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ZEFFESIE, 85 BX5 AIDC FHEL ]

WEZR

NFI& % 2024 FEIRFN 2025 F—FR ., NF] 2024 FLEEWIIN 64.4 27T, FIEE+29.6%;
VAE%F5E 6.6 27T, [EEE+33.8%; #RIEEFIE 6.5 27T, EIEE+33.6%. A SiEF LA

Xid. AT 2025Q1 EUIAN 13.1 27T, FEIEE+26.2%; VAEIEFE 1.1127T, EEE+25.0%;
AEEFNE 1.1 27T, EEE+23.1%.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524010001
SFC: BQK482 SFC: BUD284
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BAPHER S (301291.SZ7) 2025-05-11

RERFESIE, BN BXS AIDC FBE.L N

RAMR | RIFRE

BATR LN | HidE

EHER NI St ¢

NE) & T 2024 FFIRF 2025 F—FiR. AT 2024 FLFEWWA 64.4 25T, EE+29.6%; LETREMN(TT) 43.78

JAEE%EFE 6.6 27T, ELEE+33.8%; FMIEEFE 6.5 27T, EEE+33.6%. WEETFILAITRE BRA(AR) 31,220

XiE. 2F] 2025Q1 Bl A 13.1 127, FLE+26.2%; JAR2FE 1.1127T, BELE+25.0%; STEBARG/BER(5 BR) 17.477/0

MAEEFE 111278, RAEE+23.1%. SRS E(T) 15.35

EHTFie E128 B S/RENGT) 56.78/26.33
. R 2025 4 5 A 7 BUEH

o A, AT 2024 EEFHATHIAKA 42.39 27T, ALE+22.6%; TEBKA 10.74
278, EILE+56.1%; MEFFKIEWA 6.74 27T, FIEE+32.65%, BIGEREK. 5 TiF
&, TUtRAE SRS, ERAKEROMBEMETRINEE. 2025Q1 2FHA TiERIIX LB GE 12 2 5)
MK, MITFEREEPOZMRR, FEXKE TR 3 AEKRIR. SHXKE, AF
2024 FLFHAWA 64.43 27T, EILE+29.67%; SMEIKA 0.01127T, EILE-63.2%, 2

47%
AL ST O E M
% ¥ "

BABRFR S JFIR300FE XL

) A I
o TR, AF 2024 FRETHEL229%, FIL+0.00pct, EARKHE. SRAE, M
/lk\ﬁ.l 2024 Eéfﬁfﬁﬁ@'ﬁ{‘ %ﬁﬁ%*uzﬁj 21.1 3%, |E| tl:-025pct, g&%%%%uﬁiz 25.420/0, 2024/5 2024/9 2025/1 2025/5

FIEE-1.97pct; MEFFXEEFIRIEL 18.06%, FEEL+0.98pct, 2025Q1 BT EF R FRIR: Wind
21.78%, [@EE-0.76pct, /NETHE, Tt ERRAHEH OO LEMER, EFFRLE
F BRI NIRRT T REF REFKTF o

B3]
o A, A 2024 F£LFINEERHRKIX 8.38%, [ELL-0.65pct, HA{HEERZKIX 3.36%, - (BRPEMRS: EHTH, BEBIE) 2025-01-12
B HE+0.11pct; &IBEHBRIL 2.05%, [ELEE-0.58pct; RFE FRiXk 3.27%, [ HE-0.01pct;
£ #R%-0.30%, [EEE-0.17pct, 2025Q1 BRI F ik 10.68%, [EH-0.90pct,
HE. TLRERARBE TR, REATF 2024 F£512025Q1 13887 E 5 515X 10.28%F1
8.6%, 43I H+0.32pct F1-0.08pct.
e Hfhym, A& 2025Q1 KEFEKIX 12.60 27T, BLE+27.7%, IRtE EZER+15.7%, &
BERMERE. 2024 F£F2EFWERIX 3.85127T, FEL+18.2%, Hr 2024Q4
ZESRYERIX 556 27T, REE+116.2%, RIFEREZLE.
o HMISEGFNREN. BN AIDC EH THHTIINENNS, BIIMitAF 2025 F13
B8FJARIL 8.76 12T, XN PE 2916 5. ##F “LAN” ¥R,
S,
KOo) \\'\'.'.u',{ " Q
R 2R NI PR E
N 2=\l 3£ HA - :z: -/:"\\\ :-.
10 SERAT AL BT AR )
]
2. BN OFRHERRTHE;
EZRIE R
3. MiHEEMEIKKE t’:ilﬁﬁ?“t/ifrir%
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MR~

10 BRATIWENT RN : EAENAXEESE 2025 FRARALERENERAN
Waz—, FEBFENRR, MRENEBRITLENAERLTH, ZERATEEN
TERTHOERE, WHEZWAE 2025 FHELEEKIER.

