| ERHSR | E&Si_{:':‘?]:iﬂf%
BKER | a8 =s7F | FrkRfE (001215.82)

TRR[E 2025 E=FH SiF: FEINELNE,
KEFHRELRE

REER

NE] 2025Q1-Q3 Bl = UEA 13.78 127t ([EIEE+1.00%, T32EsAREIEL); VARESFE 5377.55
ATt (-34.06%), 3AIEAEFIE 5359.9 ATt (-34.15%). Hh 2025Q3 Bl EUTAN 4.92 27T

(+4.27%); VARE4EF15E 1798.55 AT (-19.08%), IIEEFE 1950.61 AT (-14.00%).
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BRIz EXNY ERR
SAC: S0490517070016 SAC: S0490517020001 SAC: S0490519100003
SFC: BQK487 SFC: BUX176
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FrRkRE (001215.S2)

TR REF 2025 E=FR S 1F:
KIEMERELARE

EItENE

ES R
A7) 2025Q1-Q3 B BB 13.78 25T (BIEE+1.00%, FSCE @ L) ; Y3&4F)38 5377.55

Ft (-34.06%), #03E4%F5E 5359.9 AT (-34.15%). EHrh 2025Q3 EEULA 4.92 (27T
(+4.27%) ; JARF4F)5E 1798.55 Ft (-19.08%), #MIE>EFI5E 1950.61 FT (-14.00%) .

HHTE
®  WARKLILEE, £ERPSH.2025Q1-Q4 A5 BFFEUA B ELIZE S 5 /9+1.50%-

-3.12%. +4.27%, 2025Q3 W AIEEAE X FEHANRENEL THR N ELRKE.
1t oh 2025Q4 A BWABEEH—LER, TIHEEREEHREEE.

®  FHRIEEF, ARFHAREE. A7 2025Q1-Q3 V384 F| K [E L TF 2.08pct = 3.9%,

EMERFLE-1.52pct = 22.73%, HEZEAKRFLE+1.23pct = 16.95%, HAHERMAR

(FIEE+0.79pct) . HIRZEMZK (FEL+0.30pct) . AL ZERAZK (FEEL-0.01pct) . W55 2% M

K (FEE+0.15pct) « Bl Bl X My fnfE EEFFF. 2025Q3 J384F| R E LL T8 1.06pct =

3.66%, EFIEELL-1.26pct = 21.18%, HAEZEAKELE+0.03pct E 15.39%, HA$H

E#EAE (ALL-0.17pct) . EEEAEK (FEL+0.25pct) . AL ZTEAE (FE-0.17pct).
W5 AR (FE+0.13pct) . BB KM (FEE-0.01pet).

* ERMEMIEN, ENFHNTZES. BT ‘THERENE M “BEEINERE”
KEFERIRHEEFARRIRAEZH, A8FUTTEERTUHAE N TR EHNEZER. ZEN
LFRMBERTHETDREREULN, ITREEZEESRENK, ARRETLLZREE
. BERRERFREBGEFLEBR, AEREZ2RN, BEMAEHERNEESE
B\ B AR R M EIRIEEE A S, SBIEEARREHEK, it EERT
YHBRRA B TEATERRS. SFERR, RERER “THERENE” 1 B8
IR E " BEE R FE AT FIRASH B HIER = 2027 21 A.

o EMWWRRFRI: Mit 2025-2027 FARAPEFINFIH 0.72, 0.97. 111127,
EPS 43779 0.74. 1.00. 1.14 5T, XN H/IRRM PE 255 57 42, 36X, #iF “SLAN”
2

B4R
1. BimminZSmaEl
2. JRRMTEEED;

3. BIRUEBKRATHEMLS.

BREREFRIRAFEESRR

| IEHFARIRE |

2025-11-10

KREMR | ARSI

BREITR

EN | 4iFF

ATERSRE

HAETRIN(T) 41.71
BRARR) 9,716
TIBARR/BRR (7 BR) 9,678/0
BRFEM™(T) 19.22
12 RE/REN(T) 43.20/25.30

i BRI 2025 & 11 B 4 Big&EM

HIARMLLEI(GE 12 T F)

Tk SFIR300
30%
A/
10% f\h\ v
-10%
-30%
2024/11 2025/3 2025/7 2025/11

ZERERIR: Wind

EXHR

« (FRRRE 2025 FH4RATF: BEENMNDE,
RIEFURIEE) 2025-09-08

o (FRRRE 2024 £3R&2025 FE—FRAIF: £
BRI, KR RHIRIERR) 2025-05-
15

« (FRRRET 2024 F=FRAIT: KEEDMAK,
HRIEHEATI) 2024-11-06

B L HRIF5)
WKITFRNER
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KAMR | ARRITF

MR 7R

« BimmipREEmaEl. KHLUk, EAEKEREVEFERRFT Cimmis, U=
ERM. ARG RARBAIRENELRARAELVELZER T RS TFNTHRE,
BEEERRTLERL. EPUMENEETSANLR, BIREREAS AFKED
R, BRFERGBEMEREAREE, BRGRAEAEKTIEE, o ELFRIE
B i1z, BmHRFENUME, MAFIHARRIFHZFME S,

