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AN GARIEK, DUAREREIARR

REER

NFRI=ZFESSIME U 329.98 27T, [FEHLIEK 3.99%; VAE4%FE 20.74 27T, [EIEEiE
1 0.68%; NIEFVIBAEFIE 18.51 27T, FEELREL 9.74%.
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h#tERFR (600970.SH)

A EFIBK, DUEERELMR

EfHk
NERI=FETIE WA 329.98 27T, BLLIZK 3.99%; JARSFE 20.74 1Z7T, L
£ 0.68%; $MIEEVARAFIE 18.51 27T, RELLHD 9.74%.

HHTE

o ATNSFERAREK, REUHITLESEHRELMBN. AT =SETIEL
A 329.98 125T, FEIELAMHK 3.99%; JARSFIE 20.74 1258, [EHLIEK 0.68%. I
EEEDWA 113.22125T, BELEIK 4.48%; JAR%F)E 6.53 27T, BELLHZD 1.18%.

o EB-FTEFRRFFH, BREETHE, BES=. FHREREKT X, EREZFEIARZFE
TB. RAN=ZELZAEFNEK 17.18%, FELLTH 1.68pct, 28 3 TERE, AFEE
EFIZEK 18.07%, EILLIRF 0.23pct; BRXRFTEARN=FEHEFEHAXK 8.95%, [FLt
TBE 1.46pct, $HE. BE. LTINS FEAE S FIE LEEE-0.12. -0.04. -0.16. -1.14pct
= 1.03%. 4.74%. 3.45%%0-0.27%, & 3 SEHAEEAE 9.76%, [ LT 0.50pct,
H, (HE BB LN EERERSFIFEEZEE-0.03.0.28.-0.45.-0.30pct = 1.08%.
5.01%. 3.43%f 0.24%., B=FFENEE. BERKEIT 1.96 27T, BELRERK
PR1.9917t, BEATFE. AI==EAESFE 6.28%, [T 0.21pct; 883 &
EI3E%FE 577%, BT 0.33pct. AI=ZEF LB 2.23 27T, BHEK
2343%, FERTFERNMAZLBRESY KA. RAFR=ZEMIIFREBSEFE
5.61%, [EILLTRE 0.85pct, B==FE IR HFIZ 5.41%, [EELTF% 0.59pct,

® RAIEIMELRF, B RERH TR 2R =FEWI L 84.39%, [F ELIRTT 5.95pct;
£ 3 ZERE, WILL 86.54%, [ELLIRF 16.07pct; FERY, QB ERHERRE L TR
0.31pct = 60.73%, NUKFREAFHREE LA 5.54 = 86.46 K. BRI =FEELER
MIETFRE 6.29 27T, BEEZ R 3.69 27T, REENNSFREIENEEZRAT
NENE MR EMBRFEMAE; $ 3 FTERE, LEENUASRARL 0.22
fz7t, BEEDmE 11.24 {Z5T.

° 13 FEATFERMUMK, BIMBEHR. 2025 F 1-9 BRI HELFLEH 598.8
1258, K 13%. TIREARS Rt 388.9 25T, MK 16%, HHEEHER
V7221258, BLLHK 45%, AFEERS R 1201 1278, FLLTH 8%, & UEM
Bi 81.21Z5E, FILLTHE 1%, KRIEHRI 182 125T, FILLTH 13%. HHKE, 5
PR B S I3 34.15 (25T, (RFFIEMIK, FILEHEK 20%, H55h 413.04 1258, Ak
K 37%, WKE. BARE, BREARBRNEMNSHEHREE LSS R
Tt GRS, BBFERLT.

o NEMBIRAMES, AURERSME. AFRE 2024-2026 FHEHLETHATS
FIRLLGIH 44%. 48.4%. 53.2%. AFEKHT. NEFHF, £FFL ROE15%H5R
EerhRE, BEEHTE. BOMUBE, BERERSIRARS KRN E. BEEL
KE, AT 1) BAMEM, W BB BE%; 2) SRRRNE, FHNE
BIHEG AL, IMRREHNNRT 3) ATRE. B BELTHERLSELLICOEN.

XU HE 7~

1 BORIARNE; 20 BEMRNEKSINE; 3. JIMEERK; 4. CERXK.
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KREMR | ARRIF

EN | 4iFF

ARERBIE
LRI (T) 9.57
BERA(AR) 262,182
SRIBARR/BRR (5 BR) 225,186/0
BRREEE(T) 8.45
E12 AR E/&ENGT) 11.52/8.25
E: BRinA 2025 £ 10 B 23 HEM
HiHRMALLEGE 12 £ B)
it E BR SFIR300

20%

i /}"\/

e \\W\/
-20%

2024/10 202572 2025/6 2025/10

ZERERIR: Wind
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KAMR | ARRITF

MR 7R

10 BORIAENE : KRB KRKEEMER BMREER. BHmRESFEREEMEX,
REFAATI RBERFIIR AR, HEYBBCRIARE. BERIITHERE. BRRHERE
L), FEmaals.

2. FEMRINSREIRE: BEQRREFEMSELENRNT X, JKRRE. &

mE I EM BN MRER, MREMRNEFE LK, BSEARWEEF KT
AR, EZFIB=IE.

