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2025 E£—FF /N ESLIEU 8.10 12T, FEE T 1.89%, LIRS F]E 6263.91 AT, [F
bbi4< 337.45%, SCINFANIEVARHEFNE 5542.42 Ao, [EELiE4K 583.28%.
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EMRFFAMBREAYEES], WESAMREIEK

EHEA
AE %7 2025 F—F4F: 2025 F—BEATLIEK 8.10 25T, FELTIE 1.89%, SLH3
95000 6263.91 7T, EHLIEK 337.45%, STHINIEIAEISFIE 554242 Ft, EEMK

583.28%.
FTFL
® fTUEKEEE, BEWIRELKE. 2025 F—FE AR LHEW 8.10 {Z7T, FLLTHE 1.89%,

HERTFEHTABEGRNE, RXHETHBRFHERFEERME, Z #RIFTXERRA
MBRRFINNFTFEIRL, TUHROEE, RIFEERLTUN, 2025 F, SEEHR
FH MM L EREAEIAT 2208 54, FLL 2024 18K 9.5%; SN~ MEMMTTE,
WENHERTT = 100 {ZE£Td £, R ETHHEEMBERAE T, B 1LCD.2LCD
N LCoS ARFFERM, 4K\ R miER IR, Fit 2025 FEABRERZIHHAL
KREREOAZET705 TA. RE 2025 F, 2024 FARRUCHRET 8 MEHIFER,
WEEREEER . BREANFN, 2025 FHEMSARERERMIZT.

EFRKEEK, BREHBERE. A7 2025 F—FFEEFEK 34.01%, KRR
K596 MESR, MItFEZTTEREWRt. BAFE, 2025 F-—FEATHE/
ST 55 B S BIIE 14.52%/4.46%/11.06%/-1.63% , 43 B [E EE-2.74/+0.90/+0.57/-
013 1MESR, HHHEBRREKER L. 6 L1AEm, A7 2025 F—FELEMF
H (ORRAEWVKRAN-EVRA-FeRMIN-HEERR-ERER-HLER-MEER)
2661.48 57T, [EHA/9-3364.22 FHot, KEMFIEES 3.29%, EHEBK 7.36 MESA,
BFBENKERT. A7) 2025 F£—ZFESLIARFFEATIE)IZ4F17E 6263.91 FH T/
5542.42 Fit, $BIEL 337.45%/583.28%, FRzY3E4%FIR/ANIEITREFIR S FIE
7.73%/6.84%, 437|[ELL+6.00/+5.86 MESR. BN, MEHARXREEEN~ENI
SREFME L TR 202.78%, FEREHFAMNEN, LHHEFRKINIESRED,
B REE SRR, ARG AT E.

RERIN: AREAERRETIVRL, BRERERASHS=RIFNRR, BiE%
HANEREAMBARREEWN, UELFENTERE. FHEME, ARLNHA
RBIINTL, AAIRFASRRE - REENTHLRDLTRMER, BINEHRENRH
BRERE T MESEERSRI, BIMEKENDTHITH. W, ARERVSRERE
WRFFEME, FNEWEFREK. HOFT AT 2025-2027 FI3:4FES 510
3.60. 5.78. 6.27 27T, XK PE ©3% 24.8. 15.4 f114.2 fF, ## “ITN” ¥R

R~
1\ FREMBTHR = RN EERT A B EWRFE T R IH X ;
2. FARHE BRI RAGE X

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-09

NRMR | RiFiRE

BATE KN | YR

ARERKIE

LRI (T) 127.34
BERAR(ARR) 7,000
SRIBARR/BRR (5 BR) 7,000/0
BRREEE(T) 42.77
E12B & E/&IEMN(T) 136.98/50.71
SE: BRINA 2025 £ 4 B 30 BYEMN
HiHRMALLEGE 12 £ 8)

BRI HiFGERE

45%
15% ﬁ/‘m
M al
-15%
-45%

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

BERIRIR: Wind

EXHR
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2025-04-29
o QSRR E, FRIRIKEE) 2024-11-11

s (TlFsRERE, EWAERE) 2024-09-04
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1. FEMEFER=EINEEN AT ERFEHFEREMEMREE. SERPRETIL
EFRATRELRME, TH25EH%E, RFEES. ARBESERZRETS
MHE—FT KRS EENHN, THREFTIOEE—LME, QA REEUT TR
BRI KTHRRE, HEARFRFEERNTTE, EMEFLEERARERMFATSE
S o

