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NFI% T 2025 E=F4R, BI=FE LI 235.5 27T (EIEE-6.5%), SEHVAREFIE 23.7
27t ([EEE-22.1%), SCEYAEI0dE%FI5E 23.6 27T (FEE-23.0%). He Q3 $ZEF ST

ANT7.9127t ([EEE-5.1%, IFtE-2.5%), SEYAB2FI5E 8.1 127t ([Ebk-2.4%, #FEE-6.6%),
SLHYAEINAESFIE 8.0 27T (RIEE-3.1%, ¥FEE-6.9%). ARIE&MARE~TI2EED, &~
BEZRENRAMLE, BNABSHIMEIIZTE ZERRELRE, TTUTREES, —&
BE LSS EBEERR.
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NBI & 2025 F£=FR, BI=FESLTULA 235.5 27T (FIEE-6.5%), SEIYAE4F5E 23.7 LBTRRN (TT) 25.27
27t (FE-22.1%), EBMARBIAESFE 23.6 27T (FEE-23.0%). H Q3 $FE LI RERA(FRR) 212,322
ATT.925E (BL-5.1%, FRtL-2.5%), SSHUAEAFE 8.1 127 (FEL-2.4%, FREL-6.6%) AR i
SHVARINIESFE 8.0 25T (RE-3.1%, FLL-6.9%). e 1540
=ML iE128 BB N (T) 28.25/19.73

o SEEFRRSEEKE, AR, RORMGH, BARFELSMEETE. O reesoreae
1&g, ARAFEFH 2025Q3 THIHMIEIRLLEWL: FRE (-5.5%). DMF (-1.0%). 2=
B (-2.1%). FEEE (-7.8%). *¥E (-1.9%). CHELE (-5.2%). Ef 6 (-6.5%). = HHEMALEGE 12 2 8)
BEM (-24%). DMC (3.2%). & (-5.7%). $HE, 2024Q4 53| M Fih 52 FHid

I RE AR IR, 2025Q3 BHERSI =S LI BBEITER. FaURTHM o e
KA RSB IR R ML 8.3%- 1.3%. 0.0%15 2.7%. FiA, A5+ 2 EFRHENL. e
. HIE 2025Q3 HIANMIEEREE T 20.2% -1.6%. -1.6%. =ZEHRNTHATK, e W
2025Q3 AT EFIZE 19.1%, IRELTHE 0.5 pet, #FIZE 11.4%, IRELTBE 0.6 peto e pro 20256 2025710

o SRMEKMETURELE, AMFREHBRERIGEE. AFTES~H 202504 (B E BRI Wind
2025.10.26) TiHNIEIRLEE(L: FRE (-8.6%). DMF (-4.0%). B =8 (-2.9%). B
B (7.0%). ¥ (-12.6%). SREHE (-5.4%). B 6 (-4.3%). =BEE (-1.9%).
DMC (-1.2%). ®E (-0.3%), EIFRZ MR KinTRKERBMITLF=EERSE
BAESRNIEH—SEE. RENBREX, BESHFLETRASNEEARRNES;
S TERE TF PBAT. PAG6. CZEEM~LEHH KA, BHNBELEET; BRERE T
PTA. EVA T BT KIGKIRFN T, MIEHFLEHETT; DMC/ER TFfatiR® Kalx
TTHR, FEEREERRESHL. ARFEREMEHEE. %K. % 2025Q4 TiHiNiE
IREET ML 11.6%- -9.6%. -3.5%, U JRRHERFKMAAE, SXSEBS 7= B FIERL R
BskE, AREMLTARKSBUE, BEXHTRNFENSE, UREEFRELE,
SMFINEHHF =R, REBRBEESHE.

®  FWMBAETEM, PIKHASBFATRREK. BHABERLREFERNERT, 2
BT TR A THMR &, REFRNE, BRI RIRFR~. 20
B aREREWRE, REBRIUEETRBUE, WRT SN FTEMFIMFTRE
KF—R, RGBS, SHERARK, BRI —HmBE 2R ~IRFES, —
M B IR R, EIE A AR R = @ LR T I B IRFI#% =, BDO 1 NMP —
AL E RS KB 2 ITRRE.

