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2025H1 LI StEic, hFASER 3z El

REER

NEIR T 2025 FHEIR, LW 122.8 127t (EIEE-2.9%), SEFVARAEFE 17.7 27T (E
EE+20.0%), SEIYABINAESFE 16.3 127t (FEE+25.0%). HeF Q2 BEESLIULA 60.1 12

7T ([EEE-2.3%, IFEE-4.1%), VABEFE 7.5 12T ([EEE+3.8%, EFEE-26.5%), SEIRVIEFA
ESFE 7.2 12T (EEE+8.7%, IREE-20.0%).
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EfHk AFIERIEIE

NE) R 2025 FHFR, THKA 122.8 25T (BILE-2.9%), SEIARBFFIE 17.7 27T (F LREIRMN(TT) 11.06
tt+200%) ; ggI]j[LUHE?DEiE;$$]J5[\iJ 163 'foE (lﬁjtt+250%)o EEP Q2 %éggﬂ%iﬁwﬁ)\ 601 E'\Hﬁzk(ﬁﬂﬁ) 285,279
{ZJTE (ﬁ tt'23% ’ Htt'41 %) ’ UHE;$$]J;EJ 7.5 'fZT_E (ﬁ tt+38% ’ Htt'ZGS%) ’ ;\Eimuaﬁ IlILﬁAHX/BHX( A& ) 285,279/0
MAEFFE 7.2 2T (FEE+8.7%, #REE-20.0%). S () 505
=TS E128 B SRR (D) 11.95/8.72

® Q2 MEMMEMEMERD, RIEMIEESS. 2025 £ L6, AT FE=RRE. 98%H e Wi 2025 5 8 21 RS
SR FARASSEREREK, T0%HEREN T REKEF N, ANTE
PRI A TR AR 4 P HEARIR TR B oA T B, A8 ¥ ESIHEFIR 23.2% ([ FHETEGE 121 5)
EE+3.7pct) . BREPEISE, Q2 FKIEMNIEH 2348 T/ (EEE-3.5%, EREE+6.9%).

BETRFIRRSR, 202502 STHUKA 176 1Z5C (FIE-4.2% , EREL-3.0%), 2025Q2 BiH - e
%9 7230 L/ (FILL-8.9%  FREL+1.0%) , Q2 AEEHHE 08 24.3 I (FL+14.9%) . P
EREBIRR, 202502 RIUKA 27.2 127 (RILL+0.2%, FREL-7.4%), EAEREHE

W, 98.5%MEMMAEF T R LA TR, HOREIAD, T T0%RMEBLER e www wes we

EREK, TOBBERRNRHFIER. 202502 98 5% MMM TFIMHH 8.3 5T/F 5%

(BEE-20.7%, EREE-16.0%) ; 70% @B MN1E A 5.4 7T/F 7%= (ELE+0.2%, FREE+1.1%) ,
FEBRER REFRLRE, BOBREYT, ENTHEINEEORE EKEE, H
A TFREHEBRE, T DREEEIFOFIEEE, 202502 HAMEFINEH 10.2 XS

ZERERIR: Wind

Tt/ T (EEE-0.7%, IREE-3.6%). EATEERLE, 2025Q2 SLIMUGA 1.31Z25t (AL - (Q1 MR ARG K, BT, WER
+7.4%, INEE+3.5%), KERE|IF= SR, 2025Q2 SLIMULA 9.5127C (EEE-0.6%, IR SEL) 2025-04-23
LE+1.6%) . Efthlr SR, 2025Q2 sSLIULA 4.6 {27 ([ELEE-14.0%, EREE-0.9%), o (MRS, HO+EMSFELERA)

2025-03-18

® REE 2025Q3, #XFT, BERMNEES. 2025Q3, #HE 8 A 18, XK. ZHHMNK

o (INFELE AT, SINARENMFIE NI%:
2.410. 2,977 5/l (FILE-16.7%, -35.7%: ERLE+2.6%. -6.7%), 98%HiEE:. 70%Hi (UFSRAIAT, SINARENFERALE)

FE. HEMRINY 7.7 5.3. 9.7 /T % (FL-23.0%- -14.5%. -15.2%; EREL-7.8%. 2oza-At-ze
2.2%. -5.6%), KEWH. BUMSHFTHES; WIS 6807 T/ (FEL-9.6%. ERLL-
5.9%), BREMIZHIK.
® EWMMEEZE, #ESHMERS, FREESE—P. A7 T2025F7H5 1 HER
S5RXMpNLABEXEREER. EASER. HMO IV EE5R~HNXE, BYARZS,
RAFLED TESRMEEAREERTHER, EATERTREXH—SEN, F
FEm HMO F=&E %, HRETNHFLE. RE. tZFEMZNMEFEELMER, TR
Bl e AR R .
o NAEEWHEBNEEREKLL, SHRTTIKBEZRSHKA, INEEREREMEER, K e
KEhhiE, REERR. HOt 25-27 FERSFIEN 316, 33.9. 361 27T, 4 ‘% Shynilb.
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REMR | /RS

