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woKEE, EFERNERE

WEEZR

NEI& T 2025 £ 3 IR : A FHI 3 TESLIAA 7.21 12, FFE 13.2%; SEEYARESF15E 0.51
1z, [EF% 27.8%; SEIINAEYIRE4SF15E 0.36 12, [FIFE 43.6%.
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HiEHE (301188.S2)

TRAE, EREKERE

EHEE

NAE & 2025 F 3 FiRk: RNAIH 3 FEIIMLA 7.21 12, BFE 13.2%; SLTAEFFE 0.51
12, EIFE 27.8%; SLHFNARIARTSFIIE 0.36 12, EFE 43.6%. e Q3 BELHMA 2.221Z,
BIfE 17.7%; SEEA B4 FE 0.10 12, B 48.3% ; SLELNIEYF B4 F)]E 0.07 {7, [ 60.8%.

HHTE
® I 3FZEPATR, ERNXRFLRA. 51 3 FEQXRBWABRE 13.2%, W SERHR

P TRAE, —REAT KRS, ZR2ERNEM. WHAKELSHETIHREE
FiR. BFIRENE, A1 3 TEEREK 21.2%, BELLRA 1.5 4 pet, FitEEZRMAMNIE
BI%, MPKIBEFERLBHIRA. BABHEE 15.4%, R 4.4 4> pet, HPHEE.
BB L. MESHRESHRF 1.8 1.20 0.6, 0.9 1 pcte HESLIAREF7.1%, HEE
TF& 1.4 4 pet; TIMINIEVABEFIZE 4.9%, BT 2.7 4 pcto

Q3 ABSAE, EFIRKBEEMK. Q3 BEFMATHE 17.7%, KEENERRE
Ko EFIZE 20.5%, EELLIRF 2.0 4> pet, it FEETPRNIEELL TREAE. Q3 %A
E17.5%, FEILLIRF 5.9 4 pct, HAHE. BE. L. UFSHESFIRA 2.7 110
0.6+ 1.5 4> pet, Fit—RE AW FEMHEMN, —2ARAF~ER=SBHARA
B. %K Q3 3E%5FEK 4.5%, FELLTE 2.6pct.

Yortmaigat, @ LY. AF5 DEYMSSITTRAELLNN, ARMETZILFHA
MG F R BN B R A S 3405 HREARG, BILMFETTH 8400 Fot, ik
SRS A BIFFIRARI AT 30%R 5, IR AR FEAAEREEES, Fxig 2025-2027
FIABAFIERETF 2500 HT. 3500 FT 4500 F5T.

MEHIZIES, MERBIRE. AAREMNBRBEAARBHEE, EESTARTEDR
i, HEEHMIURL RS REAREK, ARMBRPHEEHIESREY K. 1t
SR A Y KIS INE, — ARSI ERE, S—HEARIAEHIR
EREE. N7 2024 F 4 BRPHEESIRATINTELSHE A 10 BRRRE
WA, FEEEREMEFNERTRAREGIREERANE B,

PERERE, Bk EH. MTLAEEE, KEEREINGHE—BMEENBEREE, &
FEATIWHANNSE, ETSARBEANAR ZHEMZ—, BT LEPEREM
EIEF, BMEREMN P HEAARBERBREEMR. NS 24 ERHE <2024—2029
FrhE PR ARES RITV SRR R ENNAREAROIIREY S8, 2021 F
BEARARBETIHNESR 286 27T, REFRLLLEK 11.7%, SEHGRMN 17%; 2023
FHABBHIHIRILE 350 27T, Wit 2026 &, REHARIBHHNEGLZILE
442 {75¢, 2023—2026 £ CAGR 5 8.51%.

REEIW: 2025 F U GSERPURR BFR, 2026 35 & PR simE, it 2025,
2026 FJIE4%FINE 0.8, 1.6 27T, XK PE49. 26 5, LAFENIFH.
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2025-11-06

NAEMR | RIFRE

HATH

EN | HiFs

NCIE S0 gi]
LRI (T) 17.04
BERA(AR) 23,907
TRIBARL/BRS (71 %) 23,907/0
FRREER(T) 6.34
R12A \&E/&EMNGT) 25.77/13.93
SE: B 2025 4 11 A 5 BlEH
THIARMXLLEGE 12 1~ A)
h#EHa BT {RER &

