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XA EIE S, LEFFRBERT

REER

2025 ERI=F=E A BISEME U 3630.57 27T, EIEEiEK 13.82%, SEERYIE4F15H 378.83
127, EIEbig4& 19.51%, SSEHN3EYARE4SF5E 371.40 27T, [IELiE4 22.26%; EH e, 2025Q3

NFSEIEMUEN 1119.33 1Z7T, [FIEkiE4 10.06%, SCERYAEEF5E 118.70 12T, FEIEbiEd
8.95%, SEINHAAEYIAREAFIE 109.05 27T, [EEEE4€ 6.95%.
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IEARL I, ZEFERRERF

EEA

AR5 2025 F S :2025 FHI = FE LA TIEW KA 363057 258, FIELHEK 13.82%,
SCIAREEF)E 378.83 27T, REILE#EK 19.51%, SLEHNIE)AREEFE 371.40 27T, ELLiE
K 22.26%; H, 2025Q3 AFSIHEWKA 1119.33 1258, BLLEEK 10.06%, STHIIE4
FIE 118.70 12T, LG 8.95%, SLIMINIEITREEFIE 109.05 12T, ELLIEK 6.95%.

HHTE
® EHE=-FFAFARAESNMLIEK, BRKTHEAEZE. 2025 FA=FEATELK

ABLEIEK 13.82% ., 255, Cuhl FUWAR LG 13%, B il 55 E LG 18%, H
HETREIR S LA R RE LG 21%, EREZRBRE LLIEK 25%, B ASATKLEL
#K 9%, ko, 2025Q3 ARFE W AR LK 10.06%, it B GRS F C uh. &
teEAf E, 205 OBM Lotk i miF & B, 2025 Fai=2F OBM YA C imsMHE
WALEBIRTTE 45% A £o BRY, 2EFX B ik 2 | 28 A S RERERS, Hh
BRI E e Al+ TA AR A REVIZAL. AT BANBEL=RIUTHTHE,
BEIRMKRE B IR AR . fERERM A mAUSMBR, FHES Al 532 “Energy+ HE
BEE7, FRSTRREEREMR LS.

BE=FEATENXABRA, EEFEXEEK. 2025 FR=FE RAEFEH
25.87%, EILLT™FE 0.17pct, $HEHEMEHN 9.04%, FELLTHE 0.01pct, HEEAEKHN
3.02%, [EILE TP 0.22pct, FFE AR N 3.57%, EILL TR 0.01pct, LZ41F 2025 7]
EEERARAKZENE (BA-BRA-BiERHN-HEIEEM L A +EA&E FRER
k) 7334539 127T, ELEiEK 13.98%, WHEAEFHZEHR 9.51%, E LM 0.01pct,
Hrp, 2025Q3 AFEFIFKF 26.44%, EILLEN 1.20pct, it C k5 B mHBERFR
Bk, SHEBRAZXN 8.74%, ELLTHR 0.02pct, BEIREHAZX) 3.32%, BEILLTH 0.28pct,
MET®RAER 3.73%, ELLEEM 0.06pct, ZR&(F 2025Q3 AT LEFEN 111.35 127,
B LL#gK 27.76% , WL EFEHE S 9.95%, [5 L1 1.38pct. EEXE T2, 2025Q3
NAMEFWAB LR 16.13 27T, MNMSEBEFIBEERRTEEMNE. WeRFA@E,
2025 FRIZFE A RLEEN=EN RS REFTE LR 5.31%, H 2025Q3 [t
B 26.11%, Tt E B2 AEIREHANMHE DTC TE, RHERWIEIFTREMEAL.

RAW: AFBRY ToC 5 ToB FHERRAN S, AIRHS TN RH 2K 5H
5, RERROEIL, BEREERUEHR, USRI SMBNTHERK; i
RbE, ARESISOMARIMFLES, NIIREL. 47 C Rl SRASRERS,
B ik SRR, HABLAENE, RATHITAR) 20252027 FIAGSF
277 448.17. 481.31 1 521.94 25T, XK PE 251705 13.07. 1217 F1 11.22 {5, 4
B OIN R

KR
1\ RMEFEEERENEEHIRE
2. PR KR LRk AFIBE ) TR .
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| IEHFARIRE |

2025-11-11

NRMR | RiFiRE

waErE KN | i

ARERBIE
LRI (T) 76.20
BERA(AR) 768,507
SRIBABR/BRR (7 R) 693,247/0
BRREEE(T) 28.71
E12B &S/&IEMN(GT) 80.50/66.02
S BRH A 2025 4 11 B 7 BIUEH
HiHRMAILLEGE 12 £ 8)
EMERRA Ranesi

20%

7% N

7%

-20%

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

ZERERIR: Wind

EXHR

s (NI, EFEESRFA) 2025-09-04

c (BMELRTIZ = MAESEMEIERKE
[&? ) 2025-06-12
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1. EREFERERBARNOREE . SRR ENLFEEFE—ENTHEN,
REHERCHEAR. BRTEARTUNBAZ G, HTHHERZEFHEEMENA
ERRIEA, MREREFHINENRE), BRIEMLFIOHBRFTRIGKEIME
B%, MAa AT pHE XTI K SR BOE , M XS T3/ = M E WA E R .

