nalthx | S1FRE | REHE (300378.52)
2024 F£&2025 F—FIH a1 BEERFAE,
HA1EF Al =

REER

AR &7 2024 FERR 2025 F£—FR. 2024 F: B 23.31 27T, FEILLEK 4.62%; VIE
A FI5HE 1.56 27T, FIELiEHE 3.59%; FNIEFYAREFIE 1.38 12T, FILLIEK 13.18%. # Q4:

SLIEUL 7.58 (27T, FEIELTRiE 6.85%; VARHEFIE 1.06 27T, [EtbiEik 4.28%; IEFIAF
AF5E 0.92 27T, FEETE 0.92%. 25Q1: SEMEYL 4.23 27T, [FEIELIEK 4.33%; V3% F
5H-0.08 12 7T, EIEbiEK 14.04%; FAAE/FYIEF4F15H-0.095 12T, FEIEEIEK 31.92%.
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REW SR
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BFHE (300378.S2)

2024 F£&2025 F£—=FH =1
HfE Al B =

ZEBIRRE,

EHEE

NAE KT 2024 FFRK 2025 F—FR. 2024 F: EY 23.31 25T, BELLEK 4.62%; 138
AFE 1.56 27T, RLEEK 3.59%; FIEFIIREFE 1.38 127, ELLIEK 13.18%. & Q4:
SKIEW 7.58 27T, FELTH 6.85%; J3E4FH 1.06 {Z7T, BEEIGK 4.28%; MIFFIAR
#FE 0.92127T, EEETE 0.92%. 25Q1: SKIEW 4.23 27T, FEEEIGK 4.33%; V3845
FE-0.08 {Z7T, EELIBIK 14.04%; MIEFYFEAFHE-0.095 27T, BELIEK 31.92%.

E
® Al 2024 FIRARGERRE. BN T K. 25 2024 F/24Q4/25Q1 EYILER 5 5

5 5%I-T%/4%. $RIGE, 2024 FAREMIMEAS RN 1.77111.54 {258, EILLSHF)
+1.9%/+7.5%. S EE, 2024 FHRHERIT/EFLER/EFEHI/AIOT S 3ISLIUTA
1.5 {Z78/11.9 {Z7T/3.3 1Z7T/6.3 27T, 145 BI+23%/-1%/0%/+22% . BAEKETAL,

AETFEETHAEEMOXR. ERRERATIE RS, FRAEMHNLHRELS; ERP.
MES ZH|F TFREENESEEEMEIRAERFE, PLM. AlOT ZEEUEKSHE. M
Q1 &, HRi, 2025Q1 KFEASNEASBIH 1.75/2.49 1758, 432[E HE+6.5%/+2.9%,
HApfEXEMXERIERE TBEERLERRZN, BHBRNIEARHEX 2025Q1 ik
HIRA 7.08%. 7 5EE, 2025Q1 HLIEIHEFHER/EFBEFI/AIOT 55 SSTA
2103 F75/2.3 {Z55/7661 FIT/9813 FIT, MRS FI+20%/+7%/+3%/+4%, & 7= Skia
REH, BFeFIRARBIEK.

®  FliEH: 2024 FEFTB+ERAMRML. FUARFE. Q7 2024 F/24Q4/25Q1 J3EHHEH
SEH 4%/4%/14%. F{FHE, EFKE, 2024/2025Q1 EF|ZFESHRH 58.3%/59.7%,
435l [E Eb-3.7pct/+4.4pct, M 25Q1 BEFIXRFAEF . %A, 2024 FRAFBEERIE
GRS EES TN 30.2%/16.9%/7.1%, 4 FIE EE-1.3pct/-4.1pct/-2.9pct,
2025Q1 =# BEH R E+11% BFFEFHETFRITEFHEBEELELSL. BEE. b 2024
FIERAERK 4885 AESIFIE, SZE%MT 2024 F)38FFIZK 6.7%EAHFHF.

o Wi REME A SRBHR, B HRRIREL 2025 8. 2024 FREKE
FREEEERE Al 8%, ETEFRERERAPEETEFE Al XAFMIFIE
RIFEWAHR. —HEET Al SSIXEE TR EHITRAERN, FlLmmA Al g
PLM =S BRI R RN 30%; S—75E Al R SRR, 2024 £4

BHX Al W FRABLEEESIE 135%. AFFEMA Al GUEFRIRA, RRLH
IndepthAl S5 & 30EF MACP 4, TETEE~mERSASEIR, IWIMIFEE 8.381Z
TRTRABEUESHETLAIE, REMFTEFLE ALSENRR.

o RHEHEIN: FITAST 2025-2027 FLIYIREFE 1.96 {27t 2.38 {27t 2.87 12T,
STRIEE R 26%. 22%. 21%, XN PE % 51.6x. 42.4x. 35.1x, FINIFELTE.

