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2024 &, ,NFISEINEYL 3544.4 27T, EIEL TB& 24.3%, YAE4%F15H 6.3 12 7T, FIEE TF% 67.3%.
2024 F£EMNEE, ARSEWEU 681.1 12T, FEECHEIE 0.9%, FE4FH-0.9 12T, FEET

F% 275.4%. RE 1Q25 ix*ﬁ*iﬂﬂﬁ“?*’g—:—, BARFFEHEE “—HmEe” iR, Ml
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P REEAE, BREFREHRFAR

ES R

2024 £, AFSIVEM 36444 12T, RLL T 24.3% , V3B 97 6.3 27T, FELTHE 67.3%.

2024 FEHMEE, AFRIWER 6811127, FLHK 0.9%, FHHHI-09 27, AT

W 2754%. RS, 2024 £, ARILHL (IF 2024 ERMASAF) BHENSEIRL

MLLH 033 7T (BHD).

HHTL

o WARKTH, RARREME. 2024 %, FTANEEAMEL. THBRABURSH
FBARBRKLNETRESAYN, ANEBEESAMLSRER TH, HRE
HREIRE L TR 24.3%. Hoh, SBREBA 7 AR TRRAUCHN 2 E 85 5
£E-21.9%/-34.3%/-6.0%, R A2 BB EE-27.1%/-27.7%/-12.6%. A, BHTFAH
ARRRRY SHEMT RRFES, Rl BERRES, HEEERNE
HHTLE R LLARFH 0.36pct  1.83%, B, SERLRA 7. AR TRRIEE
RUEATIE R K £ 5[ EL3E F+ 0.38/0.22/0.78pct,

o THERER, WHEBERE. 2024 F, HFINCHENSEFWLNEFERAZE
FAC KM, SEARMEEARLLIEGMN 6.3 27T, ERMEZRARLLIEK 8.9
fZ5t. BRY, BFERENREEM, UREARHIRY LR XAERSBHERIRE. T
ERFFRFMERARIEM, 2024 FEFEERKBELLEY K 7.9 12T, 15, BFXiL
FIXK = m 49.0% A E B3R 17.5%8RAN, UIRMEXRIRREF 5%, SEDHR
AR LR 5.5127T, R, ARKIMARFFIEFLEXRIETE 67.3%=F 6.31Z7T.

® Q4 BREWK, RESIBSH. 2024 FENEE, AFELELEK 0.9%, BFRLETRE
25.3%, BRBERMARE; HEAHRAHENIRE, BLLTRE9.6%% 129125t. BHRTHE
BRER RGN, AR PRI ISR I R & PR ERR K, A R3S FESEI-0.9 12
T, LEREA 0.5127T.

o Q1 WSHITFHLEKE, HEFRKER. Q8T 1Q25 LMIA4F)E 4.1-4.3 27T,
ELEEK 0%~5%, FFHipTidl. TERRF: RE 1Q25 KERERARAESR, BLATEF
UM = SRS HER, L SEN, FELRESMRTE. ARKLERTESH
B, ARG, BWERRIBRESHETS. RELEMBRMARE, BARKRAREN
RARER, ERFIHSLENRN, 2024 FRIUTASDLBMA 7.2127T, MESLLEBIA
114.32%, NREEEZE 5.3%. FitAE 2025-2027 F£I34%FE 935 11.9/14.8/18.2
258, R PE 8% 11.6/9.3/7.6X, ##F “SEN” ¥,

KR

1 KRB RMEREEED;
2. SRMKIRRIG 0K

3. ICEEENK.
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2025-05-19

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 6.38
BERAR(ARR) 216,746
SRIBARR/BRR (5 BR) 213,216/0
BRREEE(T) 9.32
E12B & E/&IEMN(T) 8.29/5.46
SE: BRI R 2025 £ 5 B 15 BYEMN
HiHRMALLEGE 12 1 B)
EIER SFIR300$E %L
17%
3% -

-12% W

-27%
2024/5 2024/9 20251 2025/5

ZERERIR: Wind

EXHR

(BERBESFE, 2501 WKL HEH)2025-
05-05
(BREBUSKE, $H0EERIEL) 2024-
11-11

<(Q2 BWREILL&E, BFIEFREE) 2024-09-30

B L HRIF5)
WKITFRNER
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MB@TEFH?
ARERNERAERS . ARRBHEMHEZENFERKRSRD, AREHNAR
MR AIRRE, NIBERG-ERERK.