3. BINRENK: ARESMBIERFMX RIS, YHEBUGR. £5F. REEM.
RASHFEZR, FEIRGLAMBNMIEIEIRFAEXR.

4. LENRK: AREIMERUETHRTHENTELEEET, BT RLEHM/NT
MEHE, HRRAICERRNGE, ZHAREM.
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 46127 49652 52861 56083 KMAL 8466 16094 19303 23523
[ER125%:S 37075 39841 42380 44914 ZHitSmhKeE 259 259 259 259
EF 9053 9812 10481 11169 UMER 9906 9755 10393 10550
%E M IA 20% 20% 20% 20% 77Es 2446 2983 2832 2773
B BIS MM 225 233 248 264 FRfTMER 5453 5964 6306 6852
R%EAM A 0% 0% 0% 0% HfthmahEr= 17132 12608 13384 14007
HEEH 551 595 635 670 RINF=EI 43662 47664 52477 57964
R%EW A 1% 1% 1% 1% KHRARIRE 2602 2880 3233 3528
B 2374 2555 2720 2886 IREMEEME 670 878 1018 1180
R%EW A 5% 5% 5% 5% BEZEEFEI 6027 6721 7406 7853
W& 2R 1763 1936 2062 2187 EWEF~ 1068 1226 1412 1574
R%E A 4% 4% 4% 4% FE 728 753 723 721
045 2% 274 350 370 400 BIEFEBRHAES 633 633 633 633
%E WA 1% 1% 1% 1% HfthiEREhE= 3357 3145 2827 2576
M BFERERSK 279 -294 -304 -308 #=ET 58746 63901 69728 76029
S ARER % -123 -130 -135 -140 JEHARRER 2213 2622 2808 3080
RARMETEHRER 7 0 0 0 RZfERIA 15079 14940 15893 16843
TR 55 0 0 0 TSR 14 2 3 3
B FE 3709 3867 4166 4482 R{tERTEHEN 975 1010 1061 1135
B WA 8% 8% 8% 8% RXFi#E 728 689 714 755
ERIZ8 e 69 70 70 70 Hfthmzhiafk 14259 15783 16755 17773
FASE 3778 3937 4236 4552 REIAMKAI 33268 35047 37234 39587
BN 8% 8% 8% 8% KHAfERK 1085 1085 1085 1085
FTiSFiZR A 555 551 593 637 RftEs 700 700 700 700
I 3223 3386 3643 3915 BIEETEHiME 74 74 74 74
JABFEARREAENFFE 2983 3115 3351 3601 HEfthIEFEIffk 874 874 874 874
DEBR R 240 271 291 313 fAfRA 36001 37779 39966 42320
EPS (5t) 1.14 1.19 1.28 1.37 AEFERARMEENG 21115 24221 27570 31204
HewEXR (BET) DEIRR AR 1630 1901 2192 2505
2024A 2025E 2026E 2027E RREHAE 22745 26122 29762 33709
EE AL PR 2290 8626 5007 5790 MAMKRARAME 58746 63901 69728 76029

BESRERREENS 13 0 0 0 EFIEIF

KHEARRBUR & -1386 -279 -353 -295 2024A 2025E 2026E  2027E
BARM S 542 1666  -1741  -1669 SR 1.14 1.19 1.28 1.37
Hith 514 548 13 89 SRALEMER 0.87 3.29 1.91 2.21
BEERDMESTEE 1401 1398 1981 -1875 WRXE 8.32 8.06 7.49 6.97
REmE -300 0 0 0 %X 1.19 1.04 0.91 0.80
RS 133 -96 0 0 EV/EBITDA 477 3.04 2.22 1.41
BT CR) 772 409 186 272 BHEEREE 51% 4.9% 48%  4.7%
ERRMA -1704 0 0 0 BBEFEER 14.1% 12.9% 122% 11.5%
Hith 475 0 2 33 ARR 6.5% 6.3% 6.3% 6.4%
BEREDNSTPH -2168 312 183 305 HiERAfRER 61.3% 59.1% 57.3% 55.7%
NERRE (RELEETINEMH) 1279 7541 3209 4220 RETEER 0.82 0.81 0.79 0.77

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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 #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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