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2025 FFEHRSIE: RAFHREE,
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REER

2025H1: U 3.44 1275, [EIEE-11.68%; VARI&FSE 1.31 12T, [EEE-3.51%, FAIEFYVIT %
FI5E 1.20 27T, [EIEE-11.61%. B-FE . UGN 2.13 27T, [EEE-14.22%, V3EEEF5E 1.03 2

JT, [EIEE-8.06%, #NAEFVIATEAFIE 0.97 127t, FIEE-12.10%. BFIFUNRZERZIL: it
2025-2027 FEATAREEFES B K 2.79/3.29/3.80 27T, XN PE ©3IA 16/14/12X, #3%
“SEN” TR

T A ER R A

EXNY M58 Dfgst
SAC: S0490517020001  SAC: S0490520080013
SFC: BUX176
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2025 FFRFIE: BEXNARGER, BN “SZH
HBE+Al HBE” 4.0 BHX

EHEE

2025H1: WA 3.44 25T, [FEIEE-11.68%; JAREFE 1.31 25T, FLE-3.51%, MIFFIARHS
FI3H 1.20 25T, EIEE-11.61%.

BTHE: WA 213125, BE-14.22%, J38#%FE 1.03127T, FEE-8.06%, NiEFIEE
AFE 0.97 27T, EE-12.10%.

AEAf: BEHR, &AM 10.59 27T, AXIHA] (2024 £5K) 10.80 {Z7T, B T8 1.87%.

HUMR: AFAPALERES 10 RREASLAF 1000 7T (S8). BE 20256 7 30
H, SARTHAEFEN 2.38 25T, FRAHIIRLISLF 119 25T (&8, 52025
R FRVARESFIR 90.74%.

BT

o g A, BEIZI. BEZAULSELETHE. 2025H1, EEEYIFEESHILEH T
A 2.85 12T 0.54 27T, AIELL-9%F-26%, sk 5HER S EREEFZMm P
SEIRE. FMEGRERX. PREHH, KA RNTE/ LEEFEZEFL
BRFE D BIE EE+30%F1+27% , SEIRIGAC; RERITRNAUM TR LB BENEF
ANEEFE S B E L-48%/-55%/-83% , LiB(TEN EBATIEREFARSFEES.

® ZRAEHNEE, ARANAERRBY, EFMEYR LT, 2025H1LZEEFIEK 77.49%, [H
EE+1.35 4 pet, Hrp, BIRELIIEF X 84.3%, [EEE+0.8 4 pet, BEIREFEFIZ 46.5%,
EtE+0.4 4 pete BAXLE, HTWAWMESE, FAXERT, Hb, HEEER/M
IR & 25 AR 4> 5l B Eb+1.48/+1.05/-0.04/+0.52 /> pct.

o BAALREE, BEA “IRBE+Al HE” 4.0 B, 2025 FRITHHEERFARELE
M—F, BEFAFIMN “ITHEE” BEN ‘SBEEHA EX, BEA 40K, FEM
mAFEE S, BIEALRLFERIZER, hEEK. KER=ZF, AFE2EERERE Al
BALA, BhF: (1) WaE 1 ARAWA A Al BIAL; (2) 3755 100 7& Al BIZEE;

(3) MEEHKGERN ‘Al BAZIRHIFNER", ILARENEENRL. ATE. A&l
(4) FHgmhEAWE AR “BRARK, RAE—".

o  RHFITUNRIZHEEIN: it 2025-2027 FFFRFEFE SR/ 2.79/3.29/3.80 {27t

SRz PE 43813 16/14/12X, #E “SEAN” R,

KR

I\ RUFERRNE, BAEPNFRKEE;
2. EFRIRERE, HHMIEREEIFL;
3. T FEE MR, MOUEAMNFE S FHm;
4. RO AT, IRRHERT RIS,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-08-14

NRMR | RiFiRE

wEPE I | 4EF

ARERKIE
LRI (T) 37.20
BERAR(ARR) 11,925
SRIBARR/BRR (5 BR) 11,925/0
BRREEE(T) 8.39
E12B & E/&IEMN(T) 45.43/30.16
E: BN 2025 4 8 B 12 HEMN
HiHRMALLEGE 12 1 B)
TRHE
2E MR BELE RGE R BTER
o LAY
22%
7%
-8%
2024/8 202412 2025/4 2025/8

BERIRIR: Wind

EXHR

+ €2025Q1 MEERRIE: AFLERE, BSEEK
=) 2025-05-09

< (BBXBRFHE, SOLERRE) 2025-04-
29

(BRAGRHEK, S2LEIRKRE)2024-10-

25
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WKITFRNER
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REMR | AFRE

MR 7R

I\ OFERRNE, BABRFNTEREY: RRFERIE-ENBRGRME, FRRN
HX AR PHBRERIDE, SBRBEBRATLI, B 28 BANSIERES.

