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2025H1 A BISEIE YV B F5E/F0E%F15H 8.42/0.85/0.69 27T, [E1E 20%/18%/26%; H
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EBERORE 2025H1 23 SEERERI,
Fhea T HA

EHEE

2025H1 A S SEWE U/ A =EF)5E/404E%505E 8.42/0.85/0.69 12T, [E1E 20%/18%/26%; H

1 2025Q2 S HIFTRZ 4.11/0.42/0.34 {Z7T, [E1E 20%/20%/24% .

T

o A: A, LR 1) HRIE: 2025H1 AR L TR BRI LL+81%/-
1%, Gtk A 39%/61% (2024H1 5 26%/74%), 2025H1 HERFIE{KIRLE 2024H2 2%
(2024H2 44 59%) . fifit Q2 LSRR FLTHES. 2) H7=R: 2025H1 RAFH
IRAF R EF B L EFRIGN S B L+23%/+4%/+1%/-5%, OB BT 5EEFE
= RGN 55%.

® EF: FREMNES+REMNR, EENTT&FFIELR. 202502 ELEEFIRE LNEE
# (+4.2pcts) , % FET=REWREEMRL, EMEMARTIGEERFA, a0 2025H1 £
FIETEFESFIEEE+11.3/+1.5pcts. 2025Q2 fHE/EIR/FA/M 55 T FAEF LE+5.8/-
1.1/-0.04/+0.1pcts, ZEFAWMIMER S EFFLEL DA X (H1 {2E#EZEARL 84%). 2025Q2
Y3 /4N 3E4FIZE [ Eb-0.04/+0.3pct.

® RERRFEZ, CFREBRLTEARER, FEEMNTHRKEZR. 2024 FARTEHE
B LE+5%, M EEE+10%.

1) B: LEAHRETAREMABRLSEREZNI S, UREA T RETINSERM.
EFLIRABMEINAR . AR o EHEFTmE TR, TERNETHEEER
Ft, W=T78dRE, 2025Q2 XEERKIE/HHE CMV 5351 R1EZY 22%/46% .

2) f: MEFEEDESEHNSLEN, 2024 FESMARRI R FHHESE
5| T RAEHY | #ahk E SHTIN HT. 12024 FRAFTLA EHESLDE 70%-
80% (FEEIBINHGR), HEZIMAZ 266 &, BUESERUNSEHABANE
5, BENT SMEMNESIRT . SEARERRIBL TR, HRREL LB, 7
REF” FIEFEIER, FREGTIRL.

°* REEW EHEREMTIETREETEARR. 558 At A, AREARREMT
BIaARRE, ZFaNTREREPIRTEEREEPIRTIRERHEY, #HEFE
3XFH2 XFRMBAARKENE 98 5T, HENSAZET B RATEHUIIFEE.
FEEAFEREESAREER, T ARRGMRRE, B miEaREmE.

* EKREH+RERTR, ENARRNDBER. BRI AR EELZARSTHEELM
REFEURLTEZNRKES, fRAKXRIFNERESFREREFTNAERS
FoaERKHOTIB. SRIARANRKEEEFERI, PHEREARIVSRIEGEEM
Hi. FRit A& 2025-2027 L YIRFEFE 2.0/2.6/3.3 25T, X PE 34/27/21x, 2024
FREDLLEH 80%, HHF “EN” R
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ERIERETRIAFEZE SR

| IEHFARIRE |

2025-08-29

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 40.24
BERA(AR) 17,217
SRIBABR/BRR (7 R) 4,304/0
BRREEE(T) 8.19
E12B BS/&IEMN(T) 59.44/21.92
S BRHh A 2025 4F 8 H 28 HIKEM
AR LLEGE 12 ™ A)
BROR SFIR300$E %L
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36% o

-10% !\/b/
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ZERERIR: Wind
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 (BROE 2024A82025Q1: FERETIRER+EEHIME
, BAEREHNEER) 2025-04-24
(BROBERESIT: ERRE+SHERe0E
NFFFRACEIL) 2025-04-20

« (BROE 2024Q3 =iF: Q3 EFMHIFHS,
HEREEEMERAE) 2024-11-09
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1. ABPRGUESHENE): BUNESHENBIETE, REWATEFAT.

2. RERECEZRRRTIY: BARNLATREEELARUHABRRALTUN, HBEER

B KA, W ARROTES.
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1560 1952 2500 3126 tkM&EE 504 538 820 1168
ERIAn#:N 790 941 1133 1393 X HMeRE™ 731 731 731 731
EF 770 1011 1367 1733 RUEMKER 23 29 38 47
%E A 49% 52% 55% 55% 775 219 261 268 310
B F S ZHM 10 13 17 21 FAMER 6 7 8 10
NEAM A 1% 1% 1% 1% HfthRzshs = 17 21 27 34
HEEZE A 499 654 915 1163 REIEF=A 1499 1587 1891 2299
BB 32% 34% 37% 37% KHRDURE 0 0 0 0
B A 74 94 120 150 HEMEH~ 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 175 199 219 229
&% H 48 68 83 103 L&~ 20 23 26 30
%EMIA 3% 4% 3% 3% BWE 0 0 0 0
045 2% -10 -10 -11 -16 BIEFEBHE 30 36 36 36
%E A 1% 1% 0% 1% HthIERsNE = 241 255 275 295
M BFERERSK 6 0 0 0 #HFEBIT 1966 2100 2448 2889
S ARER % 1 0 0 0 JEHIRER 0 0 0 0
ARMETEER 7 0 0 0 NfFIR 148 176 212 261
BrEkE 16 20 25 31 TR 0 0 0 0
B FE 187 235 298 378 {THR THEM 52 63 75 93
BN 12% 12% 12% 12% RZFi# 38 48 61 76
B M 0 0 0 0 HftiRapfift 212 233 261 295
FASE 187 235 298 378 maIARETT 451 520 610 725
%E WA 12% 12% 12% 12% KHAERR
Fr{aFi 2 26 32 41 52 RfffR%
HEFI5E 161 203 257 326 BRIEFTISHLTAMR
JABFEARREAENFFE 161 203 257 326 HfthiEmafai 60 53 53 53
DEBR R 0 0 0 0 ffE&it 511 572 663 778
EPS (jt) 0.94 1.18 1.49 1.89 JFEFERARAMEENG 1454 1528 1785 2111
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 1454 1528 1785 2111
EE AL PR 181 211 312 362 FARRBRAMNE 1966 2100 2448 2889
SRR K E B & 27 20 25 31 BAdER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -47 -65 -55 -45 SR 0.94 1.18 1.49 1.89
Hith 60 6 0 0 BRABNER 1.05 1.22 1.81 2.10
BESER IS TAM 41 -40 -30 14 HWEE 33.79 3419 2694 2127
HEME 0 0 0 0 AR 3.76 4.53 3.88 3.28
RS 0 0 0 0 EV/EBITDA 2829 2634 2040 1545
RITESERIE I ORD) 0 0 0 0 BHEFREE 82%  96% 105% 11.3%
ERRMA -112 -129 0 0 BBEFERER 11% 13.3% 14.4% 15.4%
Hith 0 -7 0 0 HFIR 10.3% 10.4% 10.3% 10.4%
BEREDNSTPH 112 -137 0 0 H=fAfRE 26.0% 27.3% 27.1% 26.9%
NERRE (RELEETINEMH) 110 34 282 348 REFEAHEE 0.81 0.96 1.10 117
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 BEIE SRR MR RN 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 .
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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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
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