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KIRZE 2025 £ 7 AtH=E 10.4 A4, FEEE+14.3%, IFEE-5.7%, EHRHOHE 4.1 A5, $#
=ik 39.4%, HeERTHE 3.5 AR, FeeiRkAEiEE A 38.2%.. ARIMEEIkLTH
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KIH5%F (601633.SH)

KR E 2025 £ 7 Asi==F: B%E 104 A
&%, WEY &) 2R B IFEC

EHEA

KR E %7 2025 F£ 7 BER &

=T

®  KI 2025 £ 7 ANEIL 104 HH, ELRFSIEK. 1) BEERL: 7 ARHEE 104,372

i, BELE+14.3%, IRLE-5.7%; ENEE 6.3 5, BLE+19.2%, IRLE-10.4%; FreelE
$HEIX 3.5 74, BLE+43.3% ,EREE-5.0% , Fret AR A E$H 2 5 tLiX 38.2% , R EE+7.7pct,
IREE+0.8pct. RITEHENRF, 2025 £ 1-7 B RiTHHE 67.4 5, FILE+3.6%, FEERER
THHE 19.5 B3, [ILE+24.6%, FEERFAFEHBGLIL 34.6%, FEE+6.0pct. 2) 43
MR 7 B, MBI mEREE 56,221 3, ELL+6.2%, IREE-9.9%; 1B MAEEEHE 20,020
%, FL+7.2%, FREE-7.2%; WEY Skh558 10,045 4%, ELE+263.3%, BRtE-1.5%; BX
R MRS E 4,300 5, B EE-10.0%, BREE+31.0%; K E REEE 13,772 3, [@LE+14.5%),
IREE+4.2%. 3) @A K 7 BSLIEIMEE 41,088 i, FELE+7.6%, FREE+2.5%,
2 i7tEIX 39.4%, EItk-2.5pct, TREL+3.2pct. 1-7 BESNRITEHE 23.9 Hil, ELE-0.4%,
485k 35.4%, [EEE-1.4pct.

RAMESRUGRE, BEFRREE, RRTRCF, FEFSRIHELHEIURT.
1) BRAE, KHEFH. RE. SRE= M EERDAR. AFRERCHEREE,
Fam EERENEREE, FEELIEMT, MR TR~ MR, KB B WEY.
BRI M FEZ P REETTEREARTMERIEE. 2) HE77E, 25 “ONEGWM”
EBE IR, BAMTIHEER 170 SPMERMK, BSMEEREREY 1400 %, &
RE. BEASHWEYT 32T ZREAFEM, £ENZR. BEEMESHHEZ R KD
T, ARREMEENABHERK. 3) EARNKT, BESEENTERL, K
AEPIREEHESFRERUNKE, FEFXEREEL REHEBARERE SEE).
iR (AL BERERER) O (UNBEDO) FOHMHRARME, RREBEALHE
ABETHTMR.

RESEW: BHHE, AFEENEENEAFREEANERERESNEFE SR
AEERNARHBSUERK, KT, ATNKAREREITTHEKREKSE, &
REAREEARLF-VERRTE. RItAS 2025-2027 FIF2FES 55 141.3.
170.7. 214.8 {Z5C, XK A B& PE £ 2% 13.1X. 10.9X. 8.6X, XTRZ#EE PE 4521%
7.0X. 5.8X. 4.6X, ##F “ILN” 1 FH.
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1 T REREISS R & A ;

2. EREFEHAT LI

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-08-05

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 21.70
BERA(AR) 855,895
IBARR/BRR (71 %) 620,924/0
BRREEE(T) 9.61
iE128 \&E/&EMN(GT) 33.34/20.60
e B 202548 A 1 BlEH
AR LLE GE 12 1 A)

