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NEIMR | SRS | L5881 (000059.52)
=FEWSGIHLERTS, RAETNTGEYEESE
1 F2 ] 4F

REER

NEINTH 2025 F=FE MR, 2025 FARI=FESLIME A 302.90 27T, EEE_EF 23.63%;
VIS FI5E-13.94 27T, FEILERS; 3NAEVIRESEFE-14.13 27T, FIEERS. Heh 2025 £5

=FEIMEUAN 101.87 {278, FEE EF 205.27%, IFLETFE 6.91%; YAREEF5E-4.04 12
JT, FIEERIFLERS; F03EVTREFE-4.07 {2, REERIFLERTS .
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tE48 R84 (000059.S2)

ZFEAIGIEERT, RATTHEURSER
fRELF

e

WEATH 2025 F=FERE,2025 FAI=FEXMEW KA 302.90 /27T, B EE EF+ 23.63%:;

A8 FE-13.94 25T, RELES; MIFVAREFIE-14.13 125, BLLRS. Hrh 2025 5

=FESLHE WA 101.87 25T, B EF 205.27%, IREETRE 6.91%; V38#F17E-4.04 {7

7T, EEERIRLLES; MIFVFREFE-4.07 27T, BEHLERIREERS.

HHTE

®  2025Q3 B RSERFFR, FEERZHERSERRKE. MaJiE: 2025Q3 5.
SM=FE535] 7 8280, 7149 jT/If, IRLEAEE) 0.61%. 0.94%, MEHEDHIH
4660. 3529 jT/if, f=IREE EFF 0.34%. 0.92%. HIREE: 2K WE=SEHNH 5
79 831 /M. 6458 jT/Ml, ERLEER) 3.87%. -1.57%, MEHESFIH 1769, 1501
T SN MERIADME: ZH- AT ZEIRE T 9.26%, MR- A RGH{T ZIREE
FE 6.84%. REARR, MERNEGERET, FRLBRETIHABEMELE, TR
BT PXHAZERR, m NHEFRMREFRIIEK, SSEAERFEAS. AREE
mEIESCHM AH BRGNS RZEWAE. ABS tifs. (LZERBEL REFRE. CO.
KARLER B REES R, KEE, SPMAXBERHITIR, SMEHSET,
FRRE ISR, AEZILARBKMEFREEREENR, KeEEEIERERE.

° RAFAPRABENTRRE. ARZHEEBIIWEAGRLEEIMNHERAR—AH
Re—amt I —REL T —FME I~V ENERTT, RARENEINEH RN
B REMBLMBERY, ERENTCTEEABNT, TRIERFRFRMRNTRLEEE
FXSMRNERE A, HEmEOMR S HEHEEER . ARHEERENIRER
FMEZMECE R, KEEH. QRERFEHEN, EERRANZHEENTEERS
8. KERMTHEG, HERERMRENERRER, HEMNEHRRETR.

* ‘RAS’ BAITHRURSERERE. 2025 F£7 5 18 B, TEMERTHALHR
LER, RERBLEH—RNE. AELRE. Al EMSTAERTIREKIESR,
EERTWENALEE. RHEA. BIEEF . RERK, GABESIGTIHAN
BHAL, BIBIMAMISETNE, TULAZWRG—RESE LEAH.

°  SRBABEILE, BAAL. LB FEIGBISAZRESL. AFETTRE
WES. FBEES MR, SVREENARCTRL, FHRT 830 HREHN
T. 50 FIGZHE. 80 FIEE AR, 100 FHIEEHE. 90 IR MMM, 1325
WREMELE RN, RRETVEASEDELTSUHTEE.

o ENERBL—URLATT—, ERERARRATHNERT, FitAd 2025 F
-2027 SEIFEBFIEN-18.0 25T 1.9 {Z5TF 251258, HFF"SEA 3R

MR

1. BFRRNAERTSE; 2 TERKIGERL .
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| IEHFARIRE |

2025-11-03

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 5.08
BERA(AR) 159,944
SRIBABR/BRR (7 R) 159,944/0
BRREEE(T) 6.30
E12B BS/&IEMN(T) 5.88/4.20
S BRH A 2025 4 10 A 31 BULEH
HiHRMALLEGE 12 £ B)

