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2025 FRI=FE AR RIT5TR EMBE 18.65 T EAY, FIELIGM 1.32%, B=FE N H
LM E 4.99 ZFER, FIELEK 7.30%. ERFFLBERFFRIEKPENT, =FE

NBSEIEWWN 2.86 27T, FILLIEK 3.17%. ZFEAFTEWRA 1.80 27T, FELEA
7.82%, REIATEIWEZEERN, ==EAREFEARLLRLD 424 Aix. i, =FELTRH
(B2 FAEILLHEH 403 AT, BHRAEIHERZRENLK 6344 A, HEREIAR SR,
=ZESLIAREFE 1355.29 AT, FRELFEE 79.78%.
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KERM 2025 FE=FERERMN=FELRBETRIEANAE: 51=

SEEAARIEML

Mg 18.65 {ZFEAY, FLEM 1.32%. =FEARSKHEWKA 2.86 27T, FEEEK
3.17%; SLIMYIRHSFIE 1355.29 7T, ELLRE(K 79.78%.

HHTE
* RIABEHEFRIEK, BFERRD/MERE. 2025 FR=FE T RITER LMAE

B 18.65 TRy, FEILLIEM 1.32%, B=FFLNATH LMEE 4.99 ZTEI, L
BKT7.30%. AffRE, —FELRREXEBNEZEX EMEE 444 TR, EXL
BEMNTH TELEEK 4.74%; BRIKBNETR EMEE 3297.57 TR, B
WD 2.19%, YRR ETER 1683.22 TR, XFRHEKSEFIRLE; FEX
WHAIRTER LM E 551.74 FFEA, BRI 28.64%, SHEXISHNIRE BARNT.
BAME, SRTFT=FEREZENAREEEULBRIREEREY A BRRLER
MEERIET, ZFEAR LMBEELIEK 7.30%, ERFERBERFERIEKMN
WET, ZZEARASSHEWVKA 2.86 27T, FLLEK 3.17%.

BVRARLRT, REREEFWE. 2025 FRI=FEAREWHKA& 5.17 25T, ALt
1RIT 2.42%; B=FERNEENMA 1.801Z7T, BELRT7.82%, REIABENVEE
W, =FEREEFHARBLLRLD 424 77T, FiRELA 3.84%. AFFEEHMBLEHN
. EREMEHER, —FEARAMSHEA 1816 HT, BRFRMFER 535 Hx; BHTF
EEFASHRIE, ZFEAAMEERAEIT 4392 B, REFEBRRT 403 5
TTo AN, ZBEARIHRASRERK 6344 FT, RERISHARITZAFRES

2. BARE, RERERREF AR WESRR, A7 =FE LI 857178 1355.29
BT, B 79.78%; S=FERBUSHER, AT=FE A= SCIIAFFFHE 3.28 2
JT, EELED 19.82%.

REFF=FRNR, NEMEESHEF: 1) KSERREFERFEAN KFEMESDF 2024
FREMEFIAN, FATREAEREEARSRKE; BREBIRIRE, EE=H.
BHBX. BHACXEFERBEFEHEMNFENE, WERMEFEAERF; 2)
RAFERNEE. PERFRE: REFAEENSIFN, AREFEEIARMNARIEHE
WIS, HRIAREREINEBEKA B KBNIE 114 HFR. EXEHAK 48 H
FE. BRBRICRIESE, ARRKINE. RERKZTEBRE, BHAA TARBHEE
BIEFSRFIEK, SSEAUERFIERM SRR T .

BEREN: REHEFMESEEE, BITARBRTON, FitA s 2025-2027 F EPS 43514
0.28 5T 0.49 5TF10.69 ¢, IR PE 43 30% 19.28 5. 10.74 {ZF1 7.70 Z, #iF “
N TR

R~
1. BREBENR IR ;

2. BFSEATRFHAL.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-02

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 5.31
BERA(AR) 190,300
/JlLﬁAHX/BHX( B ) 190,300/0
BRREEE(T) 3.65
iE12 AR E/&ENGT) 6.60/4.71
SE: BN A 2025 4 10 A 29 BYEH

AR LLEGE 12 ™ A)