KIRZE SPR30055 %
40%
24% ;Q\
o J\R N W\’\/“w/\
-8%

2024/8 2024112 2025/4 2025/7

ZERERIR: Wind

EXHR

o (KIREPRRIBAIT: SN ER SELRBFF

AN, —ZFEASHETA) 2025-07-23

« (KIIRZE 2025 & 6 AHERT: BLUASET

WEY MA#ET, SEFEFLERFHEK) 2025-

07-06

AKIRE-FRAT: ZESHEDTERRE
EHMAE, BHAESEE) 2025-05-02
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~ T REHEISS R B R . BEEFRRFENGET. SMFRRENTERN ‘Ra
BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALIM. REHEIRUELF. BRBINPNE, FHREKERE
HOERSTUSSERRZMW.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 202195 229323 288589 354418 FHAS 30741 45331 69335 99313
[ER125%:S 162747 183452 232460 284870 X G IMEERERT 14181 14181 14181 14181
EF 39449 45871 56129 69548 RUUTUER 7273 9089 11108 13565
%E I A 20% 20% 19% 20% 7755 25408 31483 38638 46754
B F S ZHM 7409 8370 10389 12759 FfIMEk 1942 3380 4124 4843
%E WA 4% 4% 4% 4% HhRzhsEr= 53890 56212 69722 84560
SHEEER 7830 9402 11544 14177 REIBEFEAIT 133435 159676 207108 263217
%E WA 4% 4% 4% 4% KERRAIRE 11551 12234 12919 13622
B A 4756 5504 6926 8506 IWAEIMEEIME 432 448 455 460
R%EW A 2% 2% 2% 2% BEHEFEEI 30014 30255 30071 29260
&% H 9284 10778 13564 16658 L&A= 12345 14084 15818 17437
R%E A 5% 5% 5% 5% mEs 28 28 28 28
045 2% 91 52 76 60 BBIEFTEFAR 5450 5986 5986 5986
%E A 0% 0% 0% 0% HEfhIERE~ 24011 23550 22315 21384
m: EBFERERK -751 -508 -511 512 BRI 217266 246261 294698 351394
S ARER % -22 -50 -50 -50 fEHAEYEK 6665 7189 7732 8339
NRMETEHRE 42 0 0 0 RN+ 43543 50122 63568 77597
TR 877 999 1255 1542 FRYMER 0 0 0 0
B FE 13921 15669 18990 23973 [/{HR L HHfl 4902 5820 7222 8868
R%EW A 7% 7% 7% 7% RZHE 3646 3651 4696 5829
ERIZN 53 363 300 300 300 Efhimahfalk 63472 72368 87298 105097
FASE 14283 15969 19290 24273 HEIfAMREIT 122229 139151 170517 205731
BN 7% 7% 7% 7% KHAfEER 6481 6481 6481 6481
FrigFiEE A 1591 1836 2218 2791 RfHmss 3675 3675 3675 3675
#FE 12692 14132 17071 21482 BIEFFEFIHE 992 1014 1014 1014
B FB AR EENEFE 12692 14131 17070 21480 EfthiERENTAMR 4893 4652 4652 4652
DEBR R 0 1 1 1 ffR&T 138270 154973 186339 221553
EPS () 1.49 1.65 1.99 2.51 ARTFRATREENG 78988 91279 108349 129830
HewEXR (BET) DEARARNER 8 9 10 12
2024A 2025E 2026E 2027E PBR&EMNES 78996 91288 108360 129841
EERIS RS 27783 25063 32501 38026 fATHRMEHIN 217266 246261 294698 351394

SRR K E B & 184 999 1255 1542 EZ&fgiR

KERARR AR -800 -682 -685 -703 2024A 2025E 2026E  2027E
mARMZ S, -11082  -9913  -9081  -8951 HRRWE 1.49 1.65 1.99 2.51
Hith -11597 82 -47 43 SREENSR 3.25 2.93 3.80 4.44
BESER IS TAM 23296 9514 -8558  -8155 TRE 17.67  13.14  10.88 8.65
REmE 212 0 0 0 %X 2.85 2.03 1.71 1.43
RS 1066 177 0 0 EV/EBITDA 9.25 6.66 4.93 3.29
AT CRL) -5841 524 543 607 MEFEUEE 58% 57% 58% 6.1%
ERMA -3346  -4318 -483 500 BEFEUEEE 16.1% 155% 15.8% 16.5%
Hith 4270 2635 0 0 HFIZE 63% 62% 59% 6.1%
BYOERIS AT 12178 982 60 107 Br=fafax 63.6% 62.9% 632% 63.0%
WLHRE (RSLERTRIZM) 7691 14567 24004 29978 HEFEEEXR 0.97 0.99 1.07 1.10

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FRENS: BFRNEEZRBVENER, SEBRQAFAARTETRNERNERATHEESH, REEMER, it
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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 28 F Add /RYITRE X HOMEE 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.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER SLIES] 5 (A28 ) $fE, BKTIESFRDARASEF
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

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

H =R

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
IR RB EMEARKFBITRBRENKG. AR EHRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa31E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOURBBWAEATHARREE, BFRETEMAIEFNERER. BFEFE, TEHEAANFEEPXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBEE THEEN, REENIBITOIMNNEFTRER. AQF
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHEABELRNESMAREREREN, NEPARENLHANELDBY, RREMAIESMARENNG. KRR AL
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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