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2025H1 ARSEIE WA 7.09 27T, FIELIEi 2.24%; SKIYIE4EFE 0.16 27T, FELE
4 79.09%; SELIINIESFIIE-0.50 27T, FEELRED 238.44%; EFIENR 36.26%, FELED
4.0pct. 2025Q2 ATSEIE WA 4.34 27T, FEELED 3.47%; SLIYIEFAFIE 0.1 12 7T,
EEERD 81.27%; KIMFAIESFE-0.09 27T, FEELED 134.86%; EFIZEN 37.51%, [FEEL
B 2.7pct
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EHEE
2025 F 8 § 28 H, iM% 2025 FHEERE.

2025H1 RARIEME WA 7.09 27T, EEEHEM 2.24%; SSIYFEEFE 0.16 12T, B

> 79.09%; SLIMFNAEEFE-0.50 2T, EILLm/> 238.44%; EFIERFA 36.26%, B

4.0pct. 2025Q2 AR EWME WA 4.34 12T, ELERED 3.47%; SSIUFEEFE 0.1 {Z5T,

B LR 81.27%; SEIINIE4FE-0.09 27T, EELRE D 134.86%; EFIEFA 37.51%, Lt

A 2.7pct.

BT

®  HEITHIF, RRBEFM AT FERALN. 2025H1 AR BEZ RS EF R AR
S, MEMRE, AESEEESR 60%, SERFERA, FTEMGENLEERTTS,
RAIBERERTB T ERERNTIRBEE FNEFHEEPFNITE,; FERKE N E$EE
XNIRE, FI—RUBEEEMELHR, T ESFLERE FHARRKIE, KRB FHRIER
MEBE#H—SRANFAERNT SR, FELHE RIS EERFZEREE, LFFH
X EEEFRTE « 2025H1 N E) M & FERIAZE] 1.32 27T, FELEEK 12.87%, HGEWKLE
KE 19%. RAF—REREZN. SWMAEERN. EEIET =R ROBHHF
HERARAA EEBRERK.

o RIUSERETFMETIHEEES K. 2025 FLHFSMIRETIHIETITHEET
1,255.1 (2%, BN 7.40%, HAaiE WFE R&ER LG 6.23%I1K8F] 1,107.7
2%, FENKIREEE LK 23.34%18F] 93.0 {2%7T; FEHKEEFELEK
7.72%3%%) 54.4 {2%5. TEPAEFIVEZEMGEHEIITRNT K, DUHEALSRK
FATREIEKA TR, 2026 FLIRF SR ETHIETICHRIFEK, KF) 1,381.217
%t. MEASUERE, RERIMZENH WFE HEFTITE 2025 FigEHEK
6.7%3X5%F] 648 2% 7T, TESH THIHX AT RMBIHTER; NAND Z &G
B 42 5%k %) 137 {2250; DRAM S ZTHIHAEEIEK 6.4%.

o TERRREF, TREEK. AFFNERKREREE-REANTZMNE, ME=RNH
—SFHRER, BRTHHEERRFERT AEERREERRARE, HPmEEst
MR SARFFAT W e KA, (A Z2E AN R AL R EF LSS KR BB R
FBROEK, AAFEQETREAE CRRER. B KRS, BES) KR
e FUNTT 2T 2025-2027 FLIIARAFE DN 2.85 27T 433 {Z7T. 6.04 12

TT, NN HATETREKES S H 88x. 58x. 41x, #FF “IN” ¥4H.

KR
I TERE T FHREERREN;

2. MEDRHEERHEM.
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2025-09-01

KREMR | ARSI

BAEPR EN | 4R

AT ERHRE

HETRMN(T) 124.25
BERA(AR) 20,128
TIBARR/B A% (77 %) 20,128/0
BRRBF~(TT) 13.49
12 &E/RIEN(T) 148.37/56.50
SE: BN S 2025 4F 8 B 29 HIKAEMN

AR LLE(GE 12 T H)
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ZERERIR: Wind

