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I"EIit2%4% 2025 iR, FREESSIEY 14.78 27T, FIEEIE 10.0%; VAEEFI5E 0.97 2
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PR 2025H1 ST RO SITEE

AR R EHR T+

EHEE

[TRITE & 2025 iRk, L FIIHMEW 14.78 25T, FILLHE 10.0%; JAR$FIE 0.97 {Z

7T, EEEIE 22.1%; nIEJAR#FE 0.83 27T, EIELIE 26.3%; Hr, Q2 Er 8.60 1Z7t,

EILLig 13.8%; UFR4EFINE 0.92 27T, B 17.8%; ndEI3RE%FE 0.85 12T, ELLY

18.0%. I RITRE EHFRESLHEW 14.5-15.0 27T, J3E4F)H 0.95-1.00 {Z7T, FNFJAE}

#F78 0.80-0.85 1Z7T; WEFF& T

E

o EI: MEREIFRIFITESIRERIEK, WRAF Q2 ERUEREER Q1 &, DU 51R
BRE, LF¥F: 1) HERFEKR 348 ZT, FELIE 1.1%; 2) TRMESHHEREEYR
3.741Z5T, FILLIE17.7%; 3) SEMEBBEMINE 1.30 25T, FLLIE 17.6%; 4) BB
BRNEY 1.66 27T, FILLIE 11.7%; 5) BBNZEIFEFMER 0.651Z5T, FILLIE
47.1%; 6) £HNFEUW 2.101Z7T, FELk 8.5%; 7) EHS IEMIRFEU 0.41 2T,
BELRE 13.8%. WEIBAERFIHITIL. FREFAE. MK KMABEERIXEIH X
%, RERGRSE, ITRERAZIRIIGK; BRMA. MR RIF. Hﬁ%mi@%ifé

TR E LR, WMABKEREZHI TR BE LRI LR DR E

—HIER, FUFERIERFRIREK.

o FH: BECEBRMSTEST, FHREILKE. LFFHFX6.2%, FELRT 0.7pct;
HAEFIZK 43.4%, FILLIRTH 1.47pct; HiE 2R 37.8%, [FELIRFT 1.68pct. 2025 F
REABSEEFULFER AL OTE, RISFHRNEBFTN G, PREFHAR
HEMEAFZ, TitEEFFERDERIZE.

* WMERESL: LHFRAILIUELENSRMAM 0.79 27T, Hrh Q2 BEFE)H 18512
7T, EEEIE 18.7%; %Véﬂ —JIEQJT“%DCH%ELEPEI:I:KH, BETHFFNERES,
Tt eREBRELDLF. A8 LFFRNRESHOL 0.84 2T, HDLAE864%; KF2
FRLURN 63.7%, BREHEFEHILLLED.

°  WEAMATEN 13177, TERATHENFUHR. ATHEKENRLTRETR
X 6713.18 JoRR (RABLLITATAMAR 30%), SEMEUREE 13 127t HEASN
BR 3 CTATRSES (RED) WRFATA, 25 CaMTH—RATEESHN
REATH, 3ZTATREEHMFRRREIATE (Hh 2 ZTATRARE. 112
SATFIMRE), 0.5 Z TR THEEERERSRBB/NFATH, 1.5 ZTATER
HERNTREFRRENE, B5 25 CRATHERNAS. SIF =47
BRHE N AT ERER IS, BUDKRAZ SRS,

o EHTMWSHHE: Fit 2025-2027 FARE 35.7 275/39.8 {275/44.5 25T, [FLL1

11.3%/11.6%/11.8%; SEERVAREEF)E 4.23 {27T/5.12 {255/6.25 {27t (BAE [EHIER
ZK), EIECE 20.0%/21.2%/22.1%, XfR PE {&{H 30.0x/24.8x/20.3x; FH{1EF ~REE

NEFIEEEN, 45 “EIN ¥
RBEHR R
1AESMERNR RS R RIIANE; 2. F=aeF B ER R SBUSFFI R R IR .

