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REEAGE: SEBERE, EFTEAMGEL
RS A R S A

REER

N7l 2025 EEEENURANL 23.0 {27, [ElEEiE4K 38.8%; VFAEEFEZA 1.2 {2, EIEETFE
8.1%; FAEEFEL 1.2 12T, FLE T 3.5%. BEEE, 7 2025Q2 ENIIANL 15.0 12

7T, [EIEEIEK 50.6%; VAREFEL 0.7 27T, FEETEE 1.2%; $0E4FEL 0.7 2T, FEE
11K 5.9%.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524120003
SFC: BQK482 SFC: BVD284
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SRBEXUBE

(300129.82)

RHENEE: REREARE, EFITERHMBEE
EX =S EM

EHEE
WE] 2025 EFFEWUYAL 23.0 27T, FELIEK 38.8%; 3RSFEL 1.2 12T, B TR

8.1%;

MAFFRLN 1.227T, FILE TR 3.5%. BEEE, 7 2025Q2 B HEAL 15.012

7T, EILEHEIK 50.6%; VARAFEL 0.7 {Z5T, BELTRE 1.2%; MIFFFEL 0.7 27T, ELL
1K 5.9%.

=T
® AN, A8 2025 F EFFEVWARLRIIEK, TERARNEAHERETER LY
e wRAWEE, 1) M ENBEREESR (SRELER): 2025 F EFFLIE WK

A# 188125, BELIGK 25.6%, HARBETHEREFREWKRALN 24 25T, FELLE
K 259.1%; 2) B EXBIEFIIRRE: 2025 F EFFIIUEWKRALY 36T, B
LEi4< 226.2%.

BAGG, A7 2025 EEFEEFRIEA 12.9%, FLETH 6.9pct, it EEZ FRRBM
BIRTH, BIBMLSEAEREAZME. FHUSE, 1) BERAREE R (28
BT 2025 £ EFFEFKRN 12.7%, FEEETHR 6.9pct; 2) B LERAREFIRE
Fetg: 2025 FF EFFEFRY 9.3%, FELRTH 7.0pct. BATE, AF 2025 ¥ FH
B 22 FZIA 6.6%, EILL TR 3.8pct. ARIHEZAR. EEEAEX. HREAXSHY
0.3%. 4.4%. 1.3%, SHIELLTH 0.3pct. 0.8pct. 2.9pct, MEEAEL 0.6%, ELE
27t 0.2pct. AR, AFSTIYSARMEHE 0.19 27T, RASIIEFERYA 5%, BALLE
P TR

TTERTIE, 7 2025 F FFFAPITREFNITITRL 54.8 27T, BEELIEK 29%. 2025
FLEFFM ENBESE (RRTER) METTHL 258 2T (FLEEK 37%), BE
REREGFIRESTEITEY 4.1 2T (FELBK 194%); BAFEITRN 21 2T
(FILEIC 41%) , BIMTETTEHEL 9.5 27T (BELIEK 43%). RAETFITERE, &
RHEEREZNRSTEM.

RERL:, 7 2025 FHLEFRE 70 . B 250 &, HARENEA. BIME
BT ERT, HRBVAFCHESE %, FEEREZUSILE. Hitas 2025
FIREHFFIL 3.3 12T, MWE PE L 22 fF. #iFF “IN” ¥R

KR
1o REAT I SR TR
2. TUEFREELXE.
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2025-09-09

NAEMR | RIFRE

BRI I | 4

ARERBIE

LRI (T) 7.75
BRRA(ARR) 93,490
SRIBARR/BRZ (7 BR) 64,645/0
BRREEE(T) 4.81
E12B & E/&IEMN () 9.60/5.75
iE: BRiNA 2025 4 8 B 26 A&
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BERIRIR: Wind

EXHR

 (RBEEREE: 2024 FEERERE, TRRKE
ERMFRSEM) 2025-05-23
< (REEXEE: Q1 BFEEAE, TR SIS
B ERER) 2025-05-23
- (REENEE: Q3 ZEREAE, EFITERE)
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REMR | AFRE

MR 7R

v RAEBTICRAUETE: KEMERRHETHRSSESHERZME, MRENIBK
ETRMEMERR, SBNBTLIFERNABERLTIS, SSEEHERRR TR,
MM AR ETE . BFIERRF M.

