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NREMEERWESTIENE, 2025 F£EEENTSLIEW 16.26 27, FELiEK 1.63%,
SCIRYIER4F5iE 8866.22 H T, [EIELiE 2062.33%, XTRH—ZFE/AFISLIE 8.16 12T,
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AR RAFFENGTEAE, 2025 F FFFATLIEY 16.26 27T, FLLHK 1.63%,
LI R4FIE 8866.22 T, [EEHIK 2062.33%, XM FEAFLIEK 8.16 27T,
FILL#EK 5.40%, SEELJIENSFIE 2602.31 75T, BLLKIEHS.

e
* ERERRETHNMETER ARGEERE, ANREER~RFEEAREITIHRR

SN FIFHRAE. 7 2025 F—FFE/I“FEEWHHIFLL-1.89%/+5.40%. fTUHE,
EREEE, 2025 F EFFHEZRERE (RSB N) TiHHEN 2778 K, B
EETI8 3.9%; $HE A 46.8 12T, EILLTIB 2.9%, MERB/EENENIRE, HEHTA
HE TR TOP4 @pRtYRtiok. BR. HIUM Vidda, SIHREUIIEE 94%. REHAAN
WA N)FERFEARTT S, #HHTEERY Playe. ZMAEM RS 20 £7). BHRY
Z6XPro =@ HLIREH M, FEANRFRMMMNY, BNASE PSR
ZESLH LML, 2) RERRBEINTE, FREFHARM. 5. B BN
EXFBEFBRATRE, BERMFSIEK, AAFETCHRENAR, MR M5 5mE
HOBBHMIZE, RIT Q8 MEAN~RERINEEE CHRIIANE; 3) SSHRRRARS
RN AER, SERREERENR. SRS, BAH. TE. JERFEFNEHK
FRERHAAERNFHRE M, REPRRAERRPUF - REMELAEX
o RRXBWEETFRML. EFMXNNEEMNT, BYLHNREEAR, FMXHA
RERFGFHEREE, WHEH. FRASHRIAES TN, FEENERBRTR
HIEIHT

AERERRREEM L, BAENBLEXERT. 27 2025 F—FFEFGFFEELL
+337.45%, —ZEARAFHARBLEXERS, NEAF 2025 F—FE/“FEIAFF
K535 [E EE+6.00/+4.51pct. & FIRE NI KRIBIRFT X £ B G o T IR EHIA 2 B S SCHwhf
ROVFTHAR AR SR R IR USSR, I RRS BB ABRIRE, RERAXRE
MEBAMEEE, REWAREFNE. WRTIHNNERE, BEENQARRAEERE.
BERT Rtz OB NIRPIERE.

RERIW: KNfEAERREITIRL, BERRERAEIHE=ReIFNRRs, Bd%
HUNERERME AR REZEN, MEIRENTENE. AREMLE, ARKNE
BIgIT, RIRATERESREBITHLRNLT RN, BINEBRENRHA
BRRY - REIEERDSRIT, BINEICENEIITH. W, ARAERISFEEFE
WRIFLNE, HEARWSIRIGK. JNTITAF 2025-2027 FIFEFHEH 57
3.18. 4.88. 5.06 17T, XK PE 937 24.52. 16.02 f1 15.45 {&, #H “SLAN” FHHK.
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2025-08-04

NAEMR | RIFRE

BATE FN | YR

AT ERHRE
HETRMN(T) 111.56
BRAEFRR) 7,000
TRIBARR/BER (7 BR) 7,000/0
BRRFF~(T) 42.77
IE12A &E/&ENGT) 136.98/50.71
SE: BRI 2025 % 8 A 1 BILEH
AR LLEGE 12 M A)

KRR SFIR30055 1

BIESATER

-18%
2024/8 2024/12 2025/4 2025/7

116%

72%

27%

ZERERIR: Wind
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1. ZEMBEFER=EHNHEEN AT ERMFEEREEONEE . SERERETL
EFRATRELRME, THS5EH%E, RFEES. ARBESERPRETS
MHE—FT KRS EENHN, THREFICEE—LME, QA REEUT TR
BRI KTHRRER, FHEARFREERNTTEE, HEMEEERL TSR TR
BB o

