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AR (688169.SH)

R EM&FEIGTR, HEAFHSNKIAL R

EHEE

ARAWEBERBHMEFLERARFRITER. X NBEARERSTTAR BT
FUURA S BF AR 62 A R TIREIMEREH37.07 HR, AE R ERAESE0.1431%,
XA T 87N 107.03 T/ ; ARXRBWERAFRITUWEBSELAATIDEE. SREEAR.
BOBARARURZ O ZARTEE 53 A, BFEREHERNEY 36.63 Kk, ALAH
RRASER 0.1414%, xR FFRRITRI MBI 3 14& 79 107.03 JT/R .

E
* ERAFMEMNEN, BEAARLETAR, FFAAKHZR. 1) BRIBRIFIFRFRTT

RN 4 5, REEAFEEN, ESHEEREK TR UL & E4771 2024
FEEAWIRA R, WA 2025/2026/2027/2028 4 &l I A 48K R 5 51 R E T
10%/14%/18%/22% ; Sl &k KRR RIS R BRI BL 2024 AN B8,
2025/2026/2027/2028 FEE I NIEEKKRHFNRETF 10%/14%/18%/22% , BirEN X
RIBL 2024 fEE LA BEE, 2025/2026/2027/2028 FE L AR KE 4 B FET
12%/16%/20%/24% . 2) BARBBRERIUEEEE ADROBTAR, FFATK
HIE R B EEN SN TATERNEEETAR. BRABTALEBTAR, %
62 A FUAUABEENRHATHHEE. BREBEAR. BOBARARRZ O
SAR, MIESIE S ABORE 53 A, B ATROBARARRZOLE AR 48 A,
B R RAFHREAE S 27.30 AR, M40k AT RIN AR
BEhElH 74.5291%

PRESEETEREERFSESH, Q3 BISFENERARNAISLERYNFELIA
FIkE . 2024Q3 2 A B FHIAREUE MR T 3008, 1500 2% IR AU B A = R E M 7R
oX g o, X R A 7 2024Q4/2025Q1/2025Q2 & Uy 4 3 B Lk
+66.54%/+86.22%/+73.78% , EINFHXMERMEE. RERL, MREEXRE, A7
BEENIMHERERNIREHETIHAERIMENUHRE TR EMN I ET, =
MR E LRSI . BNEFBEERFRERNEM L, ARERMNTE~RNIEH
R&BIN=REM B REGF M S ARV S SRR T, FHRMEERRF.

RBEEWN: AFEREERSEELEL, UEARE~RERAR, BERALESERTZED
#it, CEABRRSBIANNE, RIVAAMEMYITHEAER @i, ANQAREEE
TR = FRA A M AR S R S — DR AT RGO, STEENFERS
K. RRAEHRBERPEMESFLERARFRITHERFEREZROAR, FIFAFK
LR, BEREATAEEXBZWMAIE&SHTIH S &SRR S RIBY H TSRl 45
. RMFIT LA 2025-2027 FIFREFE S 517 20.47. 28.87. 34.24 (2T, WK
PE 435813 26.31. 18.66. 15.73 {, 4% “IA” K.
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HAETRIN(T) 207.89
BERA(AR) 25,911
SRIBABR/BRR (77 AR) 25,911/0
BRFEM™(T) 51.68
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- (FRRFTRELE, WA KIESE) 2025-05-09
« (BRBHX 2024 FFERFIT: FRIRITERLE,
EWIE KRR, FIERAME%E) 2025-04-09
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« BFEBETHEMEROBTRERE . AREMTERTE, SRR RETH
BAFAHERF, BREFIHETHENERESE, NFafB8RERNES,
HIC AT REH R A RIHERMIN S, RANTIZE BANMA, MmHkEEEALHREK
RS

