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2025 F £, ARSEIME A 19.91 27T, FLLIEK 4.16%, VAFEFE0.39 27T, [
EETBE 33.11%. RRIREF “BiliamiE, MR B, £0TE “KREIR. XeMm.

K@k F=igfR, BikAE, s, #Hmhis, ER2E, RASMAGE; 8R5HE,
. BRSRERR. ZTEHESEFNT, #E "UAFEFSHhERE, TEER
—RIREER” KT BiRERE. Tt 2025-2027 £, VAEEEFES BA 5.61/6.34/6.92 27T,
TR RTARN B PE 350 17/15/14X, #4 “EN” 4.
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I-MESR (603043.SH) 2025-08-31
Al P4 H M o i P INSIERSS | B TR
2025 FFEEERESIT: WARIEHEK, BA AFIRRSE | AP
MU Al b
i = 1r RIF g T | i
EHEA AFERBE
2025 £ L F, AFSLIENUIA 19.91 27T, FLEEK 4.16%, 13&%FE 0.391Z7t, @ LRI (TT) 16.76
e T™F% 33.11%. B (FBR) 56,877
2025 F”ZF, ATSLIENULA 9.45 (27T, B 5.09%, JARER)E-0.1217ZT, @ FBAR/BIR (77 ) 56,877/0
LEIESE SR BRSE~(T) 6.33
EHiTD E12A & E/&ENGT) 19.14/12.81

i BRI 2025 £ 8 A 27 HW&EMN

° #IHEE, RANESRIKRFILFEERREK, EtEREERMTE. 2025 F L
FF, BEmHIELFUAREK 2.65%, W95, BHRTIFMELLEK 1.32%, &AK

BRTE 246%, EfFREHEK 7.57%; BRBEVERLEK 7.11%, B M MiARAALEGE 12 TA)
BRXEEEANE TREEERE, fREE N AT SRIINE; HUERNeElSHE AR PROOI
HR58 10.21%, BihE, ARTEWSKAFLEK 4.17%., BEHBEE, AR EE s L
£ 55 B SR E LK 2.93% , 245 51K 48 EL 2K 2.53%.
6%
o HRIEE, ARHEVEEENT ARIMEKED. 2025 F EE, ATFRREELS

BAZEFSREFSRD 6 R, HP RENAEK 23 X, JAT REINFED 29
Ko WATTHE, I REARLETRE 1.64%, HAT RESNELLEK 16.16%, RFXT &K
BTN ERMRRIVLR, FEINELIEK 5.42%. RRABDSU;EHEERES T
REMAHR, B “GE+ET MHEKE, EEPERRENREMLE, MADEFHTH EES T

ZERERIR: Wind

RIE, WESREMWEERIERE, RIELFIEK. « (2025 E—FR ST W HFEMHL, HHiEEH
o EFEEHhFE, ERRAERAYMENE, BABEHRRIF. 2025 FL¥F, AFEFR EFHETHE) 2025-05-00

F[EILL T8 2.08pct X 23.78%, FEREAAMEREKEEKEWE LT, BAR, (2024 AR SRR, ANLSE

NEIERAEHNERBBHELIEE, HERARISEEAE/MSERRMEERAE BT KD 2025-04-01

[ Eb 4> 31+0.55/-1.29/-0.38/-0.34pct, B iiHAE1 2 AR E L T 1.48pct & 20.21%, 54 + (2025 FFMEITR) (F3) 20F: FEERAHPK

%2[][',]]—]:, @ﬁ@ﬂ%fﬁ]tt?ﬁ% 1.14pCt ZE 2.73%. HBmAE, R ATMNBRELRE) 2025-03-24

®  EFTNEHIEI: 2025 F 3 B AR K HREANSREIMERZHMITLY (ER), &
R REANE REMERZHMIT RS MRBRAFNEEASLSZEF, FER
AINRELR. ~ARIRE “BUCRMAM, BEMAEIMKR NEE, 2078 “RBIX. KB
fhe KM FAARR, BIRGE, HFE, #ETE, EaeE, RAGMIANE; 8]
miiE, FatlH. BERMNRERRE. ZTEHSZETT, #%5 YaFErsihams
M, TEEFR—RIIRER NS BRER. it 2025-2027 £, 385FES 55
5.61/6.34/6.92 27T, XN ZHBIRMAI PE 2314 17/15/14X, #FF “SEN” 1 F4.
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1\ HBERSRE: ARIERATESRNRS, BETPHERRESHENR
*, HASBAGHIL. BIOHBRHEERN LT FEIHRARRRKSH L BRALE
LI