E AR SFIR300

30%

13%

-3% ‘VMN\W‘WM

-20%
2024/10 2025/2 2025/6 2025/10

ZERERIR: Wind

EXHR

 (RRIRSSPRFN B I 45, FHRRACTIRIGHIE
zh) 2025-08-31

< (BRRTEEFLEERRS, EHRHTREER
HiZ48) 2025-05-19

AREEERFZAL, —FESSHF]

41) 2025-05-08
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1. BRBNARERMENE. BREEEE LRBRERAREARLH, HRAFERMN
HENTS, AT TRENE, FERRERNIEBNFSRE. IBRREERRLIR
HARI MBS -

2. BFEEATRETEING . ARRERKEREZ—RBTFEREAAREAEEA,
EEEEER =T EBRNFEIEGRRH, WNEEANBSEFELEE, s
ERRERKMRE —ERFI M.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1741 1735 3544 5717 k&S 1094 1241 1282 1323
1454 738 779 1703 2900 X HitSmhseE 326 326 326 326
EF 1004 956 1840 2816 [IUMKER 3057 2651 4184 5161
%E A 58% 55% 52% 49% 7FE 45 33 73 124
B BIS MM 18 26 53 86 FRiTMHEX 14 8 18 31
NEAM A 1% 2% 2% 2% HftvmzhdEr= 39 48 71 98
HEEH 1 1 1 2 RENEFEEI 4575 4308 5954 7064
BB 0% 0% 0% 0% KHEARRBURZE 110 110 110 110
B A 77 87 177 286 EMEEM= 0 0 0 0
N2 ON 4% 5% 5% 5% BEZE&EF=EI 6645 6162 16929 34117
&% H 2 2 4 6 EHE= 103 103 103 103
%EMIA 0% 0% 0% 0% M 0 0 0 0
T4 5 %% FA 94 70 265 635 BEFTBHA 40 41 41 41
%E WA 5% 4% 7% 1% HftbIERER 209 1809 10877 209
m: BFERERK -54 -183 0 0 &EFERit 11682 12533 34014 41644
S ARER % -15 10 0 0 JEHIRER 263 13 1663 2663
RARMETEHRER 23 0 0 0 RfERIR 853 866 1893 3223
BrEkE 11 16 18 20 FRUIKER 0 0 0 0
B FE 824 700 1517 2051 RUPHR TEREM 9 14 30 51
BN 47% 40% 43% 36% RXHiEE 90 70 143 231
B M -3 -3 -3 -3 HftRzahfafs 562 456 500 557
FASE 821 697 1515 2048 RENAFEIT 1777 1419 4229 6724
%E WA 47% 40% 43% 36% KHAEK 1354 2151 17768 21554
PSR 2 A 129 139 303 358 RffEss 0 0 0 0
B 692 557 1212 1689 BIEFTEFiIHE " 7 7 7
JABFEARREAENFFE 651 524 1139 1588 HfthiEREIfAlE 1607 1479 1479 1479
DEARARIRR 41 33 73 101 FfRET 4749 5057 23483 29765
EPS (jt) 0.34 0.28 0.49 0.69 JABTHEARAMBENG 6770 7279 10261 11507
HewEXR (BET) DEARARNER 164 197 270 371
2024A 2025E 2026E 2027E BRZHRANZS 6934 7477 10531 11879
EE AL PR 798 1688 2329 4901 FRERREME 11682 12533 34014 41644
AR AER SR E S 23 16 18 20 EAIEHR
KHEARBUR & -23 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -59  -1603 -21091  -8670 SRR 0.34 0.28 0.49 0.69
Hith 854 0 0 0 BRABNER 0.42 0.89 1.01 2.13
BESER IS TAM 795 1587 -21074 -8650 TEX 1552 1928  10.74 7.70
fREm i 0 0 0 0 %X 1.49 1.39 1.19 1.06
RS 0 0 2000 0 EV/EBITDA 7.80 9.25 10.19 7.38
RITEERBE CRD) -462 547 17267 4787 RHEFEUER 56% 42% 33% 3.8%
BERBA -298 -253 -481 996 HEFFEE 96% 7.2% 11.1% 13.8%
Hith 16 -248 0 0 BF=E 37.4% 30.2% 32.1% 27.8%
BEREDNSTPH -744 47 18786 3790 HEfTAfRE 40.6% 40.3% 69.0% 71.5%
NERRE (RELEETINEMH) 849 147 4 4 BEEEEER 0.15 0.14 0.15 0.15
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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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