2. BAMAWERAEROLVGEMERKG. BEEHFENHERKEARIN=RER
AERNTUIRS, ARMRAREEHAMITIEARCFTIE, RN HIZHERNE
t, ARERE. M. BRASHTEAHBERER KNSR, REREMEENH
BB BRI NG EFFaALTH, WREAHLHIAEEAL >R AFEH
BERGE, WARSEARTEFRBE TR, d#Himxyes)WEr=ETF 0.
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FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3405 3932 4379 4676 MK E 2049 2143 2643 3143
ERIAn#:N 2343 2520 2781 2963 R HMEeRE 473 473 473 473
EF 1062 1411 1597 1712 RUEMKER 195 215 240 256
%E A 31% 36% 36% 37% T 928 967 1067 137
B BIS MM 24 29 33 35 FRiTHER 24 25 28 30
NEAM A 1% 1% 1% 1% HfthRzshs = 244 259 272 280
HEEZE A 598 550 626 669 RENEF=EIT 3912 4082 4723 5318
BB 18% 14% 14% 4% KEARAIRE 0 0 0 0
B A 116 118 144 154 HEMEEH~ 0 0 0 0
N2 ON 3% 3% 3% 3% BEZEEF~EI 1043 997 957 945
&% H 368 401 482 514 ZREF 48 63 62 63
%EMIA 1% 10% 1% 1% BFE 20 20 20 20
T4 5 %% FA -50 -45 -56 -67 BIEFEBRAS 131 131 131 131
%EWHA 1% -1% -1% 1% EfthIEReEE = 165 167 167 165
M BFERERSK -18 -170 0 0 #HFEBIT 5319 5460 6059 6642
S ARER % -3 0 0 0 JEHIRER 258 0 0 0
RARMETEHRER 1 10 5 5 R 647 696 768 818
BrEkE 2 2 4 5 FRUIKER 0 0 0 0
B FE 84 316 509 557 R {<HBR T 109 117 129 137
BN 2% 8% 12% 12% RZFi# 59 68 76 81
B M 1 5 2 2 HftuRspfifs 494 508 528 542
FASE 86 320 511 559 WmaIARETT 1567 1389 1501 1579
NEA WA 3% 8% 12% 12% KHAfER 0 0 0 0
IRETE ] -34 3 26 56 R fJfiE 0 0 0 0
I 120 317 485 503 BIEFFEFAMR 5 5 5 5
JABFEARREAENFFE 120 318 488 506 EHfthIEmsNak 802 802 802 802
DEARARIRR 0 2 2 -3 ffRAlt 2373 2195 2307 2385
EPS () 1.72 4.55 6.96 7.22 AR TFHARREENG 2943 3263 3753 4260
HewEXR (BET) DEIRE AR 3 2 -1 3
2024A 2025E 2026E 2027E BRZHRANZS 2946 3265 3752 4257
EE AL PR 230 402 527 556 HRRIRARMNE 5319 5460 6059 6642
AR AER SR E S 15 2 4 5 EXRIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 55 -59 -37 71 SRR 1.72 4.55 6.96 7.22
Hith -1147 1 6 9 BRABNELR 3.29 5.74 7.53 7.94
BEERDMESTEE -1076 -46 26 57 mAEK 5711 2452 16.02 1545
HEME 0 0 0 0 WEE 2.33 2.39 2.08 1.83
RS 0 0 0 0 EV/EBITDA 5430 14.82 1393 1176
RITESERIE I ORD) -345 -258 0 0 BHEFREE 23% 58% 80% 7.6%
ERRMA 25 -4 0 0 BEFREER 41%  98% 13.0% 11.9%
Hith 48 0 0 0 HFIR 35% 81% 11.1% 10.8%
BEREDNSTPH -321 -262 0 0 H=fAfRE 44.6% 402% 38.1% 35.9%
NERRE (RELEETINEMH) -1167 94 501 499 ZBHEEEEER 0.64 0.72 0.72 0.70
BRSRR: RRAYG, KITIESWRE
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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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =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
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRNREELE . ZHAESHERHIBERN TARFZBERE. RHPAR . AREFERERAKBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERAF HR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBRAREFTENRF
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