2. ERNIE RS . ARAFAENEZREMAARRRS M, SFEEH. HKD. _F
. BRES, EMENBREHEEZEARMNET . BRAFHRIT —RTIRERK
A ERE, LEAMPIENE. FREMHNRES, BEAKRE, RENMERSINLATE
EFENEMDAEE, MAENDDRRK. L, BLRREVBTFEEERN, thE
BEE AN E RO R FERER, IR AR OL S AR R TIRAH
EA, AAAEILEABTFRNERES RS LHEROMA, XUERLQATHN
KEFAHERBANESD. Blt, FENRAESFATHRERLT, QFTELEZEITN
RARERATEESETHER, XXNARNEERFENREK.

BIXUERRATHEE. B ﬁf%%i&%éiﬁﬂﬁ@ﬁi@%ﬁ%,ﬂﬂ
Pl B FRRAUE IR RHRAHERE =, HEENRRERFERITILNE
B BREMTIEHIEF—BERFSEIGK, BM 2020 £, ZHFINBERER
mg, BT RREBRTEAMkE. BT, £ ﬁﬂ%%ﬁrﬁ%ﬁﬁﬁ%ﬁ%%*%ﬁ
BNAFE, BRULERFENRLERAGFE, EEEBEDRS, IR RENEN
REM 2B S LRI T ik

ERERETRIRAFEZEENH
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KAMR | ARRITF

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1868 1892 2014 2194 MK 477 507 604 716
ERIAn#:N 1426 1460 1537 1669 X HMERE™ 0 0
EF 442 432 477 525 R IMKER 115 0
%E A 24% 23% 24% 24% 175 274 0
B F S ZHM 19 17 19 21 FiftmkER 7 0
NEAM A 1% 1% 1% 1% HfthRzshs = 59 54 54 54
HEEZE A 101 12 114 124 REVEEAT 931 560 658 769
BB 5% 6% 6% 6% KHARAIRE 0 0 0 0
B A 180 188 194 209 EMEEM 0 0 0 0
%E A 10% 10% 10% 10% BEHE~ET 1045 1045 1045 1045
W& 2R 24 24 25 28 ERE~ 73 73 73 73
%EMIA 1% 1% 1% 1% B 10 10 10 10
T4 5 %% FA 2 0 0 1 BIEFFERHAS 17 17 17 17
%E AN 0% 0% 0% 0% HfthIERzE ™ 246 246 246 246
m: BFERERK -1 0 0 0 &EERIT 2322 1951 2048 2160
ERREERK 0 0 0 RHERGER 0 0 0 0
RARMETEHRER 0 0 0 RfERIR 251 0 0 0
BrEkE 0 0 0 FRUIKER 0 0 0 0
B FE 122 93 128 146 |7 <R T3 18 0 0 0
BN 7% 5% 6% % N 15 0 0 0
Bl SN sZ 0 -1 -1 -1 HtRsnfafk 93 2 2 2
FERER 121 93 127 146 FHEAHEEIT 377 2 2 2
%E WA 6% 5% 6% 7% KEAER 78 78 78 78
PSR 2 A 38 22 30 34 NfIfE%E 0 0 0 0
I 83 71 97 12 BIEFFERMAR 42 42 42 42
JABFEARREAENFFE 84 72 97 1M1 HfhIEREN Ak 3 3 3 3
IR AR A -1 -1 0 1 HRETT 500 125 125 125
EPS (jt) 0.87 0.74 1.00 114 FAEFERARMEENG 1822 1827 1924 2035
HewEXR (BET) DEIRE AR 0 -1 -1 0
2024A 2025E 2026E 2027E BRZHRANZS 1822 1826 1923 2035
EE AL PR 133 102 103 17 HHERBRRNE 2322 1951 2048 2160
AR AER SR E S 0 0 0 0 EXIER
KHEARBUR & 29 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -329 -1 -1 2 SRkE 0.87 0.74 1.00 1.14
Hith 9 0 0 0 BRABNER 1.34 1.05 1.06 1.21
BRERDASTFR -309 -1 -1 A WERE 3526 56.66 41.70  36.48
fREm i 0 0 Dl 1.67 2.22 2.1 1.99
RS 590 -64 0 EV/EBITDA 12.95 4028 2831 23.80
RITESERIE I ORD) -106 0 0 BHEFREE 36% 37% 47% 51%
ERRMA -22 -4 -4 4 BT ER 46% 39% 51% 55%
Hith 92 2 0 0 HFIE 45% 38% 48% 51%
BEREDNSTPH 370 -71 -4 -4 ErEfRE 215%  64% 6.1%  58%
NERRE (RELEETINEMH) 193 30 97 112 BEFEEER 0.80 0.97 0.98 1.02
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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

ARBRE— YT
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