2. T RFRRETEERE: BTVAZREGERSWMRARFERER, RKET
BEIERIT A =B SRR ™=, SBUTUREME, MXEEHERENE. EFE=ERF
S, M2 B RS

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
BLREVEA 4838 6094 5840 6200 EHAE 1109 1380 2213 2642
1454 4169 5178 4788 5016 XS MLRIAF 7 7 7 7
EF 669 916 1052 1183 [UMKER 3183 3325 2950 3140
%E A 14% 15% 18% 19% 7Fk 1888 2729 2253 2357
B F S ZHM 20 26 25 26 FAMHER 74 143 132 138
NEW A 0% 0% 0% 0% HfhmshEr= 992 758 738 767
HEEZE A 23 40 39 41 Rah\E=EIT 7253 8342 8293 9051
NE A 0% 1% 1% 1% KHARARE 1 1 1 1
B 212 232 222 236 BEMEU 34 32 30 28
NEW A 4% 4% 4% 4% BEHEFEI 1207 1171 1156 1128
&% H 130 232 222 236 ERE 266 284 301 318
%E M IBA 3% 4% 4% 4% FE 16 20 24 28
T4 5 %% FA 18 64 60 44 BIEFRSHER 171 165 165 165
%E WA 0% 1% 1% 1% HthIERRE = 465 524 526 533
m: BFERERK -25 -12 -10 -10 &SIt 9414 10540 10496 11253
S ARER % -45 20 10 10 EHIRRER 637 667 697 697
RARMETEHRER -1 0 0 0 RfERIR 1071 1007 931 975
BrEkE 1 5 4 4 FRUHEER 0 0 0 0
B FE 210 388 537 656 [ {<THR T3rH 39 121 40 42
NEW A 4% 6% 9% M% NRHZH 72 279 84 89
B M 4 2 2 -3 HftRzahfafs 2528 3042 2842 2968
FASE 214 390 539 653 maIMBRETT 4347 5117 4594 4771
%E A 4% 6% 9% 1% KHAfEFR 253 253 253 253
PSR 2 A 26 47 66 80 Rfffiiss 0 0 0 0
I 188 343 473 573 BIEFEBRHAML 38 42 42 42
JABFEARREAENFFE 182 333 454 551 HfthiEmanfafi 282 282 282 282
DEARARIRR 6 10 19 23 #FifmR&lt 4920 5693 5170 5348
EPS (jt) 0.19 0.36 0.49 0.59 AR TEARAMBEENG 4428 4771 5231 5788
HewEXR (BET) DEIRE AR 65 75 94 117
2024A 2025E 2026E 2027E BRZHRANZS 4493 4847 5326 5905
EE AL PR -380 392 968 599 HRERIRFRMNE 9414 10540 10496 11253
AR AER SR E S 10 5 4 4 BIAIERR
KHEARBUR & 1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 273 -139 -141 -146 SRR 0.19 0.36 0.49 0.59
Hith 77 -31 0 0 BRABNER -0.41 0.42 1.04 0.64
BESER IS TAM -185 -164 137 142 mER 3623 2176 1595 13.16
fREm i 0 0 0 0 %X 1.49 1.52 1.39 1.25
RS 0 0 0 0 EV/EBITDA 1589  12.16 8.56 6.99
RITESERIE I ORD) 649 30 30 0 BHEFREE 19% 32% 43% 4.9%
ERMA -68 -26 27 28 ABEEEER 41% 7.0% 87%  9.5%
Hith 222 41 0 0 HFIR 38% 55% 7.8% 89%
BEREDNSTPH 803 45 3 28 EFEAffE 52.3% 54.0% 49.3% 47.5%
NERRE (RELEETINEMH) 238 273 833 429 BHEEEEER 0.56 0.61 0.56 0.57
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 BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R BKIETE TR 5%~5%Z 8
B B EXNEEEKIES TR REREEUKE/ N T 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
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERBA B BRLENNRRAERT T LHARELSHRAM, AREFEMILFRIREFPNNE. MERREE
WA FHAT R, SERIMFRIENBEHERIEE, EFRRY, ALBUREEMEARERBEEFT —BRETREILH
i AMEFMRBAARARNTIERR . RBRDFTE, HAREKELDHAMMBEIENLG; AREFRIEARERSE
BREFAERINRS. BN, ARENARERZFEETERLLBMNBER THEZSR, REENYBITROIANNERTNER.
ERBREEEBSFANEEEN, SARSHITFNIEFENIESTFEEREAMBERIKEIRBRE] . IR T PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMARERNEREN, NEPARENELHBAMELH B, kTﬁﬁﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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