2. RERZFME: ~ARRRHEVFEBRELR, TFMEIRSERERERRER,
BINTKIRE MR TR, H—LRMEFER,

3. FABRIMKIVEMCEHRAC: REFAEIRTEEREMR, HRTAEX XA ERIRE
T, FEREHARFRAK, EREANVHTAHELRS, HSBERLFAIBARF

HRZ M.
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Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 5124 5666 6238 6807 fKMA%L 699 560 997 1511
[ER125%:S 3498 3782 4184 4574 R HMLBAR 2 2 2 2
E£F 1625 1885 2054 2233 RUUIKER 19 148 157 171
%EAIIA 32% 33% 33% 33% 7E% 323 371 402 439
B RS R HN 42 48 53 58 FRiFMER 25 28 31 34
%E WA 1% 1% 1% 1% HftRzsh&r= 986 926 926 926
SHEZR A 502 567 624 681 WINE=EI 2152 2034 2514 3083
Y%E A 10% 10% 10% 10% KHARSAIR & 54 54 54 54
B 466 507 530 578 #REMEMFE 99 65 30 5
%E A 9% 9% 8% 8% EEHEFEIT 1737 1919 2056 2195
&2 82 102 106 16 ERE 158 159 162 164
R%EW A 2% 2% 2% 2% EE 152 152 152 152
152 -32 -5 -1 -19 BEAMERES 122 122 122 122
%EW YA 1% 0% 0% 0% HfthIEmeIE ™ 2015 2127 2250 2377
m: BEFERERR 0 0 0 0 EFERIT 6489 6631 7340 8152
ERRER K 3 -5 -5 -5 fEHAGER 434 100 50 30
RAMET R 3 0 0 0 RfIFRIR 282 336 362 395
R WS 5 10 12 14 FRUEHER 0 0 0 0
B FE 637 728 822 897 R{THRTHEM 158 191 205 223
%E A 12% 13% 13% 13% RRF#E 35 42 45 49
2863 2 0 0 0 HtRzpfafk 835 627 674 722
FIEAE 639 728 822 897 FaENARAI 1744 1295 1336 1420
YE A 12% 13% 13% 13% KHAMER 0 0 0 0
IREE 3] 120 137 154 168 RftEs 0 0 0 0
#FE 519 591 668 728 FIEFTEFRIAGR 59 59 59 59
AR FBARFEENFFE 494 561 634 692 HfthiEmahtfk 556 556 556 556
DER AR 25 30 33 36 MEAT 2359 1910 1951 2035
EPS (jt) 0.87 0.99 1.12 1.22 JAEFHABFREENE 3878 4439 5074 5766
NewER (BRAR) DR AR 252 282 315 351
2024A 2025E 2026E 2027E PRZANES 4130 4721 5389 6117
LERDNLS T AR 892 509 758 819 R FMNE 6489 6631 7340 8152
BERARKRERE IS 5 10 12 14 Bl
KHARR AR 7 0 0 0 2024A 2025E 2026E  2027E
BT -365 -319 -282 -288 SR 0.87 0.99 1.12 1.22
Hith -48 0 0 -10 SRAEUSH 1.57 0.90 1.33 1.44
REFDNES T AT -413 -308 269 284 TEE 1915 16.98 1503 13.78
fRem % 0 0 0 0 ™R 2.44 2.15 1.88 1.65
H&‘ffxgm 20 0 0 0 EV/EBITDA 10.67 1271 10.90 9.52
FTERERIEM CR) -245 -334 -50 20 RAEFElgER 76% 85% 86%  85%
%%ﬁﬁ}i$ -310 6 2 A RBEFEREE 12.7% 12.6% 125% 12.0%
Hith 174 0 0 0 &FIZE 96%  9.9% 102% 10.2%
ERREDASTFR -709 -340 -52 21 BEmfR 36.4% 28.8% 26.6% 25.0%
iﬂﬁ;ﬁ{g (xgstzafzj%uru]) 231 -139 438 514 BEFARER 0.79 0.85 0.85 0.83
BEBRIE: AFA%, KIIESMRAR
BIER AR EERMA 4/6
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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 ENRISBESAXESETTISR R RS TE
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.

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 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EERENERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁﬂ;a?&a@&?ﬁiﬁﬁﬂ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%iﬁ%&ﬁ REFREZRAEN BIEHRHERN W5 5ERE (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

ABEFETRBEALE . RHAE L FRTEEAN TRAFERELE . RHIAR. RATREEEUABEIAR
EMAENRS . ARENEEHRET AT, RATRXLE S AR REMTIEEARIE, hRMRETQSE 8
WREAEMEE. RRENRHLBRBAHTURBARI. ABEFTEHTA. BIFHRERBEBRAEY SRR &
AN RERFSHENAEER, BEBERENSRITHARERSEE, EFASRABR. BR. TS, RERE
A A EHERRATREBRAR K. FAAEARRENTNEN. AE, EXPHIE. SRMLNRESE, TS
EIHESN T 5 E BOBELFIN . RE PSS RE NI FBRATAESN TR N RAEN, 1R AE B RO ETIR
BARESHARNEET L. RRRREEFOREATHBA BEXLNGEENHEREL . FADETHS SRR EP R
ARFTRERTUSRRARSERMUSGIMRERE. BLEAN. REA. REHREAERA).

AEBEROSNNALRITERTFRERAS, AIREEINBPOHHER. BFIERE, TR EEPET
BRSNS T ANRINE R, RAETRNAR SRR ISR OUE AR S HERE, FERENERELED

ABEFRMGRL BRREMUR A AT FEHBARE S BRI, KB EFROESIRARNONE. NERBREK
AT AR, SRR R e B R RIUKE; ERRNE, AL TNE SRS AR ERREER SR TRELHRE;
ABEFRBFTAROTEANS. RRRAH S, HRREAADREMWBIGNIIT; AARTREABRERSELRE
ERFRAS. B, AATHAREMAEETERE LBMOET TREBYR, RAENSETEOHIRNERRENR. KAT
REBEASFAGEEN, SARERFITN RN SR SR AN BRI B RNRS . SBIETERFIE .

ABERREA BTG, SRENEEARIEARER. REBEHFT, EﬂmﬁﬁAkT SUUEAHRABR. EHHLT
SBEMPR/RAL (ERBHRNS) . 03| FAFUEBELHAATTFRF, BRG AR EHTHEREN3 M. WHFEXK.
HBREREFESTHRABEREHEN, KL EBRRENEHANLHEH, kﬁﬁmﬂ%ﬂ RN . AARDTHEE
ARG EE PREMARERRERPONE =L ERERIEREREEART. REFNTARERLAREN, AT
(RER 8 LB SR R B AERTRUR

AN ERE — T o
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