EXHR
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A, MRERA §F =P REL, INARFESFERENHE=EZM.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1754 2257 2945 3838 IKHHE 1583 1742 1980 2120
ERIAn#:N 1093 1375 1719 2195 R GMHSRER 0 0 0 0
EF 661 882 1225 1643 R 530 627 818 1066
%E A 38% 39% 42% 43% fFtk 1816 2080 2338 2948
B F S ZHM 15 18 24 31 FRfHER 12 27 34 44
NEAM A 1% 1% 1% 1% HfthRzshs = 323 346 410 479
HEEZE A 90 102 124 154 RENE=EI 4264 4822 5580 6657
BB 5% 5% 4% 4% KEARAIRE 1 1 1 1
B A 249 293 353 422 BHEMEMFE 0 0 0 0
%E A 14% 13% 12% 1% BEEE~=E& 1053 171 1250 1295
&% H 297 327 412 518 ZRE 90 90 90 90
%EMIA 17% 15% 14% 14% BHE 0 0 0 0
T4 5 %% FA 9 15 12 7 BIERSHARS 33 37 37 37
%EMIA 1% 1% 0% 0% HfthIERsNEr= 156 97 45 4
M BFERERSK -13 20 -30 -50 #\FEBIT 5597 6217 7003 8083
ERRERK -6 0 0 0 FEHALEER 162 162 162 162
RARMETEHRER 2 0 0 0 RfERIR 459 382 478 610
BrEkE 9 10 10 10 FRUHER 0 0 0 0
B FE 222 317 481 671 RATER THrE 55 69 86 110
BN 13% 14% 16% 17% KRR 29 23 29 38
B M 3 0 0 0 HftiRapfift 873 1299 1533 1844
FASE 225 317 481 671 RaIABRETT 1579 1934 2288 2764
%E WA 13% 14% 16% 17% KHEAERR 1048 1048 1048 1048
IRETE ] 24 32 48 67 RftE% 0 0 0 0
I 201 285 433 604 BIEFTEFHAMGR 0 0 0 0
JABFEARREAENFFE 203 285 433 604 EfthiEmaNAMR 150 99 99 99
DEARARIRR -1 0 0 0 ffE&it 2777 3082 3435 3911
EPS () 1.01 1.42 2.15 3.00 JIBFHARREENG 2691 3007 3439 4043
HewEXR (BET) DEARARNER 129 129 129 129
2024A 2025E 2026E 2027E BRZHRANZS 2820 3135 3568 4172
EE AL PR 442 64 475 376 FARRBRERNE 5597 6217 7003 8083

AR AER SR E S 10 10 10 10 EZ¥EHF

KHEARBUR & -1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 219 -200 -200 200 SRl 1.01 1.42 2.15 3.00
Hith 8 -6 0 0 BRABNER 2.20 0.32 2.36 1.87
BEERDMESTEE -201 -196 -190 190 WEX 8280 87.72 57.81  41.39
REmE 0 0 0 0 mWAR 6.25 8.32 7.27 6.19
RS 215 27 0 0 EV/EBITDA 58.58 52.06 37.14  28.05
RITEERBE CRD) 355 0 0 0 BHEFREE 36% 46% 62% 7.5%
ERAA -55 -47 -47 47 BB E 75%  95% 12.6% 14.9%
Hith 95 311 0 0 BF=E 1.6% 126% 14.7% 15.7%
BEREDNSTPH 610 291 -47 47 EFERfiE 49.6% 49.6% 49.1% 48.4%
NERRE (RELEETINEMH) 850 160 238 139 REAFAREE 0.35 0.38 0.45 0.51

BRRIR: KBQE, KLIESMAM
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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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =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%m&zm%&%ﬁm&aﬁﬁﬁm&ﬂ%(uT%ﬁFﬁﬂﬁﬁjifm“ﬁDﬁ% BCTIESRIPBRATER
EANRJHNEAMBR £, KTIESBRHERATEGFEIELESHTHRAERLEEN, EEELEUSETIEREN:
1mmm0°ﬁﬁ%%gﬁﬁﬁﬁﬁ¢iﬁﬁﬂm%ﬁ%%E%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁéﬁmﬁﬁﬂ%%o

EETERERENBERT, MREFTRBICTIISZEL (58) RATESEHRET. KWLIAERE (B8 5B
NFBEEBISRKES UEZRSWEN BIIBRHEN LEEE (BMAEBHNZISEES) , hime y AXYE08
AR EEFEE SRS RN P RA S EREEREE NSRS,

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
ARBTREFTUSIRAMSSHBIH il BERE. BLLHA. REA. AEFRAERA .

AREFBIOMURBBWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEZRXT
FEILSH M TANEINERE. REETNURRERREMI AR NREAREREREK, HERENERTLERL

AIRERHA B BRLENNRRAERT T LZHARESHRAM, AREFEMIEFIIREFPNNE. MERIRER
ANFFA R, BERATRIEN B EHRIKE, ERBNG, AR ATULKHEMEARERREEFT —BRETRERRE;
FREFMRRAARARZRATRRR . DBEANTE, HARKRALAREMNBYNNLG; RQARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATENREFENIESAFEEREMNBRINESRIRG . ##RERAF DR,

ARERRNARKB A, ARENERAREAER REBEFT, EﬂmﬂﬁAkT SLUEMEXER. EHFLH
BEMNAE KA ERBBTBS) . W3 MICEBHL AR ARHRT, AGH AR EHTHERENZ A WA FEK.
HHIBELRNISMAREREREN, NDERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEEL
AE REEPRERARERBERBNAST AN EER A EREFREEMRI. REFRARRERLAREN, F2TH
RERHEIBFRAREFTENRF

ARBRE— I
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