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BAKA 2025 F—FR 0T BWFREIEK,
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SRR AT 2025 F£—FR, ABSLH: =AU 83.15 {Zt ([EEE+8.08%); VAEF £
ATIBREREFE 22.02 27T (ElEE+14.77%) ; VAB T EH AT RENIAGIEZ B RERN S

FI58 21.47 {2t (FEE+15.42%)
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BRIK 2025 F—FR A 7F:
2% ge

SR g,
TSN E

EHEE

BRI LT 2025 F—F4f,
RERARNAFFE 22.02 27T (BLE+14.77%);

AEISEI: EAA 8315125 (HEE+8.08%); JABF LT

JAET £ ARRARABRIEEEEREN

HFIE 21.47 25T (EEE+15.42%) .

=T
® /NREAL ERERSS|UEK.

3.

SmIE 2025 £ Q1 By, & 44.2 {Zt (FEE+8.2%);
+13.95%); #Eil 13.6 27T (FIEE+6.1%); Hftl 12.89 25T (FLE+20.83%). />REF
2025 £ Q1 B, &TRE 7565 2T (ELL+8.95%); & ERiE 4.17 2Tt (Fkt
+43.2%) .. X F 2025 F£ Q1 Ei, KREBXE 16.4 27T (EEE+14.17%), FaEB 15.68
27t (FEE+16.13%); H#8 17.64 27T (FLE+7.9%); 4EEB 19.84 27T (FEE+5.76%) ;
FaEp 10.26 27T (FEE+9.44%) . Bl mEME M. MR ERI, M. RE. 24
RS EMRAEMERE; % FEREFERRIEK.

BMALF. HRERREFIKE.

NE] 2025Q1 384 F) R E ELIRF 1.54pct & 26.49%, EFIKFEEE+2.73pct & 40.04%,
HRjE)#R AR B EE+0.73pct Z 8.91%, HAMIMTHI: #HE (Etb+0.41pct). EE (HLt
+0.28pct) . % (EtE-0.16pct). W55 (EEE+0.19pct) . EFIXNEZFE/RTFAE
B EEBFEMEMNE T, AR A SRS & 4 P AT R RN ER T 55
B EAXEE LF, FERAARRAHATG. BREEE, HELEERAXREHY
e

FURENE, RATHEEE, BEEFFBHER.

1 2023 FHAEHEEGEE LR E, 2024 FOMREDHEKRE, BNEBHL
RATT, BANKERE. AFE 2025 FRTESRERFIRNERK, MRAKEEAD
77, BURIBE NSRS . BAE R THETRINRT, ARBMIER, ROERENSR,
A A KRR AT T M . A E) 20252026 4 U348 0% F1 38 4 3
71197719 25T, SR PE fSE5310 3331 £, H§F “IN” R

ARE 9.13 {2zt (FEt

MR~
IR

BRI IR

2. Tl RFH—DIMEIRE

HBEEHEIRLEREXES.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-15

NAEMR | RiFRE

BATE EN | YR

ARERKIE
LRI (T) 42.40
BRRA(ARR) 556,060
SRIBARR/BRR (7 BR) 556,060/0
BRREEE(T) 5.95
E12B &E/&IEMN () 52.99/33.08
SE: BN A 2025 4 5 B 9 HE M
AR LLEGE 12 ™)
BRI SPR300F5 %
37%
20%
% ™
-14%
2024-5 20249 2025-1 2025-5

BORIRIR: Wind

EXHR

* GEXRWRAL 2024 F RIS SIT: ECIRE,
g, BREZNE, RERERGER) 2025-
04-10
« GEXRWRAL 2024 = FRAIT: WARERIRE,
HEFFBEMERZ) 2024-11-05

* GEXRREAL 2024 RIS SIT: REEEY
3K, REEARKEL, RITHMmEERE) 2024-09-08
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1. BRIRERENE . SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T RZFH—LMEINE. BEFRKELEZE, EHUTRSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.

