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FARES: ITREZTRERE, Q1 EELEME

REER

ARET 2025 F—FR, 2025Q1 LIEUA 21.5 12T, [EIEE+63.8%; VAEHEFIE 2.8 12
JT, EEE+6.7%; NAEEFE 2.7 25T, [EEE+28.2%.
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ZRFHE% (603606.SH)

AEEY: ITRZXMER, Q1 ISELRE

EHEE

WE & 2025 F—FHR, 2025Q1 SLIEWA 21.5 27T, FEE+63.8%; JARAFIE 2.8 {Z

7T, EILE+6.7%; fMIEFHFIE 2.7 25T, BEE+28.2%.
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® A, NEMARLIEER 60%, FtEEFREBHME Q1 #IMEMFAE. BEFS
&, 1) BHEESERL: 2025Q1 SLIKA 11.96 27T, BIEEIEK 219%, MitZmERN
mMBEMESNREFIAIA; 2) BFRES5TIRIaHE: 2025Q1 SLHUA 0.65 12T, FEE
TF 82%; 3) BAOTiREREAS: 2025Q1 SLIKA 8.9 27T, EEEHEK 53%.

®  EFlh, AREMEKL20.39%, FELTH 1.84pct, Mt T B/ ~REMER. ~NEHE
A 6.75%, ELL TR 2.15pct, HAHERMAE. EEERAR. MABAXS AN
2.12%. 1.78%. 3.17%, ©F|E L Ty 0.65pct. 0.89pct. 0.67pct, 55 #HEKL-
0.33%, LN 0.07pct; FERWAMRY KiERMEE. B, 27 2025Q1 LI
RFREHREL 0.34 27T, RESLIIARAF KL 13.1pct, FELEK 7%. FHRIEL
B, A7 2025Q1 MIEFEF 2.74 27T, FEEHIGK 28.2%.

® HftMSistrhm, A8 2025Q1 RERHH8.95 27T, BELTFHESLKE, AL
BERSEERNRSEM.

® HIE2025F 4821 H, AREFITRA189{ZT, H: BRALKSSERELN 115
e, BHFRE5IRIEHN 0L, BNTERSRELHEN 44T,

®  YHEINA, IFAAA 2025Q1 WHEHBETHEFETSFEXIE A IMFEIATRRR,
HE—SRBEFIESRER. ME_SEESNNEALIERSERE, ARFEZIH TER
RER, BRULSMACHE. B, ARRRFARBIINTLEG, FREHE—SFTAPKEAMK
=iEle FIHARE 2025 FIFRSFAN 16 27T, XK PE £ 22 fF. 4 ‘TN TR

KR
18 EREREYR R
2. REMEISHAEFIRN TR,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-23

NAEMR | RIFRE

BATE FN | YR

ARERKIE
LRI (T) 50.55
BERA(AR) 68,772
SRIBARR/BRZ (7 BR) 68,772/0
BRREEE(T) 10.61
E12B & E/&IEMN () 61.18/43.82
SE: BN A 2025 4 5 B 21 A&
AR LLE GE 12 1 A)
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BERIRIR: Wind
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(HRFRY: Q3 BAIRLRET, ARAMKRLERS
fiI) 2024-11-16

< (FEAmmL: ASFIEILEK, EBIMTRLE
ZEH) 2024-08-22
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1. B ERBENARTE: ARNIEFRIEERE, TEIENHTFE XA,
EIINEE KRN AR, TaELSSEAREREHERRT R,

- RENBISBERAENT RIS Wi 8REGEXEVNMRTSME, Tt
SEFRNETREBEANTE, XhlrzFIaENER .
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 9093 11527 13128 15331 #HHHED 2855 7822 10086 12860
[ER147%: 7380 8904 9951 11510 IG5 MHLRIAR 0 0 0 0
EF 1712 2623 3177 3821 RUHEX 3323 2191 2453 2851
%E A 19% 23% 24% 25% 15 1834 1481 1650 1906
Bl MHm 46 95 108 126 FRfTHEER 123 160 179 207
NEAM A 1% 1% 1% 1% HfthRzshs = 385 331 361 402
HEEZE A 178 235 268 313 REIEFEEIT 8520 11986 14728 18227
BB 2% 2% 2% 2% KHARRAIRE 49 49 49 49
B 134 170 200 233 BEMEM 16 16 16 16
N2 ON 1% 1% 2% 2% BEHEFEEI 2087 1985 1904 1812
WE#ERH 308 391 452 527 IHER= 424 424 424 424
%EMIA 3% 3% 3% 3% BWE 0 4 8 12
045 2% -5 -56 -55 -50 BIEFTBRIAF 107 100 100 100
%EMIA 0% 0% 0% 0% HfthIERzNE 971 993 1021 1056
m: BFERERK -40 -6 -9 -4 &Rt 12174 15557 18250 21697
S ARER % -58 -50 -50 -30 JEHEREEER 40 40 40 40
RARMETEHRER 26 0 0 0 RfERIR 1205 1608 1797 2078
BrEkE 7 5 13 2 FRUIKER 1 2 3 3
B FE 1155 1789 2219 2709 R{FER TS 59 89 100 15
BN 13% 16% 17% 18% R 3ZFi# 23 92 105 123
B M -7 -5 -5 -5 HftRzshff 3311 4393 4867 5550
FASE 1148 1784 2214 2704 RFEIAEALT 4639 6224 6911 7909
%E WA 13% 15% 17% 8% KHAER 510 510 510 510
PSR 2 A 140 170 210 257 Reffis 0 0 0 0
#FE 1008 1615 2004 2447 BIEFTSBIAGK 43 45 45 45
JABFRARREENFFE 1008 1615 2004 2447 HfthiEFKzitass 120 124 124 124
DEARARIRR 0 0 0 0 ffE&it 5313 6903 7590 8588
EPS () 1.47 2.35 2.91 3.56 JABTFHARREENG 6862 8654 10661 13109
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHRANZS 6862 8654 10661 13109
EE AL TP 1113 4921 2361 2884 MFARBAHINGE 12174 15557 18250 21697
AR AER SR E S 3 5 13 2 ER¥ER
KHEARBUR & -1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -533 -109 -109 -109 SRR 1.47 2.35 2.91 3.56
Hith 25 31 0 0 BRABNER 1.62 7.16 3.43 4.19
BESER IS TAM -505 72 96 107 HmAERX 3575 2153 17.35  14.21
fREm i 0 0 mWAR 5.27 4.02 3.26 2.65
RS 1 0 EV/EBITDA 26.76  14.91 1113 8.17
RITEERBE CRD) 197 0 BHEFREE 8.3% 10.4% 11.0% 11.3%
ERMA -329 2 2 2 BBFEWEE 147% 18.7% 18.8% 18.7%
Hith 1 15 0 0 BF=E 1.1% 14.0% 153% 16.0%
BEEDNSTPHR -131 114 -2 2 ErEfhmEE 43.6% 44.4% 41.6% 39.6%
NERRE (RELEETNEMH) 477 4963 2264 2775 HEEEER 0.80 0.83 0.78 0.77
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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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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
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. 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;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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