80% LS

47%

13% 3

-20%

2024/11 2025/3 2025/7 2025/11

ZERERIR: Wind

HXTR

« (HERE, MHREFHKE) 2025-08-25
Q1 ARREIEK, EFRBERE) 2025-04-
27

s (NFRfRIEK, BFIBEIRFA) 2024-10-27
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P RY KRR ARFTaALXSHERE, BAXTHEANEZE. X
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2. MHRFME. BRPPELARBRNTINREZ R T BTN REREX
FRIMBERMERTARY KX, BUTIHEICRATH. REXNFEay KSBMHRE
FME, HMAERSENEHNENRTE. HETR.
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FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1081 1195 1481 1653 HHESE 490 326 356 487
[ER125%:S 875 940 129 1245 ZBMtErRER 296 296 296 296
EF 205 255 352 408 R7UTMER 208 229 284 317
%E A 19% 21% 24% 25% 755 273 279 329 356
B F S ZHM 7 8 10 1M KR 17 18 21 24
NEAM A 1% 1% 1% 1% HfthRzshs = 95 97 116 127
HEEZE A 48 66 77 83 RENBEFE=A 1379 1245 1401 1606
BB 4% 6% 5% 5% KERRDIRE 53 53 53 53
B 39 50 56 58 IR 0 0 0 0
BN 4% 4% 4% 4% BEHEFEEI 667 667 667 667
W& 2R 34 42 50 55 IRHE= 70 70 70 70
%E A 3% 4% 3% 3% mE 0 0 0 0
T4 5 %% FA 17 20 15 10 BIEFEHIEF 0 0 0 0
%E A 2% 2% 1% 1% HEfhIERENERE 187 217 217 217
m: EBFERERK -10 -8 -8 -8 &Rt 2356 2253 2409 2614
ERRERK 2 0 0 0 JEHALEER 15 15 15 15
RARMETEHRER 1 0 0 0 RZfERIR 183 0 0 0
BrEkE 12 15 19 21 FRULTHER 0 0 0 0
B FE 72 89 170 222 [7{BR TEHEM 16 0 0 0
%EA A 7% 7% 1% 13% RIZFizk 7 0 0 0
Bl SN sZ -1 0 0 0 Hfhmzsnafk 116 39 39 39
FEBER 7 89 170 222 FEEIABA 337 54 54 54
%EW A 7% 7% 1% 13% KHEAESR 0 0 0 0
IRETE ] 5 7 14 18 NfHfEE 394 394 394 394
HFE 66 82 156 205 BRIEFTISHLTA MR 16 9 9 9
B FB AR EENEFE 66 82 156 205 HfhiEmEhmask 54 84 84 84
DEBR R 0 0 0 0 f*fE&it 802 542 542 542
EPS (jt) 0.29 0.34 0.65 0.86 VAR THEAFAMBENG 1554 1710 1867 2071
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHANZSE 1554 1710 1867 2071
EE TS TP 123 -249 15 14 FEEERENGE 2356 2253 2409 2614

SRR K E B & 11 15 19 21 B

KHEARBUR & -4 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -209 1 1 1 SRk 0.29 0.34 0.65 0.86
Hith 134 -30 0 0 EREZEWMLR 053  -1.04 0.06 0.48
BEERDMESTEE 68 15 19 21 HRE 51.79 4948 26.05 19.90
REmE 23 0 0 0 T%x 2.25 2.38 2.18 1.97
RS 0 94 0 0 EV/EBITDA 18.36 38.08 2236 17.22
WITHFLEM CAL) 15 0 0 0 BEFEE 2.8% 3.7% 6.5% 7.8%
ERMA 24 -5 -5 5 RHPERE 43% 48% 84%  9.9%
Hith -73 9 0 0 HFIE 6.1%  6.9% 10.6% 12.4%
BEREDMES T AT -60 99 5 5 BrEfEE 34.0% 241% 225% 20.7%
NERRE (RELEETINEMH) -5 -165 30 131 BEFEERBX 0.48 0.52 0.64 0.66

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X/ 88 SIS KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



TE s v
O KiLuE>i AR | AR

CHANGJIANG SECURITI

SHImAERR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEATRLESFLAREFRREZAEN FIEHFRETN W FERK (FHRBRIRBREER)) , HR%KSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENERGAERL, REBRENGMITHAREMSELS, BETFASREBR. BXK THils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REFITRERITU S HREMRSEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREMRRAARARZRATERR . DRBEANTE, HARKREALAREMHBINNLG; KARTRIERRERSELRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRERFTEMNRF
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