® RAASYSENEFTIRELESN, FRASEENMANRS, EBMNAIRSHIMNEBIIRT

EXHR

< (FERINESME, FESIRELIRFA) 2025-08-
25

ARSERE, AREERFFRE) 2025-04-28
- (BEREHEK, BEELAKE) 2025-03-30

BXHARER, STAERAS, —ERELSEFBEERS. it 2025-2027 & Lo,
JARSFIEAF K 30.1/40.0/45.0 25T, 4 “EN W o o et
A1 :/:/'l \\\:
MB‘_‘L*EHT ,'o‘/l/”.‘.‘\@
« THEBRRER R
s B2 HHRIE I
2. HHEHERTHA. pastilogl iy
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1. THBREEALEMN. TEFS DVF. Mt Z B THEIERGABREGTL,
MRTHFERFETN, 2SENF=SOE. BRNDE, HANZEERLN.

~ FIEHER TS 2SN AR RFINE BT B MR REHE A
AR SIS K, FIEERA TN SB AR MMBARFILZELZ L.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 34226 30432 35226 37994 1KHASE 1398 2000 2000 2000
[ER125%:S 27821 24706 28113 30122 X BMSRER= 0 0 0 0
EF 6405 5726 713 7872 NUER 84 74 86 93
%E I A 19% 19% 20% 21% 7755 1319 1410 1627 1630
Bl MHm 201 228 264 285 Fa{HMKTR 641 569 648 694
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3933 3914 3927 3926
SHEEER 89 79 92 99 EEhEEAT 7374 7967 8288 8343
%E WA 0% 0% 0% 0% KERRDIRE 0 0 0 0
B 335 304 352 380 ®mEMEU 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 30056 38679 44182 51275
&% H 661 609 528 570 EHE= 2367 2683 3050 3392
%E A 2% 2% 2% 2% wE 0 0 0 0
T4 5 %% FA 220 600 665 665 MBIEFTERAS 51 51 51 51
%E WA 1% 2% 2% 2% HfhIERMEF 6808 6608 6408 6608
m: EBFERERK -28 0 0 0 &F=@Eit 46658 55988 61980 69670
ERRERK -28 0 0 0 FEHALEER 0 2237 2371 3012
NRMETEIIES 0 0 0 0 RN+ 2304 2921 2826 3294
BrEkE -32 -28 -33 -36  FRUTMTR 0 0 0 0
B FE 5008 4030 5355 6028 Ky{HR LHREA 227 216 238 259
%EW YA 15% 13% 15% 16% NZFi# 188 246 239 283
=RZ N6 7 0 0 0 EfthRziffa 2808 2541 2759 2942
FERER 5015 4030 5355 6028 EEIFAMEAIT 5526 8161 8433 9790
%EAITA 15% 13% 15% 16% HKEAfEER 8224 10224 10224 10224
FriSfiZ A 836 725 964 1085 Riftfiss 0 0 0 0
B FIE 4178 3305 4391 4943 BIEFFEFHALGL 17 17 17 17
B FB AR EENEFE 3903 3007 3996 4498 HEfthIERENAR 63 63 63 63
DRIBR RIS 276 297 395 445 R4 13830 18466 18738 20095
EPS (5t) 1.84 1.42 1.88 212 AR TELARREENG 31018 35415 40740 46628
HewEXR (BET) DEARARNER 1810 2107 2502 2947
2024A 2025E 2026E 2027E PBR&EMNES 32828 37522 43243 49575
EERIS RS 4968 6646 7423 8715 TAREREHEMGEE 46658 55988 61980 69670

SRR K E B & 0 28 33 -36  EA&EiR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -15636  -9853  -7060  -8456 SWEH 1.84 1.42 1.88 2.12
Hith -3538 200 200 200 ERAENER 2.34 3.13 3.50 4.10
BESER IS TAM 5075 -9681  -6893  -8692 THEZE 1375 17.84 1343  11.93
REmE 0 0 0 0 mWgER 1.73 1.52 1.32 1.15
RS 0 0 0 0 EV/EBITDA 7.78 9.60 7.80 7.39
RITEERBE CRD) 676 4237 134 641 BB E 84% 54% 64%  6.5%
ERRMA 2218 -600 -665 665 BEFEUEEE 126% 85% 98%  9.6%
Hith 1154 0 0 0 &F=E 1.4%  99% 11.3% 11.8%
BEREDMES T AT -388 3638 -530 24 BEREE 296% 33.0% 302% 28.8%
NERRE (RELEETINEMH) -495 602 0 0 BEFEEEX 0.73 0.54 0.57 0.55

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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