEREHfAK 483 483 483 483
DEBR R 4 -2 2 2 ftfEET 16166 12596 13245 14201
EPS (jt) 4.27 4.74 5.20 5.86 JABTHEARAMBENG 19052 20441 22111 24182
HeREXR (BET) DEIRE AR 7 5 3 1
2024A 2025E 2026E 2027E BREHRANZS 19059 20446 22114 24183
EE AL TP 5499 4062 4650 5341 MABHRBAENE 35225 33042 35358 38384
AR AER SR E S 13 81 80 83 EAIEHR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1451 1200 -1200 -1200 SRS 4.27 4.74 5.20 5.86
Hith -129 -500 -500 -500 HRAEUER 9.03 6.67 7.63 8.77
BEERDMESTEE 1567  -1619 1620 1617 HW&EX 16.16 1394 1270  11.27
fREm i 80 0 0 0 %X 2.20 1.97 1.82 1.67
RS 4 0 0 0 EV/EBITDA 1253 11.07 9.40 7.94
RITEERBE CRD) -1426  -3974 0 0 BHEFREE 74% 87%  9.0%  9.3%
ERRMA -1847 1684  -1640  -1640 HEUEE 13.6% 14.1% 14.3% 14.8%
Hith -188 0 0 0 HFIE 13.7% 14.3% 14.3% 14.3%
BEENIS KRR -3376  -5658  -1640  -1640 F/=fAfRE 459% 38.1% 37.5% 37.0%
NERRE (RELEETNEMH) 556  -3215 1390 2083 BAEFEER 0.54 0.61 0.63 0.65
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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