2. fTLESMBEITERGFMFE TITRK. FERBEABESARANERIR,
FERWIRRSETR, BESARLHMAER, TURBERFTEME, TEEX
KA HHTERRENTE, ENTESHERNEKBES, MY LQBRNEFHR
EH.
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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 11945 18133 21542 26090 KMHES 1464 115 1938 3076
[ER125%:S 5956 9279 10941 13327 X HitSmhKE 4991 5491 5991 6491
EF 5089 8854 10600 12763 [ZUMKER 1038 596 885 1215
%E A 50% 49% 49% 49% 7FE 1490 2288 2758 3469
Bl MHm 80 121 144 175 FRfTMEER 98 148 197 267
NEAM A 1% 1% 1% 1% HfthRzshs = 2671 3293 3751 4305
HEEZE A 2067 4842 5385 6523 MEIEFEEIT 11752 12931 15519 18822
BB 25% 27% 25% 25% KHIRDURE 20 20 20 20
EIREEH 346 508 560 652 HEMEMF 0 0 0 0
N2 ON 3% 3% 3% 3% BEZEEF~EI 1373 1624 1854 2061
&% H 971 1487 1745 2113 L&~ 22 28 28 28
%EMIA 8% 8% 8% 8% ME 0 0 0 0
T4 5 %% FA -162 -83 -96 -76 BIEATEREM 247 247 247 247
%EMIA 1% 0% 0% 0% HfthIERzNE 4070 4070 4070 4070
m: BFERERK -95 -38 -38 -38 #\FEBIT 17485 18921 21739 25249
S ARER % 1" 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 45 0 0 0 RfERIR 2825 1780 1799 1826
BrEkE 151 127 151 183 FRUMFK 0 0 0 0
B FE 2090 2323 3278 3888 [Sy{<THR TN 209 325 274 267
BN 17% 13% 15% 15% R3ZFi#R 277 544 431 391
B M 7 3 3 3 HftuRapfifk 116 1094 170 1276
FASE 2098 2326 3280 3891 MEIAfE&IT 4427 3742 3673 3759
%E WA 18% 13% 15% 15% KHAERR 0 0 0 0
PSR 2 A 121 279 394 467 RiftES 0 0 0 0
I 1977 2047 2887 3424 BEFEFAL 22 22 22 22
B FB AR EENEFE 1977 2047 2887 3424 HftdERzMAGR 165 165 165 165
DEARARIRR 0 0 0 0 ffE&it 4615 3930 3860 3947
EPS (jt) 7.63 790 114 1321 AR THEASREENG 12869 14991 17878 21301
HewEXR (BET) DEARARNER 1 1 1 1
2024A 2025E 2026E 2027E BRZHRANZS 12870 14992 17878 21302
EE AL PR 1734 350 1568 1850 MAMARBAINZGE 17485 18921 21739 25249

AR AER SR E S 250 127 151 183 EZ&IEIR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -91 -406 -400 -400 SRR 7.63 7.90 1114 13.21
Hith -511 -495 -495 -495 HRAEUER 6.69 1.35 6.05 7.14
BESER IS TAM -352 774 744 712 HERX 28.75 2631 1866 1573
fREm i 0 0 0 0 %X 4.42 3.59 3.01 2.53
RS 26 74 0 0 EV/EBITDA 2197 2639 17.99 1476
RITESERIE I ORD) 0 0 0 BHEFREE 1.3% 10.8% 13.3% 13.6%
ERAA 615 0 0 BEFREER 154% 13.7% 16.1% 16.1%
Hith 211 0 0 HFIE 16.5% 11.3% 134% 13.1%
BEREDNSTPH -800 74 0 0 H=fAfRE 26.4% 20.8% 17.8% 15.6%
NERRE (RELEETINEMH) 582 -350 823 1138 REF=AREE 0.68 0.96 0.99 1.03

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 /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
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRNREELE . ZHAESHERHIBERN TARFZBERE. RHPAR . AREFERERAKBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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 #RERAF HR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBRAREFTENRF
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