2. BN AHRBERLTH: BITHIRARARPRENERIL KNG, BB
WA RIALE. HERESHFE—EMNEL2, MRATEBITHNEOFTRHETR
RIHR, AIRE RN A RARPKHAMIZKE .

3. MHRZFMEMNE: WREESS FXRITURFME, TEEEKZW~RNTE, 287
B EELE~mELER. FFx, BARIBERIIZM.
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% (BHT)

Er=afik (8H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 6444 8487 10376 12175 KMES 2418 2877 3481 4226
[ER125%: 5008 6592 8038 9419 R GMESBMEF~ 61 61 61 61
EF 1436 1895 2338 2756 RUIKEX 2834 3598 4336 5036
LB 22% 22% 23% 3% TR 1089 1303 1490 1621
BBl R 27 35 43 50 iR 91 119 145 170
%E A 0% 0% 0% 0% HthRsIE 1324 1511 1709 1886
HERA 217 314 384 450 FwahEF=EU 7816 9469 11221 13000
%E A 3% 4% 4% 4% KHRAIRE 0 0 0 0
EEEH 132 195 239 280 WAEMEM= 0 0 0 0
%EA A 2% 2% 2% 2% BEHRFEEM 496 540 577 605
M&#A 211 297 363 426 EREF 161 190 217 242
%EA U 3% 4% 4% 4% FE 0 0 0 0
4% A -20 47 -57 69 BEFEHE 60 63 63 63
%EWA 0% 1% 1% -1%  HfthdERz &= 805 906 906 905
m: BERIERE -71 -70 -70 70 Bt 9338 11168 12983 14814
ERRERK -84 -80 -80 -80 FEHARREK 29 29 29 29
ARMETEES 1 0 0 0 RfHFRIR 2390 3113 3684 4186
BEWE 3 0 0 0 FRkMKTX 0 0 0 0
B FE 756 1002 1278 1540 R{JER T 3HEH 120 158 193 226
%EAUA 12% 12% 12% 13% R 96 127 156 183
RN & 0 0 0 0 HfthARsntask 2001 2460 2902 3281
FIEBE 756 1002 1278 1540 FaifafEdit 4637 5887 6964 7905
BN 12% 12% 12% 13% KHAfER 0 0 0 0
FiSHi#R A 94 125 160 192 Riftfiss 0 0 0 0
AT 663 876 118 1347 BIEFTSFMAMR 15 16 16 16
AR TFEARMEENFFE 663 876 1118 1347 HfthiERshAk 14 13 13 13
DEIR AR 0 0 0 0 fafR&it 4666 5916 6992 7933
EPS (jr) 2.12 2.81 3.58 4.32 PARTEAFMBEENG 4672 5252 5991 6881
nenEx (BART) DEER AR 0 0 0 0
2024A 2025E 2026E 2027E BEEANZE 4672 5252 5991 6881
LEENA LT AR 385 992 110 1331 SARERERERE 9338 11168 12983 14814
BERAKERENE 5 0 0 0 E&iElF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BAMSTH -198 -125 -125 -125 SRk 2.12 2.81 3.58 4.32
Hith -534 -104 2 2 SBREEWNLRK 1.23 3.18 3.56 4.26
REFEWETSM 727 -229 127 127 THERE 2072 1565 1226  10.18
REMAE 0 0 0 0 TEE 2.93 2.61 2.29 1.99
AR E A 0 0 0 0 EV/EBITDA 13.74  10.79 7.99 6.16
SRITERERIEI ORD) 164 0 0 0 BEFKEER 77% 85%  93%  9.7%
BERMA 201 -298 -380 458 BB 142% 16.7% 18.7% 19.6%
Hith -198 -5 0 0 HFIE 10.3% 10.3% 10.8% 11.1%
BHRENR ST AR -235 -303 -380 -458 PR 50.0% 53.0% 53.9% 53.6%
MEERE (FECETEIFM) 577 460 603 746 RAEAFEAREE 0.75 0.83 0.86 0.88
BRRIE: AFA%, KIIESMRAR
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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