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EER & 2024 IR K 2025 £—FIR, 2024 EATISEIEN 67.38 1278, FIEL T 8%;
YARL%%51-0.62 {278, [EILL TP 107%; He, 2024Q4 SLIUEAN 17.94 27T, [EIELEH 5%;

JA:%51-0.7 {2 7T. 2025Q1 SEFULAN 18.82 12 7T, [EIELIEK 67%; VAEH4%F1-0.28 1Z 7T
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E{ERL (688390.SH) 2025-05-20

Q1 RAROEHS, BRa5 L RS | R

BATE FN | YR

EffEr AFERBE
EBEL % 75 2024 fF4EIR K 2025 F—2, 2024 FAFSTIKA 67.38 27T, FILLTHE 8%; SFIRRN(T) 42.30
J3H5F-0.62 27, BELEETRE 107%; Heb, 2024Q4 SLIYA 17.94 /25T, BEELIEK 5%; BB (H ) 24 259
)38 F1-0.7 25T 2025Q1 SLHUKA 18.82 25T, [BIELIEK 67%; J3&%F-0.28 {2 T. STEAR/BI(TER) 24,250/0
=R LS R FREHE(T) 11.25
o 2024 fF, ARYLRHE60.0 A, GIEFN 54854, [ 3%; #EES1 FA, @ Ak A R ANEE)  TERE
B 67%; Hth 217MWh, EIRE 36%, SR 4.7 2. M EE, WERER 293 5 e 20O BEER
&, 85N 307 Fa. HRIEE, BOMBA SN 49%, KEM 23%, T 14%,
Hith 14%. SEMEBREEREHBREARN, ARSFLEERTR, IWIAFS S FRIREGE 12 ~H)
FRARGHEAREK, MEFARSBEESFE 2212,
o  RAKTLE, 2024 FHMPEBENE 19.8%, [ FHO.7pct, TEEENESM =y -
BIRECH & b TREFTEL; f5AE 2552 49.7%, EILE TR 6.1pct, {BIREREKE; fkhLr o f
.31.8%, EELIRT 6.8pct, EEF 35T I B BHRNE TR, 5 KA, i o
MEFIZE 42%, KEM 38%, T (FEHE) 25%, BRI 9%. PRARASFEEFNE mms @R EE EES
14.1%, [ELEIRF 1.2pct, FORRIR: Wind

®  2025Q1, FAFITARFHMFELRFERLAENE,; HEEIRILFTEAR; ErthaMbIR
ttﬁﬁﬁﬂﬁt*—' FPRARRRLEFFER. EWFRENREFRE, EATERHESLER B TE

BRBAFBMARN, ME%A 36 LETAEE, SHATWHKAKE. A
° AFEME 2024 F{EH, 2025 FEEXRNSHMBR, Q1 RERRMK 441 ZBRAR FISRHED 20244113
PERE. RERS, MESIBROBEEE, URATE—SNTEHE, RIVAK Q2 MASERALSK, I AR ) 2024.03-10
AREAREE LB, RRESHF. ROFOTAF 2025 FERIILSFIE 3512 (ISR, M) AR
Lh, WK PE #4295, #i “IN” ¥H. 14
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. WHEFRBEL: PERREEENTUATRE, TLNERE, BIIRSH
EAESS, RANRESRREL, TN ARRNEN=ERELN.

2« HARFMNARIAH: FAITIT 2025 FEILARRIILREE 10%-15%EH, MRE
HAESA . BEREHFERRSEENARTIE, ZIHT eI HCRERERD .
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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 6738 8398 10398 12342 KMAS 1073 4213 2011 4785
[ER125%:S 5326 6489 7925 9316 R HUELBAF 15 15 15 15
EF 1412 1910 2473 3026 RUTHEX 857 309 673 150
%E M IA 21% 23% 24% 25% 1755 2638 1097 2765 1534
B BIS MM 42 29 36 43 FATER 66 162 198 233
%E WA 1% 0% 0% 0% HthReIE = 619 546 768 850
SHEEER 536 588 676 741 REIEFEE 5269 6342 6430 7567
%EW YA 8% 7% 7% 6% KHEIRRRIZE 33 44 57 69
B 324 336 416 432 JEMREM 0 0 0 0
R%EW A 5% 4% 4% 4% BEEFEEI 1946 2033 2294 2760
&% H 551 546 624 679 EHEF= 12 142 177 211
R%E A 8% 7% 6% 6% wE 34 46 60 73
15 % FA 25 27 31 79 BIEFRBBEE 203 203 203 203
%EWRA 0% 0% 0% 1% HthIERh &= 355 347 412 499
m: EBFERERK -122 -50 -50 -50 #EBiE 7952 9157 9634 11383
ERRERK -29 0 0 0 FEHALEER 1073 1073 1073 1073
NRMETEHRE 14 0 0 0 RN+ 1242 741 1460 869
BrEkE 67 25 42 37 FRUTMTR 0 0 0 0
B FE 63 400 738 1101 [{<TER T & 125 182 198 186
%EW YA 1% 5% 7% 9% RRFHE 101 118 125 148
Bl AN -4 1 1 1 EfthRzhfafk 1921 3202 2274 3623
FASE -67 401 738 1102 ZEERIFAMHFET 4461 5315 5130 5899
BN 1% 5% 7% 9% KHAfEER 169 169 169 169
FTiSFiZR A -63 50 76 122 iR 0 0 0 0
I -4 351 662 980 BIFTEFAMR 9 9 9 9
JABFRARREENFFE -62 353 667 987 HfthiERzNALK 400 400 400 400
DEBR R 58 -3 -4 -7 tfRA 5039 5893 5708 6477
EPS (7r) -0.26 1.46 2.75 4.07 ABTRRARAMEENR 2750 3103 3770 4757
HeREXR (BET) DEARARNER 164 161 156 149
2024A 2025E 2026E 2027E PREMNES 2913 3264 3926 4906
EERIS RS 793 3548 1499 3778 MARRRANE 7952 9157 9634 11383

BESRERREENS 7 25 42 37 EAIgiR

KEARR AR 2 -11 13 -12 2024A 2025E 2026E  2027E
BAMEST H -492 -360 -670 -967 SRR -0.26 1.46 2.75 4.07
Hith -19 -1 -1 -1 SREZEWSRK 327 1462 -6.18 1558
BEERDMESTEE -506 -347 642 943 H&EE — 2903 1539  10.40
fREm i 0 0 0 0 mWgER 3.61 3.31 2.72 2.16
RS 10 0 0 0 EV/EBITDA 114.67  10.65 8.93 4.36
AT CRL) 1126 0 0 0 BEFUEE 08% 39% 6.9% 87%
ERRA -142 61 61 61 BEFEEE 22% 11.4% 17.7% 20.7%
Hith -405 0 0 0 HFIZE 09% 42% 64%  8.0%
BYOERIS AT 589 -61 -61 61 BFEEfEE 63.4% 64.4% 592% 56.9%
LB RE (RSLERTRIZMN) 709 3140 2202 2774 REEAEEX 0.89 0.98 1.11 1.17

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHE: A RTHLUMR 300 BHEAEE; H=RMTHUZRRKIE (ETHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

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

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

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE /%ﬁE%?&EH ARG REZRASOER “DUESRHEREN” W5 5% (BRI ZBEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

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
BEWIESMAR KB H T ERMFEME T REFNEERBRFAERITRIESFH L ZHNHIEN, REZFBELBEHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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