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Q1 s BFRA&E, BIMNIERETFER

REER

1. ARI%. % 2024 FEEH, LESSTUN 220.6 127t (EIEE+9.4%), VARB4EFI5E 17.5 27T ([E
EE+26.0%), VABFNIESEFE 14.0 27T ([EIEE+8.4%). ARIINEEHEERSE 10 BRIREA NS4

F0.14 &t (&F). 2. NRI%T 2025 F—FiR, I 57.0 2t (EIEE+12.9%, IRbE-
6.7%), VABEFE 3.4 1zt ([EEk-22.8%, IFEE+739.8%), VABFNAEEFIE 2.8 {27t (FEEE
-34.6%, IFEE+3678.1%).
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RIr4ehs (601966.SH)

Q1 S BFr&IE, BINREMETFER

Ek

1. AR%T 2024 FFK, FEIHRA 220.6 27T (FLE+9.4%), VAREEFIE 17.5 27T

(FLE+26.0%) , JABINIERFE 14.0 27T (EEE+8.4%) . AR BA AR KRS 10 BIREI

S4F) 0.14 5T (BFi). 2. AR A 2025 F—FH, ZHUPKA 57.01Z25Tt (BLE+12.9%, I

Et-6.7%) , VABAFE 3.4 25T (FEE-22.8%, FRLE+739.8%), JABMIESFE 2.8 27T (B

Eb-34.6%, EREE+3678.1%) .

=ML

® 2024 FITUERSR, FHEEMMEK. 2024 FARVEHREEK, BEEFIER 22.1%
(ALE+1.1pct), EEIEFEB AT EASME NG = HERL K I RER UL T
Iﬁtﬂﬁ‘z%“?%@wﬁﬁzo BERE, MEERETSRE. SNRMERERTREENE, A

WERBBRUMEIRT. 2024 FRAFRNGHEKIERREEF: 1) NMERE: 2024 FAFR

nf’"nu$1ﬁ4§ 2023 TR 0.4 T, MIRRIFRE; 2) #HEw: 2024 FARARKHE
EILLIE 9.6%, HARHEWARLLEK 9.4%; 3) HOus: 2024 F, RREBAKE I
£, BRI HRFREESR, PEMMEREESENL, BERFRESEOBE,
BINTIHEBERRMIR; 4) BE: QAFTF 2024 F 7 AENEXEE S HBIRIER
5606 HET (HiA$ 4912 H%T, FIE 694 FEr), WERTULRBSIHEN T
AYERE, FHIANFEEEMERE. ZEFFZT, AF 2024 FISTIIEK.

o Q1 $SEIFLETHE, BRNERETT. Q1 AAKRKREELR 2141.0 5%, BE+12.8%, IR
tE-11.2%. RIEQAREEHE, Q1 AREKRKAN 266.1 jTt, IRELRA 12.7 T Hha
MBRFAFERBH AR ELLOIIRF & /R4 TR LN = RE R AT B FEEE/RYE

TRy ERMUARRESHUERER, LRNEEERSRT.

® REAFBENZLZBI, Q1 BFKEEHERE. REARZLERIE, SARK. aHKSE
FTERMBAMBRSERM, A8 Q1 RRBE. 6ME. kB NLTLNREEFEM
FHRARMEARAIREE TR 0.4%, BILLIRTH 14.0%. HBTRE, BIARALFEAREIR
e Q1 BFEEFEN 14.9% (FLE-8.5 pet, FREE-1.2 pet), BFIKFH AL

o BME=EMETFEEA, 7T+5" ERBBHRIFEEN . AR RERH DKM, A
RO RS (BF) B, AMBE£MR~E, EEFFENFIR 1200 5E. £
WFTh 240 HE. 5820 HE. BFHIR 10 5 E, FXIHEWA 106 2T (B
776 127T) . MEERREREL R BFAEMEN, 2RUAEFIFLREEM A F WA FIE.

o NABHEIT HREBE. AANTHILITENETINER (H R HESBBRERE
B W EERABAINEGERESN, BUBERLGRMESR, B2 REER L.

o  REAHETIHVIE, HEMURERR. 2024 FAFLKEERHEKAX 59.3 12T, B
EEi84n 5.9%, ELEEI 2900 55k, 2024 &£, ARFHHRF = SRERMBRESE, AKX
Ry Bl 5. EA. B AH. B FESE2K60 ZREN A 200 Z)EFE
EMRHEERS, SIMTXHP. B K. £, HE2HRERFRNEE.

® @R ‘EN R, AEHERRERL, RELEMS. BE 7+5" REEEM, £IK
PR BT . BEFMEL, RBRRESE. ISERRERRBFERK. Fita
T 2025-2027 FE45FI58 B R 17.5 27T 245127 % 31.0 {Z7T.

