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WEEZR

SURBHR A% 2025 FFF4R, 2025H1 AFISEIUIAN 37.94 1278, EIEEIEK 13.09%; 3%
F 6.02 27T, FElLEiEik 70.96%; Hdr, 2025Q2 SEIURLAN 22.76 27T, EIEEIEK 16.25%, EF

EEHEK 50%; VAREEF] 4.07 27T, FRIEEIEK 22.75%, IFLLIEK 109.27%.
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ArganTiiisas, FREIRRY

EHEE

FRBH & 2025 S 44K, 2025H1 AR SLIUIA 37.94 25T, EEEIGK 13.09%; JAR}#

F) 6.02 27T, FEEIEK 70.96%; Hr, 2025Q2 sLEULA 22.76 25T, EEEIEK 16.25%,

IREEIEHK 50%; JAE%F] 4.07 27T, B 22.75%, IRLEIEK 109.27%.
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o /I F, A7) 2025H1 FLRHE 46.6 HE, Tt Q2 FHMNFLRMFREY L
FREHSTIIALIEK. itaE Q2 HiF=R A, —7HmE, B Q2 ARSI, RE
#EE; Z—HE, L. THEEATEE, Q2IMERE. 25 2025H1 H /¥ &5
EFIZK 26.1%, EILLIRTH 7.6pct; fifRED 3RS 30.3%, EILLIRTt 2.7pct. £F H1 HIEH
HRARBHEERR, EFRER, SFRELS.

®  HIAWS, 27 2025H1 WA 1.1 12, FUTELESKIRIE, H Q2 HELHEES, Wit
W AEREESEK. 2025H1 BF|FKiEE 55%, FILL/ME TR, Hr Q2 RMERN, EFIRM
HRIFREF, FUAREAATY.

® HhMEHIE, 8 2025H1 HjE AR 19.5%, Hrh Q27 18.7%, IREET R 2.0pct,
BIEETBE 1.6pct, 79 23Q3 PIRRIEKFE, RE—HEELABREAEERYT, H5—HHK
AUERTT, HAXREERE. Q2 R ERFHE 017 12 (Tt EZZIHREFRMNR
X)), ERAME0.14 12, HBRRKRFFHREL.

® %z, NE B RTHE IO 4E R AR RTIRM , RAPRUN T KX B E AR, M
ZIHEM%’%EJL?%*% BN TH+FIHEEEFLAM. RN AARKBFIFEEFER
FELAFLE, WAGEEEELBEAME. it P EIRRFRDEK.

® It AE 2025-2026 FLIFE 13- 16 27T, X PE J3 20, 16 {F. #ERF “STA”
R

KR
« TR EEREL;
2. SEREMRRIAH.
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2025-08-25

NAMR | RiFRE

BATE FN | YR

ARERBIE

LRI (T) 64.87
BRRA(ARR) 39,811
SRIBARR/BRZ (7 BR) 32,151/0
BRREEE(T) 22.14
E12A \E/&EMNGT) 97.79/43.44
iE: BRiNA 2025 4 8 B 20 HEMN

AR LLEGE 12 ™A)

SRR SPR300%5 %

65%
37%
Wwf
R A
-20%

2024/8 2024/12 2025/4 2025/8

BORIRIR: Wind

EXHR

< Q1 ST, SEEHBRMELE) 2025-
05-20
- Q3 2EEH TR, FHTEFKRZER) 2024-
11-06
(FTBRFEFREBEF, Q2 RIHDRAZE)
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. WHEFRBEL: PERREEENTUATRE, FLEERE, BIIRSH
EAESS, RANRESMAENL, BN ARENEHERELM.

