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LbFEA7 8 7. 5 8 AEAHE 37.4 A, [EEE+0.1%, IFtE+8.5%, TAZFiHE
37.2 774, [EIEE+0.2%, IFEE+8.9%. SMhEkE, 8 A mhRHEFLE, 8 AiGFEH/

HESEBHEEN A 34.3/1.6/1.2 K, EEL551-3.6%/+233.6%/+20.1%, IFEL 45l
+8.8%/+14.7%/+5.4%, 8 BINELHE 405 i, RIIFLLKIERFA. HIGHEEIFREXTE, 8 B
HO44E 8.0 H#, [FEE+155.8%, IFEE+0.4%. 2025 £ 1-8 A AT RiH4HE 286.4 Hif, [F
EE+23.0%, HiERIHEEE 62.3 Fil, FEE+135.4%.
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teilie 2025 & 8 HIHE RIT: $HELEIEK,
HgHESRRFS L

EHEE

LkrE%# 8 Br=tH. A7 8 ARMHE 37.4 7, BELL+0.1%, IKtE+8.5%, RAFHE

37.2 Fif, EEE+0.2%, FREE+8.9%.

EHiTe

o 8 AYEILLRF, ALLRE, WEHERRSN. A7 8 ARAHE 374 i, Bt
+0.1%, IFLE+8.5%, seFIZE44E 37.2 A4, ELE+0.2%, IRLE+8.9%. #SHEkE, 8
BoREEHBIRENE, 8 AT/ AEN/BAHES RN 34.3/1.6/1.2 FiE, Bt
43 71-3.6%/+233.6%/+20.1%, IREES>Z+8.8%/+14.7%/+5.4%, 8 B{NEE44E 405 4,
EEALE KRR . HISHEERFREKE, 8 BHOHE 8.0 74K, ELE+155.8%, IfLL
+0.4%. 2025 F 1-8 B AFIRITHHE 286.4 74, [LE+23.0%, HBRITHE 623 7
W, REH+135.4%.

° HBNERLFRLN, BEFLNPREESE, FEFERBNTH. BHITHFR. Ak
EFEMEA KA ER, BREREE. %528 BfE. 9FFNAENT
I, Bt AR, BEHE. REHEER. MESINFEREMFEEE, BINERFE
/N, HORMERERSIRT. Sintk L, BEE Z9GT. Z9. 57 8. N9 EHELE
BERW, VWSAERIH DB, LTBENERAREKEAR, FasE NOA T
RE10HRH. HreFRAURE, ANEEHFEMNSHTHHAR, BNENTRRE
BHE, KEEBKERTT.

* RAEHEMNEBEBTIIESH, Fh. HESERRNEAFGIE. LK
T, BBRAURE. B e FARLM, HHAKKERERES, FHAEBIUEAR
B BY. MESHENEFREETE, MERRSRTT. HBRFELN, BINRES
FREFHE-LRE. MEINMEFT, BEHEESSmLNE, BFENBRFSR
Fto Fit 2025 FLE)JARAFE 446 27T, HRF EN TR
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1. MIHTRRESEF R FHER T,
2. ENFIHEBREAIRE R KT
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2025-09-05

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 109.70
BRA(FAR) 911,720
TRIBARR/BAS (77 %) 348,724/0
BRFEM™(T) 69.25
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BORIRIR: Wind
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1. THB/REBSEFREAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKETFNE X FEERS
FHBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,
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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 777102 919880 1092439 1247678 iHAE$ 102739 227557 359012 515752
[ER125%:S 626047 729651 859110 979719 X HMHSRIAF 40511 40511 40511 40511
EF 151056 190229 233328 267959 [VUMHER 62299 73745 87579 100024
%E A 19% 21% 21% 21% 755 116036 135239 159234 181589
B F S ZHM 14752 15638 18571 21211 FR{HMKER 3974 4632 5453 6219
%E WA 2% 2% 2% 2% HhRzhEr= 45013 48880 52317 55408
SHEEER 24085 39555 46975 53650 RENEFZAI 370572 530564 704107 899504
%E WA 3% 4% 4% 4% KERRAIRE 19082 19082 19082 19082
EEZEA 18645 21801 25891 29570 #ZH&EMREMF= 60 60 60 60
R%EW A 2% 2% 2% 2% BEHEFEEI 262287 270946 255369 220876
&2 53195 58872 69916 79851 L& 38424 38424 38424 38424
LB 7% 6% 6% 6% wE 4428 4428 4428 4428
45 22 1216 0 0 0 BIEFFERAS 8559 10767 10767 10767
%E A 0% 0% 0% 0% EfthIERzhEre= 79943 83598 83598 83598
m: EBFERERK -3872 -150 -150 -150 &EF=Bit 783356 957870 1115835 1276739
ERRERK -1553 0 0 0 FEHALEER 12103 12103 12103 12103
RARMETEHRER 532 0 0 0 RAFERIR 241643 281633 331602 378155
TR 2291 0 0 0 FRULHER 0 0 0 0
B FE 50486 54213 71825 83528 [y{HA T % 21843 25458 29975 34183
R%EW A 6% 6% 7% 7% RZHE 10097 11952 14194 16211
ERIZN 53 -805 0 0 0 EfthRziffa 210298 242076 282261 319389
FASE 49681 54213 71825 83528 MEIFAMHAIT 495985 573222 670136 760041
%EW A 6% 6% 7% 7% KHAER 8258 8258 8258 8258
FriSfiZ A 8093 8132 10774 12529 Riff&E% 0 0 0 0
Y F) 41588 46081 61052 70998 BIEFTERIfALE 2787 2321 2321 2321
B FB AR EENEFE 40254 44603 59093 68721 EfthiERENfAlH 77637 81288 81288 81288
DRIBR RIS 1334 1478 1959 2278 fifR&Yt 584668 665089 762003 851908
EPS (5t) 13.84 4.89 6.48 7.54 AR THEARAMBEENG 185251 277865 336958 405678
HewEXR (BET) DEARARNER 13437 14916 16874 19152
2024A 2025E 2026E 2027E PBR&EMNES 198688 292781 353832 424831
EERIS RS 133454 168481 201455 216740 MABRRZARZRINE 783356 957870 1115835 1276739

AR AER SR E S 469 0 0 0 EFIEHF

KERARR AR -1435 0 0 0 2024A 2025E 2026E  2027E
BN -96292 -91284 -70000 -60000 fSRgULzS 13.84 4.89 6.48 7.54
Hith -31824  -3395 0 0 BRABNER 4587 1848 2210 23.77
BESER IS TAM 129082 -94679 -70000 -60000 THERE 2042 2242 1693 1455
fREm i 0 0 0 0 mWgER 4.44 3.60 2.97 2.47
RS 98 39876 0 0 EV/EBITDA 6.50 6.00 4.33 2.95
RITERFIEM CRD) -9937 0 0 0 BEFUEE 51% 47% 53% 54%
ERMA -10051 0 0 0 BEFEUZE 217% 16.1% 17.5% 16.9%
Hith 9623 10676 0 0 HFIZE 52% 4.8% 54%  55%
BEREDMLSTPE 10268 50552 0 0 HFfAfRR 746% 69.4% 68.3% 66.7%
HNEHRE (FECREEIFIE) -5896 124353 131455 156740 XFFE=EBR 1.06 1.06 1.05 1.04

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI 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 HOMEE 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.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI N FHIESFRESHHLEE B RS SHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBMAEEEN, SAREPMTNSEFENIES I EFEIRENERIKESI KBRS SR IERAFIRE R,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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