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KGRI &% 2025 E£hFR, 2025H1 SEIUEN 70.29 {Z7T, [EIEEiEdE 28.97%, VIEREEFIE
2.68 27T, [EIEEiEi 12.79%, FAAESEFE 2.35 27T, [FEIEEIEK 26.01%. 2025Q2 SEIFUIN

35.40 27T, [EILbiE4 18.52%, IREbIE4€ 1.47%; VARE4EFIE 1.18 25T, EIEET:E 3.94%,
IREETRIE 20.94%; #N3E%FE 1.00 27T, EECHEIC 17.37%, HREETRIE 25.23%.
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KG##l (002709.82)

RIGr#L 2025 ik 7. HIRFFEHIER, B
RANTREA T BB

EHEE

KRGtk &7 2025 i, 2025H1 SCHUIA 70.29 {Z7T, EELIGK 28.97%, JARSFIE
2.681Z7T, EILEIEK 12.79%, #N3AE4F)E 2.35 27T, ELEEIEK 26.01%. 2025Q2 SLHULA
35.40 27T, [EIEEIGIK 18.52%, IRELIGIK 1.47%; JAREEFE 1.18 25T, EELTIE 3.94%,
IREETO® 20.94%; #AR4FIE 1.00 27T, BEIGK 17.37%, IREETIE 25.23%.

EfHTe
* MNFEABHIEE, 2025H1 AFFABINYA 6302127, FILLEK 33.2%, T =

HTHEET, SHEBRERMBEERKY KEVMHEX. EFE 17.05%, FLETE
0.06pct; AL RFFFLFERIIA 6.14 27T, FILLIEK 12.93%, EF|Z 30.27%, BELLT
F% 0.51pct. ANV S EFIZR 17.64%, EILLTRE 6.34pct, TEIEINTIHTFMBIRCE
RENE o

4> 2025Q2 SR E, AR BRI BETUTIR LRSI, SRS FITIIGE, BHUSEFITR
HRERRE, TUNRRE. AREMENRE. KEERL RIS T, 5/~
LBEFFEX, HIFTHRSENEELSHRMBELE. BAFUSRFRE, IR
HiEHR% 0.35 27T EAREIE 0.05 27T, Hfthia 0.17 {Z5T.

ZENRE, OF BERAEEAFIERKZFERRETE. NMEARFELBENIT, &7
WHEANEZHERT, FHARBEETREE, FRRNNTRERFEN, UHBETH
BEREZE. KT T LA TFERERENEFIKE, THASBELHENT ™,
RN EENKTE. KRHEEBRFSET, BFAENEXNRE, BaEFEANARELR
Ft, FEETLNRE BFNHREE, BIRERBRERNANT L ESTBERME. L,
REIESHRAERR, BIFREAR, MRS HRTERHRT, HetE.
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I TESESTITRE;

2. T EFMESBEMEN AR RE .

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-15

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 28.04
BERAR(ARR) 191,434
SRIBARR/BRR (5 BR) 138,490/0
BRREEE(T) 6.74
E12B & E/&IEMN(T) 30.68/12.86
7E: BRINA 2025 4 9 A 12 BYEMN
HiHRMALLEGE 12 £ B)
KGR SFIR300%E %L
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38% /\
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2024/9 20251 2025/5 2025/9

BERIRIR: Wind

EXHR
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#iE, BFERKGE) 2025-05-09

< (RIBHRE 2024 FERETF: Q4 BFILIRME
8, BN EFFEHER) 2025-04-20
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REMR | AFRE

MR 7R

I TESERSTIRE: bR EHEgRRY, 231 ﬁﬁﬁMﬁTﬁﬁﬁ%%#
RERBSEHBHELRNTNE, BEFVEFERSTTINR. BSFRHETLS
EXR, AR NREFEHEFENT.

TURFNEISERFIEND A RIRRNE: MEEARRFTEARNTF LR MER
IZMRE, EFNRARBREIBERRBIFZI U, TTRESXTBERMEINZE
RBFHHRAFMEM B, WRARS ERBRUEMN BN TS, THEIERZFK
Bk, HIMNEMEFIREN TN .
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 12518 16649 20978 25593 HHHL 1620 895 1178 1804
[ER147%: 10154 13505 17151 20239 X SMEER~ 1 1 1 1
EF 2364 3144 3827 5355 RIGMKER 4870 6437 8071 9846
%E A 19% 19% 18% 21% 775 1364 1564 1853 2168
B F S ZHM 72 104 129 157 FRIHTHER 282 375 477 562
NEAM A 1% 1% 1% 1% HfthRzshs = 2665 3429 4205 5000
HEEZE A 75 100 128 155 RENFE=EI 10801 12700 15785 19382
BB 1% 1% 1% 1% KHARARE 386 386 386 386
EIREEH 642 832 1029 1273 IREHMEREMFE 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 7754 7618 6940 6217
&% H 668 832 1044 1291 IWE= 1260 1330 1400 1470
%EMIA 5% 5% 5% 5% BgE 200 200 200 200
T4 5 %% FA 184 83 101 94 BIEFREBRAS 126 139 139 139
%EMIA 1% 0% 0% 0% HfthIERsNEr= 3425 3552 3502 3452
M BFERERSK -184 -300 -250 -150 &Rt 23953 25925 28352 31246
S ARER % -123 -40 -50 20 FEHAEEER 1520 1520 1520 1520
ARMETEER 70 0 0 0 RAFFIR 3144 4182 5311 6267
BrEkE 46 104 127 0 FRUIKER 0 0 0 0
B FE 665 1006 1325 2215 /BRI EHE 147 196 249 294
BN 5% 6% 6% 9% N 128 171 215 263
B M -15 10 10 0 HftiRapfift 935 1198 1378 1533
FASE 650 1016 1335 2215 ReEIFAEEIT 5876 7267 8674 9877
%E WA 5% 6% 6% 9% KHAER 1041 1041 1041 1041
IR 171 230 314 525 RfffR 3413 3413 3413 3413
I 478 787 1020 1690 BIEFTBRLMAMR 61 59 59 59
HEFEARREENSEFE 484 795 1034 1711 EfthIEmmifask 238 246 246 246
DEBR R -5 -9 -14 21 ARET 10629 12027 13433 14637
EPS (jt) 0.25 0.42 0.54 0.89 AR THARAMBENG 13104 13686 14720 16431
HewEXR (BET) DEARARNER 221 212 199 178
2024A 2025E 2026E 2027E BRZHRANZS 13325 13899 14919 16609
EE AL PR 882 618 820 1299 MABRMAENE 23953 25925 28352 31246

AR AER SR E S 13 104 127 0 EXIER

KHEARBUR & 15 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -769  -1040 -540 -550 SRR 0.25 0.42 0.54 0.89
Hith 270 -176 0 0 BRABNER 0.46 0.32 0.43 0.68
BESER IS TAM 1011 1112 -413 550 &K 78.88 67.50 51.91 3137
REmE 111 0 0 0 WEER 2.89 3.92 3.65 3.27
RS 5 -210 0 0 EV/EBITDA 2404 2678 2276  16.63
RITESERIE I ORD) 419 0 0 0 BHEFREE 20% 31% 36% 55%
ERMA 673 -123 -123 -123 BEFEIRER R 3.7% 58% 7.0% 10.4%
Hith -392 106 0 0 HFIR 39% 48% 49% 6.7%
BEREDNSTPH -530 -227 -123 123 B 44.4% 46.4% 47.4% 46.8%
NERRE (RELEETINEMH) -659 722 283 626 PREFFEEER 0.52 0.67 0.77 0.86

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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%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
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

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