2. BFRRIEAE, BAEWERFZINFZ: RMEFIERT B L& =420,
S E EEFEE TR, TmI%W%FEM%ﬁﬁﬁﬁﬁFﬁ,Nﬁﬁﬁ%mﬂl
PAZ FIERKBE ST, BET SR 2 B A L SRR R 3 o

3¢ T FFME], MVEMHNTSXNFEM: SHQARFRENEFRUREBE, &
RBASE, BRKERS, IRSIESEWHEAN, BFEAZFNFREMAEN, TFH
PURREEIEM, AARDIRARER, SHARENKE, HMEELERALS.

4. OB RREL, REHEFAIETH: ATERZARKALSHNEZRIRE
=, ARCOERRREENRERNEARRE, AURERENBRIMARNRE. #H
Bre, HMIBANGHERIER

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 783 794 914 1038 ZKM&ES 1427 446 767 1141
ERIAn#:N 188 169 196 223 R HMeRhEr 503 500 510 521
EF 596 625 718 815 RUKMKFR 0 0 0
%E A 76% 79% 79% 79% T7ES 1 0 0
B BIS MM 5 5 6 6 FafHHEER 1 0 0
NEAM A 1% 1% 1% 1% HfthRzshs = 28 5 5
HEEZE A 199 202 230 249 RENEFEEIT 1970 951 1283 1667
BB 25% 25% 25% 4% KERRAIRE 0 0 0 0
B A 110 11 128 146 HEMEEH~ 0 0 0 0
%E A 14% 14% 14% 14% BEE=EIT 156 156 156 156
&% H 22 22 25 29 ERHE~ 2 2
%EMIA 3% 3% 3% 3% BWE 0 0
T4 5 %% FA -23 -26 -23 24 BIEFRBFAR 4 5
%E WA -3% -3% -3% 2% HfthIERNEF= 100 100 100 100
M BFERERSK 0 0 0 0 #HFE=BIT 2232 1214 1546 1930
S ARER % -1 0 0 0 JEHIRER 0 0 0 0
ARMETEER 10 -3 10 11 AR 20 0 0 0
BrEkE 9 9 9 11 TR 0 0 0 0
B FE 315 329 387 447 [ASERTHEN 54 0 0 0
BN 40% 41% 42% 43% N 21 0 0 0
126 0 -1 -1 -1 HftRahfas 1135 52 52 52
FASE 316 328 386 446 FREIARSIT 1230 52 52 52
%E WA 40% 41% 42% 43% KHEIfER 0
IRETE ] 44 46 54 63 RftE% 0
Y F 5 271 282 332 384 BIEABRHAMLR 8
JABFRARREENFFE 269 279 329 380 HfthiEmanai 26 26 26 26
IR AR A 3 3 3 4 AfRATT 1264 86 86 86
EPS () 2.27 2.34 2.76 3.19 AR TFHARREENA 961 1119 1447 1827
HeREXR (BET) DEARARNER 7 9 13 17
2024A 2025E 2026E 2027E BREHRANZS 968 1128 1460 1844
EE AL TP 400 -869 314 363 HARRBREMNE 2232 1214 1546 1930
AR AER SR E S 18 9 9 1 ERIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -8 -1 -1 -1 SiRkE 2.27 2.34 2.76 3.19
Hith 251 0 0 0 BRABNER 335 -7.28 2.63 3.04
BEERDMESTEE 241 8 8 10 HmEX 1552 1589 1350  11.67
fREm i 0 0 0 0 %X 4.37 3.97 3.07 2.43
RS 27 0 0 0 EV/EBITDA 924 1334 10.23 7.89
RITESERIE I ORD) 0 0 0 0 BHEFREE 12.0% 23.0% 21.3% 19.7%
ERMA -296 -119 0 0 BBEFERER 27.9% 25.0% 22.7% 20.8%
Hith -16 2 0 0 BF=E 34.3% 352% 359% 36.6%
BEEDNSTPHR -285 -121 0 0 H=fAfRE 56.6% 71%  55%  4.4%
NERRE (RELEETNEMH) 127 981 322 373 REFAEE 0.36 0.46 0.66 0.60
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 /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
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).

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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