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h{SuE 2025 F=FR S1F:
Wi arfaiZ 3k, B ERLHFE T

REER

2025 FHIZZFEHPFEIEFISBEERERI, RAGANBEE. HHBERLEFETD, &
ERITA SEERRR. REARN, NEHEATIRLBFERARE, BmAgERSA TRFIE

hEGRMBBEHR— L8R, HRFINTR.
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EPEiIE%? 2025 F=FHH S1FE:
SIEERERIl, BERLHEETD

EfA

FREIES &7 2025 F=Zig, REHNSHFILINE WK AFIAEZFE 558.1 {27t 231.6

{Z7t, BLEHRI+32.7% +37.9%; MAFEH#E =K RFLE+1.85 pct E 8.15%; HIkREF

BERHNEENHRFVIFE.0%E 4.74 15,

E4TE

o WHEERERIN, BELLDRFESR. 1) 2025 FR=FE, FEIEHIWE LA
Y3905 558.1. 231.6 27T, EILL4BI+32.7%. +37.9%, M4 ROE % 8.15%, EL:
+1.85pct; 2) BEEE, MHHEHENTUSEBLLAEREF, Q3 BETWMER. 3%
FIES 514 227.8. 94.4 25T, BLEAHI+55.7%. +51.5%; 3) S EHKERE, L4,
BT BE. FE. BBERASRA 109.4. 36.9. 87.0. 7.6. 320.8 1Z7t, ALLHH)
+52.9%. +30.9%. +16.4%. -16.9%. +47.0%, W@z, AERERZLN
SR EE G, BERTESDEBE.

* TWEENTELERSE, AMEEARIAMRRE. 1) Q3 THRELRFSM, mHHEBK
ZE 2.1 FAZ, BEE+211.3%. AR =ZFEELWFRARLE+52.9%% 109.4 27T,
RIELSZUESFHBRFHI+39.6% % 5060.9 {2, BAEHESSILES; 2) #E Q3 Kt

BERM 19171 {2, BEFYI+38.6%, WHERME W SZHHREN 8.1%, & 2025H R
+0.27pct, TIHIBEFFLARTT; 3) REWFRLEL, sI=FESIIWA 87.01Z, Bt
+16.4%; ETHERS Q3 BFELIVFFE 8.712, ELL+38.6%, MEEERRANE.

o RITIIAZELMEE, BEMBHMMNER. 1) 2025 FHI=FF ATRTIFEUWA 36.91Z
7T, EEE+30.9%, LEEEED; 2) I=FE A IPO. RINERE. MEAEMES
B 64, 1711, 16478 {775, LS R-12.1%. +511.8%. +7.4%; HEH5H 8.4%.
22.9%. 13.8%, BEVHEZHRH 5. 1. 1, IPOHEBERTRE (EERHEER 1), B
BURE ARRITU S KRG R TR

® HAmMHLEBE, AERFERREM. 1) i=FENETHEELELEEE, GHE%.
2025Q1-3 7154 ATEE LK 26.4%, EFEIHA LK 8.2%; FHRBLMIEETH 2.2%,
EFEFER+2.7%; 2) ATTHMEEUA 320.8 7, ELL+47.0%, EEmptlgasis; &
A PR FYI+8.2% F 9,320.1 27T, BERARMNEEMN AR BAKLELRE; 3)
THRIERMERK 6.5 127, MEFimkE Q3 RENREELRE ™ 563.3 27T, BFY]
+27.2%; BHHBES 1917.1 27T, BEY+38.6%, RIS OBFRY Ko

® REWHSHESRERI, FRARIAMNTE, BAGEEMBEE. RERRK, ~A8FEATIL
RABFRARE, EMPEFSUTRFENENERBEEH—SILRE, Wit 2025-
2026 FJARFFIE DA A 273.4 {2721 306.9 27T, XN PE 535170 16.2 1 14.4 f5,
XN PB 22379 1.54 71 1.40 fF, #EFFLATFR.

