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%Him’ﬁ'é: Q1 BFFEEEE, 1TEELSIES
B M R RN

REER

2F) 2025Q1 SLIMEMIANL 7.9 27T, FILLIEM 21.0%; VAREFEL 0.5 127, EEETH
17.5%; FRAEEFEL 0.4 27T, BEETRE 16.1%.
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RPN AE (300129.82)

RHEXEE: Q1 BFFEEAE, 1TREREEESIER
ERENGFEN

EHEE

WE] 2025Q1 SLMEWWALN 7.9 25T, FEELIEM 21.0%; V3RAFEL 0.5{Z5T, BEETR

17.5%; FNAEBFEL 0.4 27T, EEETRE 16.1%.

=T

® A, A7 2025Q1 BN AR LK, it EER @ FEX AL g : 1) 2025Q1
FEXITEASTRLZY 6.1 1278, BIE/NETRE, BXITRTERL 2.1 25T, FEEEK 239%;

2) 2025Q1 EAITHRTERA 4.4 12T, FEILIGK 29%, BIMTRETHA 4.0 27T, BEE
# 14%.

o ZFl%, L7 2025Q1 EFIKiL 13.94%, EILL-6.06pct, Tt BEEINE FEHTLL.
BEHAE, A7 2025Q1 BEEHAEEARXIL 8.29%, BEE-2.99pct, HAHETRHR.
EEWHEAK. HEEAR. WEBAESZH 0.44%. 5.83%. 1.29%. 0.74%, #2[E
EE B 0.01pct. T B 0.53pct. B 2.27pct. TFE 0.19pct, Tt T ERE WA EKFRNTE
RN . B, 27 2025Q1 FHEEHE 0.16 /27T, Tk—EFAEE.

®  HEFE 2025 F—FER, AAEMTREHITITRETTH 50.14 27T (LM 21%);
Hpftg 37.6 27T (FLLIGM 18%), BRITH 123127 (ELLIGM 42%); EBRITE
#£337.9125t ([FEILLign 44%), EIMTE 12.3 12t (LT 18%).

o RIEFL, FMAK 2025 FEANBENAEZREEK, RRAFEZHE THERRRR,
MM BERZNRE. R, ARRERFRENTE, HHERFRER, MITEES
kB SR . TRIT A F] 2025 FUFEFFIEL 3.2127T, W PE £ 19 fF. 45 “3C
N7

KR
1o REAT I SR TR
2. TUEFREELXE.
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| IEHFARIRE |

2025-05-23

NAEMR | RIFRE

BATE FN | YR

ATERSRE

HAETRIN(T) 6.56
BRAEFRR) 93,490
TRIBARR/BAS (7 %) 62,848/0
BRFEM™(T) 4.78
IE12A &E/REMN(T) 9.60/5.75
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BERIRIR: Wind

EXHR

« (REEREE: Q3 BEWERE, EFITERE)
2024-11-16

« (REEXRE: FIRRFIEILLIEK, FEERRTR
#Ei#E) 2024-09-10

« (REEREE: WERREILLIRIC, FRARFFRA=4EY 3K)

2024-05-31
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REMR | AFRE

MR 7R

v RAEBTICRAUETE: KEMBERRDETRSZESHERZNE, MRENBK
ETRMEMERR, SBNBTLIFERNABERLTIS, SSEEHERRR TR,
MM AR ETE . BFIERRF M.

2. T RFBFHTBANK: BTLASREGERDWINRFRSERIR, RRET
BEIERIT A =B SRR ™=, SBUTUREME, MXEEHERENE. EFE=ERF
S, MmN AR R SR,

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 4838 6094 5840 6200 EHAE 1109 1345 2178 2607
1454 4169 5178 4788 5016 XS MLRIAF 7 7 7 7
EF 669 916 1052 1183 [UMKER 3183 3308 2926 3109
%E A 14% 15% 18% 19% 7Fk 1888 2729 2253 2357
B F S ZHM 20 26 25 26 FAMHER 74 143 132 138
NEAM A 0% 0% 0% 0% HfhmshEr= 992 758 738 767
HEEZE A 23 40 39 41 Rh\E=EIT 7253 8290 8235 8985
BB 0% 1% 1% 1% KHARARE 1 1 1 1
B 212 232 222 236 BEMEU 34 32 30 28
BN 4% 4% 4% 4% BEHEFEI 1207 1171 1156 1128
&% H 130 232 222 236 ERE 266 284 301 318
%EMIA 3% 4% 4% 4% FE 16 20 24 28
T4 5 %% FA 18 64 60 44 BIEFRSHER 171 165 165 165
%E WA 0% 1% 1% 1% HthIERRE = 465 508 510 517
m: BFERERK -25 -10 -10 -10 &SIt 9414 10471 10421 11171
S ARER % -45 3 3 3 EHIRER 637 667 697 697
RARMETEHRER -1 0 0 0 RfERIR 1071 1007 931 975
BrEkE 1 5 4 4 FRUHEER 0 0 0 0
B FE 210 373 529 648 [ {<THR THrEH 39 121 40 42
BN 4% 6% 9% 10% RZFi#E 72 279 84 89
B M 4 2 2 -3 HftRzahfafs 2528 2993 2793 2919
FASE 214 375 531 645 RERIAMBRE T 4347 5067 4545 4722
%E WA 4% 6% 9% 10% KHAIEFR 253 253 253 253
PSR 2 A 26 45 65 79 NfIfE%E 0 0 0 0
HFE 188 330 466 567 BRIEFTISHLTA MR 38 40 40 40
B FB AR A& EFE 182 320 448 544 EfithIERFN A 282 282 282 282
DEARARIRR 6 10 19 23 #FifmR&lt 4920 5642 5119 5296
EPS (jt) 0.19 0.34 0.48 0.58 VAR THARAMBENG 4428 4755 5208 5758
HeREXR (BET) DEIRE AR 65 75 94 16
2024A 2025E 2026E 2027E BREHRANZS 4493 4830 5302 5875
EE AL TP -380 392 968 599 HRRRFRMNE 9414 10471 10421 11171
AR AER SR E S 10 5 4 4 BIAIERR
KHEARBUR & 1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 273 -139 -141 -146 SRR 0.19 0.34 0.48 0.58
Hith 77 14 0 0 BRABNER -0.41 0.42 1.04 0.64
BEERDMESTEE -185 -148 137 142 HERE 3623 1915 1370  11.27
fREm i 0 0 0 0 %X 1.49 1.29 1.18 1.07
RS 0 0 0 0 EV/EBITDA 15.89  10.50 7.10 5.70
RITESERIE I ORD) 649 30 30 0 BHEFREE 19% 3.1% 43% 4.9%
ERMA -68 -26 27 28 ABEEEER 41% 67% 86% 9.4%
Hith 222 -13 0 0 HFIR 38% 53% 7.7% 88%
BEEDNSTPHR 803 9 3 28 EFEAffE 52.3% 53.9% 49.1% 47.4%
NERRE (RELEETNEMH) 238 236 833 429 BHEEEEER 0.56 0.61 0.56 0.57
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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