2« HARFNARIAH: FATIT 2025 FEILARRIILRE 10%-15%EH, MRE
HAESN . BRRHFERRSBENAATE, R0 ELEECHHERMRD .
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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 6542 8064 10186 12358 KMmAS 937 3246 5906 9120
[ER125%:S 4477 5195 6802 8399 R HMERLAF 0 0 0 0
EF 2065 2868 3383 3960 LVULMER 1169 1214 1298 1399
%E I A 32% 36% 33% 32% 775 1907 2119 2192 2424
B BIS MM 20 15 20 24 FRISTRER 63 104 136 168
R%EAM A 0% 0% 0% 0% HthReIE = 491 432 501 490
SHEEER 460 564 509 618 MENIBEF=AIT 4567 7114 10033 13601
%EW A 7% 7% 5% 5% KHEIRRBURE 0 0 0 0
EmEER 204 323 357 371 BEMEM 0 0 0 0
R%EW A 3% 4% 4% 3% BEZEEFEEI 15784 15785 15822 15640
WE#ERH 384 443 509 556 IR~ 152 149 146 143
R%E A 6% 6% 5% 5% R§E 0 0 0 0
15 % FA 312 146 281 281 BBIEFTSRIART 49 49 49 49
%E A 5% 2% 3% 2% HfthiEFRanEreE 496 778 1089 1390
m: EBFERERK -32 -15 -20 -30 #E=BIF 21049 23875 27139 30823
S ARER % -17 -15 -20 -30 SEHAEYEK 50 50 50 150
RARMETEHRER 0 0 0 0 RZfERIA 894 1126 1330 1469
BrEkE 17 0 0 0 FRUIKER 2 7 8 10
B FE 724 1427 1769 2173 R{FHRTEM 126 155 198 246
%EW YA 1% 18% 17% 18% NXZFi#H 41 64 68 88
ERIZN 53 2 0 0 0 Efthizifafa 3225 3560 3979 4399
FASE 722 1427 1769 2173 HREAKEIT 4339 4962 5633 6362
%EAITA 1% 18% 17% 18% KEAfEER 8309 9309 10309 11309
IRETE ] 31 149 177 217 fHfRE 0 0 0 0
AR 691 1278 1592 1956 BIEFTSRLMA MR 1 1 1 1
JABFEARREAENFFE 691 1278 1592 1956 HfthIERENAfK 82 82 82 82
DEBR R 0 0 0 0 f*fRE&it 12731 14353 16025 17754
EPS (5t) 1.75 3.21 4.00 4.91 PABRTELARREENG 8318 9522 11114 13070
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PREMNES 8318 9522 11114 13070
EERIS RS 2051 3342 3819 4206 MRS 21049 23875 27139 30823

BESRERREENS 0 0 0 0 EFIgiF

KHEARRBUR & 0 0 0 0 2024A 2025E 2026E  2027E
BAMEST H -3340 1959  -2158  -2092 SR 1.75 3.21 4.00 4.91
Hith 463 0 0 0 BRABNER 5.13 8.39 9.59  10.56
BESER IS TAM 2877 1959 2158  -2092 THEZE 3490 2021 1622  13.20
fREm i 0 0 0 0 mWgER 2.93 2.71 2.32 1.98
RS 0 74 0 0 EV/EBITDA 1749  10.14 8.10 6.56
AT CRL) 714 1000 1000 1100 SEHEFEER 33% 54% 59% 6.3%
ERRMA -406 0 0 0 BEFEUZE 8.3% 13.4% 14.3% 15.0%
Hith 391 0 0 0 HFIZE 10.6% 15.8% 15.6% 15.8%
BEREDMES T AT 699 926 1000 1100 HF=fafa=x 60.5% 60.1% 59.0% 57.6%
WLHRE (RSLERTRIZM) 127 2309 2660 3214 RETAEEEX 0.31 0.36 0.40 0.43

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEFR  REEZHHER 12 AR R FRIFKERIRAEX B EIME XIS TR RMEREN KR AEAE, BREZWNITRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIRE: A RTHLUMR 300 FBHEAEE; HI=MTHUZRRE (SIMEELRN) K=REmEH
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 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.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%mmo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ%Mﬁ%?mkﬁML“ﬁ%ﬁﬁawﬁﬁﬁiéﬁm¢%ﬁ%ﬁ°

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZRASOER “DUESRHEREN” W5 5% (BRI ZBEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIREHIBERN TARFZBERE. ZHPAR . AREFERERABBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS 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 REPHESRBEAHTERITRIESM L ZHNRALN, REZFRUAH R EFR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AREFE0ESRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAMEEN, SARE PPN SEENES TR A AERRELRIR . BRIEBHFE R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFIEBIVER TR,

A FRB— IR
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