R~
1. NETHAEEE;
2. WEBRKE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-10-27

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 29.87
BERA(AR) 1,482,055
/JlLﬁAHX/BHX( B ) 1,217,655/0
BRREEE(T) 18.91
iE12 AR E/&ENGT) 36.49/23.80
S BRH A 2025 4 10 A 24 BUCEH
HiHRMALLEGE 12 £ B)

HISIES SFIR300
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o
2024/10 2025/2 2025/6 2025/10

ZERERIR: Wind

EXHR

* (FPIEIESH 2025H &iF: BAFREEE LMK
#) 2025-09-01

«(FIEIES 2025Q1 S=IF: W ERFE
FkEARBEHEOE) 2025-05-03

« (FPIZIES 2024 FIRAIT: BLEEMBOE,
AWM E+BEHRE ML) 2025-03-27
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& 1 PIEIESFERTN (B4 {25T)

2022A 2023A 2024A 2025E 2026E 2027E
BB 651.1 600.7 637.9 759.9 840.6 903.2
FEBRRASFEA 3194 272.0 260.8 321.6 374.1 413.8
anﬂkgfiifﬂ# 111.7 102.2 107.1 145.4 166.7 175.3
ERCRIA e N 86.5 62.9 416 53.7 60.9 63.3
B ERIRA 109.4 98.5 105.1 122.6 146.4 175.2
FEFBA 58.1 40.3 10.8 8.9 15.5 16.2
el 319.7 189.1 324.9 371.4 398.9 426.2
ARMETEEW R -136.6 35.7 - - - -
SRR 8.8 53 - - - -
Hthlr A 78.2 54.3 64.4 57.9 52.1 46.9
Bl sz 363.0 339.5 352.8 402.0 439.7 468.6
BB RHM 3.8 3.6 3.2 3.8 4.2 45
EEER 286.6 289.9 300.8 3456 388.2 4215
BrEpERE -7.0 -3.6 -11.1 0.0 0.0 0.0
H Al 55k A 74.5 49.6 58.4 52.6 47.3 42,6
BRI 288.1 261.1 285.1 358.0 400.9 4345
FE B 289.5 261.9 284.2 358.0 400.9 4345
HFE 221.7 205.4 225.9 284.6 318.7 345.4
gﬁ;ﬁl“\aﬁ Gk 213.2 197.2 217.0 273.4 306.9 332.6

BRKIE: Wind, KTIESF5RAT

& 2: HEIESEREERTN (B Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B
H"hES 3,162.3 3,027.9 3,706.5 4,576.0 5,047.4 5,283.1
ZHENS 418.9 460.0 616.1 944.3 1,053.6 1,108.2
MRS 1,069.8 1,187.5 1,383.3 1,518.9 1,607.0 1,758.2
ZANRESRKRE 314.8 622.1 4427 4515 460.6 469.8
R HMEERE 5,309.2 6,250.5 6,908.6 8,068.9 8,922.0 9,862.9
BRI E 701.2 811.8 802.4 937.2 1,036.3 1,145.6
Hhim TARE 1.6 95.1 906.7 1,033.6 1,085.3 1,139.6
BBt 13,082.9 14,533.6 17,107.1 19,858.4 21,582.0 23,180.0
il
NATEEIRR B 118.6 574.1 4271 4771 527.1 577.1
S el e 2,142.8 2,833.5 3,901.7 3,677.5 3,990.3 4,279.8
RIBZSHESH R 2,794.0 2,838.2 3,624.5 5,123.9 5,807.1 6,148.7
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REMR | AFRE

RS 10,499.2 11,791.6 14,119.4 16,586.2 17,991.1 19,243.7
FEENGE

A 148.2 148.2 148.2 148.2 148.2 148.2
mEENHETT 2,583.7 2,742.0 2,987.7 3,272.2 3,590.9 3,936.3

FRLRIR: Wind, HKCTIESRRRA

ERERETRIRAFEZEENH
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSM0 iR EE,
MBUERERARE, HEN ST S BN =4 B .

ERERETRIRAFEZEENH 517
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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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