BB *®T SFIR300

30%

13%

-3%

-20%
2024/10 2025/3 2025/6 2025/10

ZERERIR: Wind

EXHR

(ZFEBAWESGRE, RAEBA THURSES
ZxE) 2025-08-13

(—FEEAUSRT, BURSEFERE) 2025-
04-25

Gl AR ES, KRS EREHE)2025-04-

23

B L HRIF5)
WKITFRNER
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XU H2 7~
1. EEHRAARETR: AR TRESB AT RN 2 HIARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERLIY: BEFBRFIETRAFSE~RHBEEMEMEL, NEX
BTE, ARREERE.
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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 34596 46023 43534 42799 kXS 8077 6478 7682 8861
1454 32002 42078 38168 37050 X SMERE= 0 0 0 0
EF 2594 3944 5365 5750 RUUMKER 116 153 146 144
%E A 7% 9% 12% 13% fFk 5185 6807 6173 6003
B F S ZHM 3261 4339 4104 4035 FaNMEER 771 1014 920 893
NEAM A 9% 9% 9% 9% HfthmshEr= 286 292 290 290
HEEZE A 187 248 235 231 REIEFEEI 14435 14745 15211 16190
BB 1% 1% 1% 1% KHARARE 354 574 793 1012
B 1460 966 914 899 HBEMEU 0 0 0 0
N2 ON 4% 2% 2% 2% BEHEFEEI 10350 10244 10113 9957
&% H 176 143 135 133 EHE~ 1108 1079 1050 1022
%EMIA 1% 0% 0% 0% M 0 0 0 0
T4 5 %% FA 185 125 212 256 BRIEFTERAR 285 285 285 285
%E WA 1% 0% 0% 1% HfthIERENE= 1540 2136 2733 3330
m: EFERERK 266 -8 9 2 &\EBIT 28072 29063 30186 31796
S ARER % -1 -1 0 0 JEHIRER 0 0 0 0
RARMETEHRER 0 0 0 0 RfERIR 955 1256 1139 1106
BrEkE 4 5 5 4 FRUHEER 0 0 0 0
B FE 2901  -1831 -192 249 N{HER THFEM 109 143 130 126
BN -8% -4% 0% 1% RRHZH 520 692 654 643
B M 63 0 0 0 HftiRapfift 5952 6770 6453 6362
FASE -2838  -1831 -192 249 wEIAMRETT 7536 8861 8376 8237
%E WA -8% -4% 0% 1% KHAfERR 7620 9120 10920 12420
IRETE ] 4 3 0 0 Nffss 0 0 0 0
AR 2842  -1834 -193 249 FEIEFTEFME 8 8 8 8
JABFEARREAENFFE -2795  -1803 -189 245 HfthIEREhALR 786 786 786 786
DEBR R -48 -31 -3 4 fRATT 15950 18775 20090 21451
EPS (jt) 175 113 -0.12 0.15 AR TFEARAMBEENG 11480 9677 9488 9733
HewEXR (BET) DEARARNER 641 611 607 612
2024A 2025E 2026E 2027E BRZHRANZS 12122 10288 10095 10345
EE AL PR 460 1069 1475 1792 FABFERBHRINGE 28072 29063 30186 31796

AR AER SR E S 5 5 5 4 BIAIERR

KRR & 219 219 219 219 2024A 2025E 2026E  2027E
mARMZ S, 977 1601  -1601  -1601 SRS 175 113 -0.12 0.15
Hith 2 0 0 0 BRABNER 029 -0.67 0.92 1.12
BESER IS TAM 1193 1816 -1816 -1816 TW&EXE — — — 3313
HEME 0 0 0 0 WEER 0.71 0.84 0.86 0.83
RS 8 0 0 0 EV/EBITDA — — 1329 9.44
RITEERBE CRD) 3152 1500 1800 1500 REFUEE -10.0% -6.2% -06%  0.8%
ERAA -301 214 -256 297 BB 24.3% -186% 20%  2.5%
Hith 2826 0 0 0 HFIR 81% -39% -04%  0.6%
BEREDNSTPH 619 1286 1544 1203 HE/fafiE 56.8% 64.6% 66.6% 67.5%
NERRE (RELEETINEMH) 1352 -1599 1204 1179 RBEF=AREE 1.23 1.58 1.44 1.35

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 BEIE SRR MR RN EE, REEWNATRIER:
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

ARBRE— YT
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