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-08-31

KREMR | ARRIF

BETR EN | 4iHF
AFREREIE
HAETRIN(T) 21.75
BERA(ARR) 58,325
TREABR/BER (7 ER) 54,040/0
BRFEM™(T) 5.76
I12ARE/HREMGT) 22.67/12.00

7 BN 2025 £ 8 A 28 HIW&M

HIARMLLEI(GE 12 T F)

IRITE FIR3005EH
BIESATER

75%
48% W
21%

-6%
2024/8 2024/12 2025/4 2025/8

ZERERIR: Wind

EXHR

< (TR AT ST EE RS
B, BEGRFNTWRAEN) 2025-07-23

« (IERIHE 2025H1 FiE ST Q2 YARLERE
L1 14.9%-21.2%, RHZEIFTIT B E18) 2025-
07-11

< (ITEBItE 2025Q1 =iT: EWEIELE 5.2%, 4
SRFEEEWMFERR) 2025-04-27

E L HRIF 5]
WKITHRNER
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WEBIEFEF) R IREI2E T RER KT

F%ﬂﬁiT&ﬁ%%ﬁ@ﬂiT&ﬁ%ﬂ% RENEFREHITRAF AT 7
KREFRE, BLREFEMNARRIRIE, NEREERT RIS, mELKARRT
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Tt 559 2 B P FE AR
FEz%E (HRHT)

wrefifix (5H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 3207 3568 3983 4452 WAL 1025 705 1156 1448
[ER147%: 1693 1874 2072 2288 L HMLRAR 30 30 30 30
EF 1514 1693 1911 2164 RUgMKER 1328 1368 1473 1586
%E A 472% 47.5% 48.0% 48.6% i 31 10 1 13
B BIS MM 14 16 18 20 FAMER 30 37 41 46
R%EAM A 04% 0.4%  04%  04% HEfRIER™ 822 749 789 832
HEEH 454 503 562 623 RINF=EI 3265 2900 3501 3954
R%EW A 14.2% 14.1% 14.1% 14.0% KHRRRURE 54 54 54 54
B 221 239 267 294 HBHEMEME 54 54 54 54
YE LU A 6.9% 67% 67% 6.6% BEEE~EIT 2209 2333 2450 2592
&% H 346 382 426 472 IR B 148 140 133 126
LB 10.8% 10.7% 10.7% 10.6% &= 167 137 122 112
T4 5 %% FA 23 32 24 20 BIEFTEBIEF 13 113 113 13
%E WA 07% 09% 0.6%  04% HfhIERzhE~ 545 543 543 543
M BFERERSK -42 -30 -15 -10 &R 6555 6273 6969 7546
S ARER % -65 65 75 -83 EHILEK 961 200 200 200
ARMETEER 0 0 0 0 NAFFIR 447 462 511 564
BrEkE -1 4 4 4 TRUHER 0 0 0 0
B FE 386 459 556 678 RZ{THR THrEM 174 187 207 229
B WA 12.0% 12.9% 14.0% 152% RXHi#H 37 71 80 89
ERIZ8 e 0 5 6 8 HiRzifafk 680 655 742 796
FASE 386 464 562 686 WmANMBRETT 2299 1576 1739 1878
BN 12.0% 13.0% 14.1% 15.4% KHAfEER 579 589 599 499
PSR 2 A 27 32 39 47 ReftfES 0 0 0 0
HFE 359 431 523 638 BRIEFTISHTA R 38 38 38 38
JABFEARREAENFFE 352 423 512 625 HfthiEmanafi 221 221 221 221
DEBR R 7 9 1 13 ®fEEit 3137 2424 2597 2636
EPS (5t) 0.60 0.72 0.88 1.07 JIBFEARMEENG 3336 3759 4271 4796
HewEXR (BET) DEARARNER 82 91 101 14
2024A 2025E 2026E 2027E RREHAE 3418 3849 4372 4910
EE AL PR 855 945 972 1078 MABRBRAENE 6555 6273 6969 7546
BESRERREENS 2 4 4 4 EAXIER
KHEARRBUR & 3 0 0 0 2024A 2025E 2026E  2027E
BARM S -848 -482 -509 570 SR 0.60 0.72 0.88 1.07
Hith 284 7 6 8 BRABIER 1.47 1.62 1.67 1.85
BEERDMESTEE 1127 472 -499 558 WARK 36.0 30.0 24.8 20.3
fREm i 0 0 0 0 AR 3.80 3.38 2.97 2.64
RS 70 0 0 0 EV/EBITDA 1435 1417 1214  10.25
BT CR) 347 -751 10 -100 BHEFEKREE 54% 6.7% 7.4%  8.3%
ERRMA -125 42 -31 -129 HHEFFREE 10.6% 112% 12.0% 13.0%
Hith -443 0 0 0 BF=E 1.0% 11.8% 12.9% 14.0%
BEREDNSTPH -152 -793 21 229 HfAfRE 479% 38.6% 37.3% 34.9%
NERRE (RELEETINEMH) -424 -320 452 291 REFEAEE 0.49 0.57 0.57 0.59
BRR: KRS, KIIESHRE
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

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

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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