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R AT 2025 F=F4R, ~FISLHVFEAFE 328.6 {Z7T, FEILLIEK 58.9%; SLIFNL
%1118 50.8%.

E

* RHEWERIARL, FEGETETL. ST=FE, FEREEMABAFE 3286 {Z

7T, BHIEK 58.9%, KAV KIARFZEIERRE. ii=FE, ~AAFLIRARZEEX
8.6%, IFLLAIRAKEIRTT, BHELFTURS. SGEREWEERNR 6.7%, BRFLTFE
BKE, BEIRNRFESARANEXRAS TREMFNIASENZR, SHMLE
mREARBMES, NMETEEX.

PSS ER SR, LSS RASNE. ARSIRBIRA 17271 25T, BHEK
18.6%, HepKRFBREF LLILK 59.8% , HIAGH B LLIMK 41.0% , FEFRLLHIBH
B TR, EIARISRE. MERE, FlSNERLZK 50.8%, BEFL. BEIE
M2, FEABRFUSMEI R 2024 FRMHFTER, BERGEEEEBKE.
ATMBENEE, 52 BEIFERT, BRE 1.2%, REFEMTH 0.1pct, A 134
AR 25 4N SR B

M RRRE R REEHRHE, I=FEN RIS R RE R LM 49.2%,
HEERRIRL; BRI LR LG 32.9%, ERHELIIREILK, MEZHLILIEEM
Riti. AAARMENRERFRIR, #HE XN —RK7 THRIPREEERT, BOENEH
ARE T BT EREER, RHSGIMANRERT, ABFaERE tLigEE)
50%, WEIARBMARELK, T AAEERET . REREEFIESNEIE,
RSHEHSLRER, R ORF S = 8ERTH, MBRRESDERFEZNRENN
Bk,

EREFENERENTERR. RETIVHFKPZEERFENNKE, BEHILETH
beta. 7<% SR A REGARIRFE AN I TH 17 3R I REFRS RO SFRBEIRAE /1, FraefE st
FRNE, BRGNS, SURIEREERSEFRIRR, HEEANRIERFRE.
LRI ERG IR 2025 4F PEV {15 0.76 &, #ERFLA#E.
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LRI (IT) 67.24
BERAR(ARR) 311,954.66
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1 FUBEAERE: RRLEE. FeRtRRSNEF LY, BREAEEELT
HASHAETEL 4 DERE.

2. MEMHRBEE FMERETIT: REARDFEAEBNERENG RS, £ELK
TIHRBRANESEAREAELEE XK.
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BN BAT 2022 2023H 2023 2024H 2024 2025H 2025E 2026HE 2026E
FlEM{E (NBV) 2,423 2,474 3,024 3,902 6,253 6,182 10,256 7,130 11,475
NBV [&] L1 iR -59.5% 17.1% 24.8% 57.7% 106.8% 58.4% 64.0% 15.3% 11.9%
B sRE 2,339 1,993 2,934 2,780 4,025 3,105 3,992 3,581 4,519
RIRRE 346 699 407 1,378 2,509 3,267 6,527 3,868 7,399
&SR] -262 -218 -318 -256 -281 -190 -264 -320 -444
ASHE (EV) 255,582 266,479 250,510 268,368 258,448 279,394 292,118 311,958 329,015
EV & LLigiR -1.3% 2.9% -2.0% 0.7% 3.2% 4.1% 13.0% 1.7% 12.6%

BRSRIR: KRRE, KCOTIESMR
&1 BFRIENGR, BAMCIMEZKHTIN; FlSNHERER.

ERIERETRRAMEZRSR

4/6



““‘Q‘stﬁ LuE2

CHANGJIANG SECURITI /Aaﬁﬁ;—‘t | :\aui:lz?ﬁtl:lt

1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF
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