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F5EMHA 2024 =3 M 2025Q1 M &&= R/{L
IMERIZEAZIN, A EEFFEFnEA

WEEZR

NTFET 2024 FELEIRFN 2025 F—ZFHR . 2024 FNF)SSIEIEN 6275.9 27T, FEEE TR
15.7%; VAE%FI5E 16.7 12T, FEELKIETBE 88.2%. 2025 £ Q1 ATISEIE MU 1408.6

27T, FEIEE-1.5%; SETVARFSFE 30.2 27T, FIELIEK 11.4%. RRPRERFLEMER, GFLE
AMESENER, RAVSEREAFAERNEEIES. ARBHNEEARLNE, HiH “X
FAEMAES” MTBFRNE, FESINARABRIGE. BRRER, NERK, 2
xEME. RUESEREE, &F "HR RATERNK, AEMEARTEREER.
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LIREEH] 2024 4R K 2025Q1 ISR ST : IR
NERSEHEI, WHHFETH

EHEE
WE R 2024 FFHA 2025 F—FR. 2024 FRAFSLIME W BMA 6275.9 27T, BT

& 15.7%; JARE$FE 16.7 12T, FALEARB T 88.2%. 2025 F£ Q1 AFLH|ME I ZIA

1408.6 {25, EE-1.5%; SCHUIESEFE 30.2 1258, BEEIEK 11.4%.

EHiTe

® 2024 FEERUBMEVERE, ATREEM, BRELEHHEEEFKEK. 27
2024Q4 fHE 136.4 1, ELL-17.0%, IRLE+65.8%.. ST ARETIZTE. TFM

RIS, 2024Q4 AT)STIE UGN 1944.3 {255, EEE-10.9%, IREE+36.4%. Q4 5%

WEEFIFR N 10.4%, ELE-0.3pct, IREE+0.8%. Q4 HAjE)ZEAE AN 7.8%, [EEE-2.4pct,
IREE-3.6pct, $HE/IBIR/MALIN S TRAZERF L 5-3.3/-0.2/+0.3/+0.8pct, HEEMAEXT
EEIBRSIDENRE, RRXBERITASLRA. ZEEM L ERERAHRAFAEY
W, Q4 JAREFIE-52.4 25T, MIEAR4EFIE-64.6 27T, FLLEARES. Q4 £EM
W& RFEIL 505.8 1Z27T, BEIEERERE.

* RUBMERBMEE, 2025Q1 #&E. FIEE LB EWK. F=HEHA, MFHLHE—PiEaE,
NE] 2025Q1 $HE 94.5 HifE, BEE+13.3%; Hi EAFEREMBAASHES BT
16.4 f135.3 H#f, SLHMEILLEM#K. FHEEMRL, Q1 FERERITHE 273 7, B
EEfE 29.9%., Q1 AFSZIEWKA 1376.8 27T, FH-0.9%. Q1 HZEWSEFE
8.1%, [ILE-0.1pct, EREE-2.3pct; BRAEKEFENE, HBHEMAE 8.7%, Fik-1.2pct, H
HiH &/ BB/ A B AR E 43 51-0.1/-0.2/%5F/-0.9pct. 2025Q1 HE Yz 22.0 27T,
HEBEREWS 1542, BHLEEETE. Q1 UHFELEBEFLK, STEFEF
H 30.21Z7T, EILLIEK 11.4%, JARHAE4%F)IE 28.5 27T, EELiSK 34.4%. $HEETF
BNRERRENE, UERFEOF, Q1 KEMIETFEL 40 27T, EEL+188.0%.

° AMKERLKIEE, SEEAMETEAHEE, ARALRCRAFEERNHEEZS. 2
BIRMEERLE, # KARAFRRES” NTHBFERL, FEXMARRNTIRY
B, BAAMGEEL, REBEH, BR M. RUESEFEE, 61F ‘E7 RASLEE
X, BEMEATERERNEE, MitEERMHEEFEERSRA, LEEREFEER
fEEEE. FITAF 2025-2026 FIAEHEFIESFIHR 11130 1335 {Z7t, WK PE
16.2X. 13.5X, #H “SIAN” 2H.
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1\ &FEHE TR
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| IEHFFRIRE |

2025-05-11

NAEMR | RiFRE

BATE EN | YR

ARERKIE
LRI (T) 15.59
BRRA(ARR) 1,157,530
SRIBARR/BRR (7 BR) 1,157,530/0
BRREEE(T) 25.23
E12B &E/&IEMN () 21.30/11.49
S BRHN A 2025 4F 4 H 20 AIREMN
AR LLEGE 12 ™)
et 37l SFIR300$E %L

42%

20%

- "JL"J

-22%

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

« (ERE&EH 2024 F=FRAT: HETBESH
BRAE, REMRGIFEER) 2024-11-17

« (EREH 2024 FHFRRIT: FHEWFFE
ik, EFIRIMEFRE) 2024-09-10

« (ERE&EH 2024 F—FRLT: WAZHET
FERYMBRAE TR, BFRIEXTRE) 2024-

05-16
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1. @FERBFTHH. AEHEIEZNEF. BREXANEE. FEEFEHREXIT
W=SEFEZ.