MR 7R

. SRABBRIRUNAR: ARMERBTRRR N LRAMY, FERERR
T RHHHIR

2. TEEMRMERRIBRINORE. 2 FEFFrHR R R REARE &S & =R A
Bl R. ER BRNEZERENLFRE. TiHtH. BFER %E;E’%I%ié?é%
M. EEKRME L, AREEEEFBMTLMINIRG . HVEREFRBRSRERK
K T St 0SME S5 N WiE, ﬂDXTFﬁiEﬂ#'Jliﬁ%l%'ﬁwﬁ
AT, AREMRZHFZINEEIAREE B AR REB AR ~RHEENE, K
AREZM AR BAEF R, MNARNEENGF=ERFIZME.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 25069 26875 31230 31534 KHXS 4561 5275 8915 11610
ERIAn#:N 20037 21215 25009 25145 5 MHLRKR 312 312 312 312
EF 5033 5660 6221 6389 R/ULKER 588 730 801 745
%E M IA 20% 21% 20% 20% TFH 2722 3254 3791 3293
B F S ZHM 235 252 293 296 FRiHHKTER 220 233 275 276
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 497 578 556 587
HEEH 387 415 482 487 JINE=EI 8900 10383 14650 16822
R%EM A 2% 2% 2% 2% KHARAIRE 7 7 7 7
B 938 1005 1168 1180 RE MBI 0 0 0 0
R%EW A 4% 4% 4% 4% BEEFEEI 11338 11154 10947 10715
&% H 383 410 477 482 IR B 1357 1638 1919 2199
LB 2% 2% 2% 2% BFE 12 12 12 12
T4 5 %% FA -117 0 0 0 BIEFTEBIER 102 102 102 102
LB 0% 0% 0% 0% HfthIERsNEr= 2094 2659 3224 3789
m: EFERERK 7 2 2 2 &R 23810 25954 30860 33647
ERRERK 4 0 0 0 FEEALEER 1735 1926 2117 2308
RARMETEHRER 15 0 0 0 RZfERIA 1442 1594 1984 1614
BrEkE 30 32 38 38 FRYKTR 0 0 0 0
B FE 3491 3867 4138 4286 RfERTEHM 310 328 387 389
R%EW A 14% 14% 13% 14% RZF#E 280 300 349 352
B M -142 0 0 0 HEftiRzpfft 3672 3672 4503 3957
FASE 3349 3867 4138 4286 REIAKAI 7439 7821 9341 8620
BN 13% 14% 13% 14% KHEAfEFK 1348 1348 1348 1348
FTiSFiZR A 609 703 752 779 RftfEE 0 0 0 0
I 2740 3164 3386 3507 BBIEETSRifAfH 22 22 22 22
JABFEARREAENFFE 2740 3164 3386 3507 HfthIEREHAK 426 426 426 426
DEBR R 0 0 0 0 f*fE&it 9235 9617 11136 10416
EPS (5t) 0.94 1.1 1.19 1.23 FEFEARMEENG 14575 16338 19724 23231
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E RREAE 14575 16338 19724 23231
EE AL PR 4627 3514 5032 4089 MAMRKRARAME 23810 25954 30860 33647

AR AER SR E S 51 32 38 38 EA&IEIR

KHEARBUR & 12 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 2001 1622  -1622  -1622 SRR 0.94 1.11 1.19 1.23
Hith 711 0 0 0 BRABNER 1.62 1.23 1.76 1.43
BEERDMESTEE 2649 1590 1584 1584 WEX 1.77 9.97 9.32 9.00
HEME 0 0 0 0 WER 2.16 1.93 1.60 1.36
RS 0 -201 0 0 EV/EBITDA 6.58 6.33 5.29 4.64
RITEERBE CRD) -461 191 191 191 BHEFERER 1.5% 122% 11.0% 10.4%
ERRMA -1789  -1200 0 0 BEFREER 18.8% 19.4% 17.2% 15.1%
Hith -488 0 0 0 HFIZE 10.9% 11.8% 10.8% 11.1%
BEREDNSTPH 2738 1210 191 191 H=fAfRE 38.8% 37.1% 36.1% 31.0%
NERRE (RELEETINEMH) -760 714 3639 2696 EAFEEXR 1.07 1.08 1.10 0.98

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESFKE 37 £
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FPRX SHEH 16 St 1 SEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

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

ARBRE— YT
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