2. KAMEAHERATEROLVGOMERKG. BEEHFERERKEARIN=RET
AERNTUIRS, ARMRAEEHAMITIEARCFTTE, RN HIZHERNE
t, FRERE. M. BRASHTEAHBERER KNSR, REREMEENT
RAREES BN EFF=RmARTE, MRIAHLHIEBHR=mAFET
BERGE, WARSEARTFRE TR, #imxyaa) ks~ F .
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Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3405 4048 4687 5089 XS 2049 2177 2757 3371
[ER147%: 2343 2614 3102 3415 ZHMHEEAR 473 473 473 473
EF 1062 1434 1585 1674 RUMKER 195 222 257 279
%E M IA 31% 35% 34% 33% 7S 928 1003 1190 1310
B BIS MM 24 30 35 38 FRiTHER 24 26 31 34
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 244 262 281 292
HEEH 598 567 609 611 REIE=&IT 3912 4163 4988 5759
R%EM A 18% 14% 13% 12% KEBRRAIR A 0 0 0 0
B A 116 121 131 132 HEMEM~ 0 0 0 0
R%EW A 3% 3% 3% 3% BEZEEFEEI 1043 997 957 945
&% H 368 364 412 433 IRHE= 48 63 62 63
LB 1% 9% 9% 9% mE 20 20 20 20
T4 5 %% FA -50 -45 -56 -69 BIEATEREM 131 131 131 131
%E WA 1% 1% 1% 1% HEfhIERzhE - 165 167 167 165
m: BFERERK -18 -170 0 0 &FE=Rit 5319 5541 6324 7082
S ARER % -3 0 0 0 JEHIRRER 258 0 0 0
RARMETEHRER 1 10 5 5 RfERIA 647 721 856 943
BrEkE 2 2 5 5 FRUIKER 0 0 0 0
B FAE 84 357 604 692 L7 {<HBR T 109 121 144 158
R%EW A 2% 9% 13% 14% RZF#E 59 70 81 88
B M 1 5 2 2 HftuRspffs 494 515 553 577
FASE 86 362 606 694 FRIMBRETT 1567 1428 1634 1766
BN 3% 9% 13% 14% KHEAfEFK 0 0 0 0
FTiSFiZR A -34 4 30 69 NIz 0 0 0 0
I 120 358 575 624 BIEFFEFAMR 5 5 5 5
JABFRARREENFFE 120 360 578 627 HfthIERsN Ak 802 802 802 802
DEBR R 0 -2 -3 -3 ffREIt 2373 2234 2440 2573
EPS () 1.72 5.14 8.26 8.96 IIBTFHARMEENA 2943 3305 3886 4514
HeREXR (BET) DEARARNER 3 1 2 -5
2024A 2025E 2026E 2027E RREAE 2946 3306 3884 4510
EE AL TP 230 436 606 671 HRBRIRERME 5319 5541 6324 7082

AR AER SR E S 15 2 5 5 EFIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 55 -59 -37 71 SiR%kE 1.72 5.14 8.26 8.96
Hith -1147 1 6 9 BRABNER 3.29 6.23 8.65 9.58
BEERDMESTEE -1076 -46 26 56 TH&EK 5711 2475 1541  14.21
fREm i 0 0 0 0 mAR 2.33 2.70 2.29 1.97
TS 0 0 0 0 EV/EBITDA 5430 1595 1352  10.77
RITESERIE I ORD) -345 -258 0 0 BEFUEE 23% 65% 91%  8.9%
ERMA 25 -4 0 0 BEFEUZEE 41% 10.9% 14.9% 13.9%
Hith 48 0 0 0 HFIR 35% 89% 123% 12.3%
BEEDNSTPHR -321 -262 0 0 HF=fAfRE 446% 40.3% 38.6% 36.3%
NERRE (RELEETNEMH) -1167 128 580 614 REF=AEE 0.64 0.73 0.74 0.72

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R 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 .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFEIAREFRREZAEN ‘FIEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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