2. IKIRKIBIINE . NEFRUSFSHATHEEWEE, BT HEECVEERE, N
Wi KR ML [ PRI AT S NSRRI 2K

3. LEKHRKE . ARBHDRNREREGINRGE, BRAIHEE, HEHRCEKE
BB, KarrAl iR .
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 354440 382573 425932 477714 HKH%2 8479 14344 14970 2109
[ER125%:S 349110 380086 422982 474312 X HitSmiir= 3410 4610 5210 5810
EF 5329 2488 2950 3402 RUMKER 12482 3458 13106 4145
%E A 2% 1% 1% 1% 5 25648 22619 26129 28607
B F S ZHM 488 452 523 591 FRfFMKTR 14106 16344 18080 19447
NEAM A 0% 0% 0% 0% HfhmshEr= 9624 8841 9864 9647
HEEH 2249 1683 1874 2102 REIFEF~EIT 73750 70215 87358 69765
BB 1% 0% 0% 0% KHEARRBURZE 9830 10130 10430 10730
B 514 452 529 601 ‘EMEU 893 1041 112 1129
N2 ON 0% 0% 0% 0% BEZE&EF~EI 5821 6449 6972 7417
&% H 90 63 79 91 EHE 3398 4299 5287 6268
%EMIA 0% 0% 0% 0% M 438 438 438 438
T4 5 %% FA 1977 661 713 731 BEFRBRARS 1546 1546 1546 1546
%EMIA 1% 0% 0% 0% HfthIERzNE 4019 3964 3924 3949
m: BFERERK -2107 -364 -374 -379 &t 99696 98082 117068 101242
S ARER % -584 -200 -200 200 FEHARRER 6625 8625 8625 8625
RARMETEHRER 400 0 0 0 RfERIR 6074 6595 5859 7316
TR 2221 2397 2669 2994 FAUKMER 0 7 5 6
B FAE 474 1392 1754 2179 R{TERTEEN 1054 967 1105 1260
BN 0% 0% 0% 0% RXHi#E 526 623 645 740
B M -19 100 100 100 HAthRzsna sk 41144 34478 52559 34202
FASE 454 1492 1854 2279 REMALFEIT 55424 51296 68799 52149
%E WA 0% 0% 0% 0% KEAfEFR 3787 5787 6787 6787
FTiSFiZR A 247 298 371 456 RiftfRsE 997 997 997 997
I 207 1193 1483 1823 BIEFTEFHAML 15 115 115 115
JABFRARREENFFE 626 1193 1483 1823 HfthIEREHfAK 1137 137 1137 1137
DEBR R -418 0 0 0 ffE&it 61459 59331 77834 61184
EPS () 0.04 0.55 0.68 0.84 JABFHARREENG 33030 33543 34026 34850
HeREXR (BET) DEARARNER 5208 5208 5208 5208
2024A 2025E 2026E 2027E BREHRANZS 38237 38751 39234 40058
EE AL TP 931 4340 1614 11220 FABRRBRAENE 99696 98082 117068 101242
AR AER SR E S 120 2397 2669 2994 EANIgER
KRR & 242 -300 -300 -300 2024A 2025E 2026E  2027E
mARMZ S, -1488 1800 -1829  -1838 SRRULZE 0.04 0.55 0.68 0.84
Hith 72 -1348 671 616 FRAEUER -0.43 2.00 074 -5.18
BESER IS TAM 1683  -1051 -132 240 WEX 159.50  11.59 9.33 7.58
fREm i 997 0 0 0 mWAR 0.42 0.41 0.41 0.40
RS 7699 21 0 0 EV/EBITDA 2235 2650 2212  30.78
RITEERBE CRD) 9246 4000 1000 0 RBEFKEER 06% 12% 1.3% 1.8%
ERRMA 2789 1446 1856  -1881 WX 19% 36% 44% 52%
Hith 450 0 0 0 HFIR 02% 03% 03% 04%
BEEDNSTPHR -2890 2575 -856  -1881 Er=fafR¥ 61.6% 60.5% 66.5% 60.4%
NERRE (RELEETNEMH) -5504 5864 626 12861 HEZEER 3.33 3.87 3.96 4.38
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.

LNl

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 /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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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
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