MR
1. BRINMBERFHEARLTE,; 2. BSEEME, REMBRNEKRE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-08

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 14.80
BERA(AR) 146,350
/)u.lEAHX/BHX( B ) 146,350/0
BRREEE(T) 15.13
iE12 AR E/&ENGT) 23.50/14.13
E: BRiNA 2025 45 B 7 HIE N
HiHRMALLEGE 12 1 B)
B RSB

G SFR300F5 %
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- W
-35%

2024/5 2024/9 20251 2025/5

ZERERIR: Wind

EXHR

« CRBUBEFIE, Q3 WEFREXIERFA) 2024-
11-03

+ Q2 WEHsiERTt, TRUETEMTUIHEDR)
2024-09-10

(IEKIBIEE, BIMBESHIRECERENAK)

2024-05-04
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« BRSNHBRFHERE M. ARERTERS, SFEEAREMN. #. K&
BMEFRERE, B ERELRF, B fRBAER R, KAELUARITHE
*’?o

2. BHEEME, FEHRMNERR. RIeEZEMBEERRGER. ARER. "B
MeLwms, WRTARER, ENERENmiEZmEL.
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 22058 25716 29746 32513 tHKS 3626 7543 9762 14667
[ER147%: 17192 20669 23443 25213 X HZMERA~ 833 833 833 833
EF 4866 5046 6303 7300 KCUMKER 4337 5504 5879 6563
%E A 22% 20% 21% 22% 175 5789 6775 7388 7859
B F S ZHM 141 162 187 205 FRfFMRTER 364 437 496 533
NEAM A 1% 1% 1% 1% HfthRzshs = 941 1019 1165 1194
HEEZE A 648 687 892 975 RENEFEIT 15890 22110 25523 31649
BB 3% 3% 3% 3% KHAIRRBURE 69 67 65 63
EmEER 633 746 886 969 BEMEMF 81 68 54 41
N2 ON 3% 3% 3% 3% BEZEEF~EI 22306 22325 22241 22054
&% H 920 1041 1205 1317 ZRE~ 1071 1097 1123 1149
%EMIA 4% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA 324 567 537 530 BRIEFTERAS 632 632 632 632
%E WA 1% 2% 2% 2% HfhIERME 7033 6062 5091 4969
m: EFERERK -382 -100 -100 -100 &SI 47083 52361 54729 60558
S ARER % -1 0 0 0 JEHIRER 9159 8964 8769 8574
RARMETEHRER -18 0 0 0 RfERIR 3790 4837 4947 5576
TR 8 0 0 0 FRULHER 0 0 0 0
B FAE 1977 1929 2709 3439 R{HERTEEN 189 228 258 278
BN 9% 8% 9% M% NRHZH 90 105 121 132
B M 6 10 10 10 EftRspfift 6686 8514 8572 9833
FASE 1971 1939 2719 3449 REIAKAIT 19914 22647 22668 24393
%E WA 9% 8% 9% 1% KHAfEFR 4345 4645 5045 5545
IR 219 194 272 345 MR 0 500 0 500
I 1752 1745 2447 3104 BIEFREBIAK 16 16 16 16
JABFRARREENFFE 1752 1745 2448 3104 EfthiExzimnts 1123 123 1123 1123
DEARARIRR 0 0 0 -1 ffRET 25397 28930 28851 31576
EPS (jt) 1.20 1.19 1.67 212 AR TELARRAEENG 21680 23426 25873 28978
HeREXR (BET) DEARARNER 6 5 5 4
2024A 2025E 2026E 2027E BREHRANZS 21686 23431 25878 28982
EE AL TP 1937 5032 4244 6695 MIFARBAHINGE 47083 52361 54729 60558
AR AER SR E S 15 0 0 0 EXIER
KHEARBUR & 2 2 2 2 2024A 2025E 2026E  2027E
mARMZ S, 2432 1119 1119 1969 SRRULE 1.20 1.19 1.67 2.12
Hith -534 0 0 0 BRABNER 1.32 3.44 2.90 457
BESER IS TAM 2949  AM17 M7 1967 THRE 1503  11.96 8.53 6.73
fREm i 0 500 -500 500 TAHR 1.22 0.89 0.81 0.72
RS 0 0 0 0 EV/EBITDA 9.61 6.21 4.79 3.52
RITEERBE CRD) 1985 105 205 305 BAFUER 37% 33% 45% 51%
ERRMA -1276 -603 613 627 HEFWREE 81% 75%  95% 10.7%
Hith 387 0 0 0 HFIE 79% 68% 82%  9.5%
BEEDNSTPHR 1096 2 908 178 H=fafRE 53.9% 55.3% 52.7% 52.1%
NERRE (RELEETNEMH) 84 3916 2219 4905 REEFREEE 0.49 0.52 0.56 0.56
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 BEIEE S TR R MR REIE A EE, REEWATRIER:
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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