3. HBEHHBIMLENENE. HEMREM~ MR REEX. EHFRER
WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIELRHBENIRE B

ERERETRIRAFEZEENH

3/6



& ez
@ CHANGJIANG SEGURITIES /Aﬁ]ﬁﬁ;‘% | ,‘-J—:_':iqz?&%

W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 26901 29648 32128 34742 tEHES 22115 23354 24956 26413
[ER125%:S 16948 18654 20190 21828 X HMSRIAF 7618 7836 8055 8274
EF 9953 10993 11938 12914 UMER 242 235 255 273
%E I A 37% 37% 37% 37% 775 2525 2906 3161 3404
B F S ZHM 228 234 254 274 FRAHHKER 34 24 26 28
%E WA 1% 1% 1% 1% HEftRzh&r= 308 423 443 447
SHEEER 1629 1711 1854 2006 HEIFE=EIT 32842 34779 36896 38839
%E WA 6% 6% 6% 6% KEIRRIIRE 0 0 0 0
EEZEA 590 633 702 658 M EHFE 3 3 3 2
R%EW A 2% 2% 2% 2% BEHEFEEI 5055 5039 4894 4626
&% H 840 949 996 1042 LB 875 1077 1269 1464
R%E A 3% 3% 3% 3% mE 13 173 223 278
045 2% -509 -593 -643 695 BBIEFTIERLAS 389 389 389 389
%E A 2% 2% 2% 2% HEfhIEREE~ 1581 1870 2167 2465
m: EBFERERK -100 0 0 0 &F=REit 40858 43331 45842 48065
ERRERK -1 0 0 0 FEHALEER 293 438 591 737
NRMETEHRE 219 219 219 219 RAFEIR 1360 1607 1753 1893
TR 19 19 19 19 FRmER 0 0 0 0
B FAE 7507 8483 9198 10051 [7{<HA T %M 665 730 789 857
%E WA 28% 29% 29% 29% RIRXFiEE 414 439 468 515
ERIZN 53 7 0 0 0 EfthRziffa 6253 6687 7354 7839
FEBER 7513 8483 9198 10051 EEIFAfR&IT 8986 9902 10956 11842
%EW A 28% 29% 29% 29% KHAfEX 33 33 33 33
FiSFiZR A 1157 1357 1472 1608 RftfRss 0 0 0 0
B F05 6356 7126 7726 8443 BIEFREBIfALK 31 31 31 31
B FB AR A& EFE 6344 7119 7719 8435 HfthiERmznfali 406 406 406 406
DRIBR RIS 12 7 8 8 R4t 9456 10372 11427 12313
EPS (5t) 1.14 1.28 1.39 1.52 3B FEARMEENG 30895 32445 33893 35222
HeREXR (BET) DEIRR AR 507 514 521 530
2024A 2025E 2026E 2027E PBREMNES 31402 32959 34415 35752
EER TSP 6844 8443 9466 10171 AR 40858 43331 45842 48065

SRR K E B & 126 19 19 19 B&IERF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1669 1797 1766 -1772 SERYWE 1.14 1.28 1.39 1.52
Hith -2343 0 0 0 BRABNER 1.23 1.52 1.70 1.83
BESER IS TAM 3776 1779 1747 754 TRE 4026 3312 3055 27.95
REmE 0 0 0 0 mWgER 8.26 7.27 6.96 6.69
RS 0 0 0 0 EV/EBITDA 30.11 2327 2130 19.37
AT CRL) -106 145 153 146 BHEFIEE 155% 16.4% 16.8% 17.5%
ERMA -3690  -5569 6271  -7105 HHEFEUE 205% 21.9% 22.8% 23.9%
Hith -206 0 0 0 BFIx 23.6% 24.0% 24.0% 24.3%
BEEITSRAM -4002 -5425 6117  -6959 BF=fafiRZk 23.1% 23.9% 24.9% 25.6%
NERRE (RELEETNEMH) 935 1239 1601 1458 HEFTEER 0.68 0.70 0.72 0.74

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 AL T B F R IR R R
HXIESHTIHRREIBEHAT: A RTHLUPR 300 IBEHAEME; FEMTHUASRAIE EHIHINEELLARN) =R
(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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SHImAERR

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

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI N FHIESFRESHHLEE B RS SHEEREETUNEELRS .

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

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBMAEEEN, SAREPMTNSEFENIES I EFEIRENERIKESI KBRS SR IERAFIRE R,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE— T
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