2. TURSMERSELEF. BETERENEET. SMIMHLTRBNIEER
R ‘GEHNT, BEREENKRTEMNE, TiHRFEILRME " 8, tlE

QESS AR
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 627590 642507 684582 737203 KMAS 197978 202380 257764 266722
[ER125%:S 558457 569520 606931 653058 35 M SRNEF 62278 62278 62278 62278
EF 57624 58830 64201 70695 RVUTUER 69668 3348 74674 9487
%E I A 9% 9% 10% 10% 7 77277 26677 84159 35133
B F S ZHM 4931 5007 5350 5771 FfIMKER 28240 17011 18137 19521
%E WA 1% 1% 1% 1% HEftRzh&r= 166700 147039 163732 150899
SHEEER 20080 20027 21400 23084 RENHEEZEI 602142 458733 660743 544040
%E WA 3% 3% 3% 3% KHERDIRE 60363 60363 60363 60363
B 21108 20653 22069 23806 H&iEEMt= 2280 2280 2280 2280
R%EW A 3% 3% 3% 3% BEZEEFEI 84312 76662 73271 73834
W& 2R 17650 17524 18725 20199 L&A= 19403 18303 17203 16103
R%E A 3% 3% 3% 3% mE 1198 1198 1198 1198
15 % FA 3054 819 905 175 BIEFEFHER 20888 29888 29888 29888
%E A 0% 0% 0% 0% HEfhIERE~ 157557 158799 160016 159738
m: EBFERERK -3164  -1000 -1000 -1000 #Hr=@it 957143 806227 1004963 887445
S ARER % -3966 0 0 0 JEHIRRER 53690 56690 56690 56690
ARMETEYE 2356 0 0 0 RN+ 162622 89388 179305 109889
TR 7178 9476 10285 11201 FUMER 0 0 0 0
B FAE 10376 22440 23835 27083 [/{HR L HHM 12106 8505 9068 9760
R%EW A 2% 4% 4% 4% RNZFE 5164 6259 6688 7214
ERIZN 53 135 0 0 0 Hfhkmifas 278348 180720 267978 195492
FASE 10511 22440 23835 27083 FEIFAMHEEIT 511929 341561 519729 379045
%EW A 2% 4% 4% 4% KHAfER 36138 38138 40138 42138
FRiSFizA 4678 4488 4767 5417 RifHfES 4661 4661 4661 4661
Y F) 5833 17952 19068 21666 BIEFTEHIFIE 3482 3482 3482 3482
B FB AR A& EFE 1666 11130 13348 15166 EfthiEREIfGE 54198 54198 54198 54198
DRIBR RIS 4167 6822 5720 6500 fAfR&IT 610408 442040 622208 483524
EPS () 0.15 0.96 1.15 1.31 AR FELABRMERENG 287840 298470 311318 325984
HeREXR (BET) DEIRR AR 58895 65717 71437 77937
2024A 2025E 2026E 2027E PBREMNES 346735 364187 382755 403921
EERIS RS 69268 715 59039 15298 MAfERRAINE 957143 806227 1004963 887445

SR EKREE NS 8701 9476 10285 11201 EAIEHR

KERARR AR 6338 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -19804  -6500 -11500 -15000 W 0.15 0.96 1.15 1.31
Hith 1262 0 0 0 BRABNER 5.98 0.06 5.10 1.32
BESER IS TAM 3503 2976 1215 -3799 THEE 14317 1621 1352  11.90
HEME -6764 0 0 0 A 0.83 0.60 0.58 0.55
RS 8337 0 0 0 EV/EBITDA 7.04 463 2.58 2.15
RITHRFIE M CR) 6547 5000 2000 2000 REFUEE 02% 14% 13% 1.7%
ERMA -13365  -3789  -3941  -4041 HEFEUEE 06% 37% 43% 47%
Hith 9027 0 0 0 HFIZE 03% 18% 20% 21%
BEEIWSTEH 9312 1211 1941 2041 EF=fafiRx 63.8% 54.8% 619% 54.5%
WL RE (RSLETRIYM) 56452 4902 55883 9458 HA~FEHEX 0.63 0.71 0.74 0.76

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT ELA T BB F R IR R LR
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 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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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARFMEAMMX LT KTIESRBERAAEFFRILESITFANRESELSZERE, 2EESISHAIERSH:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRREELE . ZHAELSHERHLBERN TARFZBERE . RTPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMERKFBITRBRENKG . AREENRBERNTHEN. 2F, EXFHUR. ERTRWNESE, T
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIEFREM TANEINERR. REETN AR SBREM S H S UKEARREMERE, AEFENESATLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBESTERLLBHMNBEE THEES, REENIABITOIANNETRER. ALF
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIEHRE FREMARERREDUNARENEER B EREFBEFRE. RERNHBREELEREN, 28K
R BEIBRIERFTEMNRF

AN B RE—IF
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