KR
« AT E BRI R
2. Al = RFF LRI KL o

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-14

NRMR | RiFRE

wEPE I | 4EF

AFRERIEIE

HAETRIN(T) 37.17
BRA(HR) 27,139
TREABR/BER (7 ER) 26,938/0
BRFEM™(T) 8.06
E12ARE/REMN(T) 48.56/14.47

e BRINA 2025 £ 5 A 8 BEMN

HIARILLE(GE 12 T F)

RIS SPIR300$5 %
R LIFgGRATER
101%

43%

-14%
2024/5 2024/9 202511 2025/5

ZERERIR: Wind

EXHR

c (EEMRATIZRERE: RpEH, Hifwm

#) 2025-02-20

B L HRIF5)
WKITFRNER
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REMR | AFRE

MR 7R

« MIHRFMEINRE: £83FFNLR, ~AR%# ERP. £F=HER M (MES). #&
R (PLM) SRR —ERFRE, HFFRETUEI—EHHHE. BEL
WEREGIR, ARMMEEEEE SMNAL BHNERTSESN, BRRTSEMEIAE
XA BRI A S T8 PR F f0T o

2. Al =@ AR RIANEG: AR SRIAERABEE . Al NASEDI FERARH
KXt FH A FRAREEREIE, W ZmEARBL AR, HEMXBA
B RAFIZ

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 2331 2598 2909 3301 EKWHEE 759 1149 1410 1722
1454 973 1054 168 1309 X ZM4EmB~ 1 1 1 1
EF 1358 1544 1741 1993 R UTMKER 603 584 627 689
%E A 58% 59% 60% 60% 775 85 88 97 109
B BIS MM 22 26 29 33 FRiHER 32 42 47 52
NEAM A 1% 1% 1% 1% HfthRzshs = 252 229 254 285
HEEZE A 703 780 873 924 REIFEFEE 1733 2092 2437 2860
BB 30% 30% 30% 28% KHARRAIR & 99 99 99 99
EIREEH 227 252 275 300 #EMEMFE 0 0 0 0
BN 10% 10% 9% 9% BEZE&EF~EI 656 659 668 675
W& 2R 166 234 262 297 ERE 218 218 218 218
%EMIA 7% 9% 9% 9% mHE 40 40 40 40
T4 5 %% FA -4 -5 9 -1 BIERSHERS 59 61 61 61
%EMIA 0% 0% 0% 0% HfthIERsNEr= 591 590 590 590
M BFERERSK 0 0 0 0 #HFE=BIT 3395 3760 4112 4543
S ARER % -49 -30 -30 -30 JEHEREEER 50 50 50 50
RARMETEHRER 1 0 0 0 RfERIR 252 278 308 345
BrEkE 7 0 0 0 FRUIKER 0 0 0 0
B FAE 244 285 347 419 RASERTHEN 228 316 350 393
BN 10% 1% 12% 13% R2Fi# 78 117 131 149
B M 5 0 0 0 HftiRapfift 388 408 452 507
FASE 239 285 347 419 FEIAREIT 997 1170 1292 1444
%E WA 10% 1% 12% 3% KHAER 10 10 10 10
SR 22 81 86 104 126 [ftfE% 0 0
AR 158 200 243 293 FEIEFTEFIME 6 6
JABFRARREENFFE 156 196 238 287 EHfthiEmsnfafR 53 53 53 53
DEBR R 3 4 5 6 fHfEaiT 1064 1238 1360 1512
EPS () 0.58 0.72 0.88 1.06 VAR FRABMEENG 2195 2382 2607 2880
HeREXR (BET) DEARARNER 136 140 145 151
2024A 2025E 2026E 2027E BREHRANZS 2331 2522 2752 3030
EE AL TP 50 444 321 375 HARRBRENE 3395 3760 4112 4543
AR AER SR E S 7 0 0 0 EXIER
KHEARBUR & 19 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -255 -1 -45 -45 SR 0.58 0.72 0.88 1.06
Hith 103 67 0 0 BRABNER 0.18 1.64 1.18 1.38
BEERDMESTEE -125 -45 -45 45 WER 4460 5159 4240  35.09
fREm i 0 0 0 TR 3.20 4.24 3.87 3.50
RS 25 3 0 0 EV/EBITDA 2034 2816 2352 19.06
RITESERIE I ORD) 37 0 0 0 BHEFREE 46% 52% 58%  6.3%
ERRMA -47 -13 -15 18 AR 71%  82%  91% 10.0%
Hith -46 2 0 0 BF=E 6.7% 75% 82% 8.7%
BEEDNSTPHR -31 -12 -15 -18 Er=fhfRE 31.3% 32.9% 33.1% 33.3%
NERRE (RELEETNEMH) -106 388 262 312 REFAEE 0.70 0.73 0.74 0.76
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)

ERERETRIRAFEZEENR 5/6
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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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