2. M REKRELKERBFENDTRONKE. EMH S ETERBRAREILRAR
EEflEE, N, B BENE, BRENTNEIEREMENESETR, EZ8%
BRBAMBHIVMEER LLIZK, BEMBHNEINE L5, BMNENTESERER
HEERTITRINE.
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 409084 453916 488173 528300 #HES 140410 155995 195296 232291
1454 299590 332832 357521 386558 X5 MESRLAFE 6936 7336 7336 7336
EF 107565 118789 128257 139248 [VULMER 35799 39270 27818 41939
%E M IA 26% 26% 26% 26% 775 63339 38907 67834 37142
B F S ZHM 2120 2258 2429 2629 FAMMKER 3686 1664 3575 7731
R%EAM A 1% 1% 1% 1% HthRzsns = 138893 122820 119986 122041
HEEH 38754 42949 46148 49898 RINFE=EIt 389064 365993 421845 448479
R%EM A 10% 10% 10% 9% KHARRBURZE 5223 5523 5823 6123
B 14506 15490 16613 17982 IHEiMpEitif= 1185 1185 1185 1185
R%EW A 4% 3% 3% 3% BEZEEFEEI 33529 34153 33677 32958
W& 2R 16233 18019 19334 21032 ZHEF= 17009 16989 16909 16829
LB 4% 4% 4% 4% FE 29581 29581 29581 29581
045 2% 3329 7742 -7597  -8455 BIEFTERIAR 14074 10000 11000 11000
%E WA 1% 2% 2% 2% HhIERNER= 114687 118014 118116 117797
M BFERERSK -1008 1320 -1280 -1280 HFE=Eit 604352 581438 638136 663953
S ARER % -5 -200 -180 -170 EHIRRER 31009 31009 31009 31009
NARMET TR 1302 400 200 200 RZfFERIA 92800 77311 101447 102567
TR 1443 1581 1652 1735 FaUamcER 0 0 0 0
B FE 46394 53518 57502 62385 L7 {HR T A 9161 11982 12513 11597
R%EW A 1% 12% 12% 12% RZFi#E 6194 6774 7287 7887
B M 296 350 350 350 Efhimahfafk 212656 178028 183625 181129
FASE 46690 53868 57852 62735 MEIAMKAI 351820 305104 335880 334188
BN 1% 12% 12% 12% KHEAfEFK 10492 18492 18492 18492
FTiSFiZR A 7933 8780 9430 10226 RfJfE% 3267 3267 3267 3267
I 38757 45087 48422 52509 BIEFTEBIFIE 4897 4500 4500 4500
JABFEARREAENFFE 38537 44817 48131 52194 EfthIERzhtafs 6209 5813 5813 5813
DEBR R 220 271 291 315 ffR& 376684 337176 367952 366260
EPS (5t) 5.44 5.83 6.26 6.79 AR THEARAMBENG 216750 233074 258705 285900
HewEXR (BET) DEARARNER 10917 11188 11478 11793
2024A 2025E 2026E 2027E RREAE 227667 244262 270184 297693
EE AL PR 60512 68731 67177 66788 MARBARNGE 604352 581438 638136 663953

AR AER SR E S 3985 1581 1652 1735 HEZKigiR

KRR & 247 -300 -300 -300 2024A 2025E 2026E  2027E
mARMZ S, 6879 6264 -5165 -4666 SRR 544 5.83 6.26 6.79
Hith -84760 12372 200 200 BR{LEWLR 7.90 8.94 8.74 8.69
BEERDMESTEE 87902 7389 -3613  -3031 WEX 13.83 1307 1217  11.22
REmE 49 0 0 0 %X 2.66 2.51 2.26 2.05
RS 34696  -9611 0 0 EV/EBITDA 10.81 9.44 8.03 6.86
BITEERIE M CRL) -13458 8000 0 0 BEFUEE 64% 77% 75% 7.9%
ERRMA 22822 -21683 -24263 -26763 &EFEUER 17.8% 19.2% 18.6% 18.3%
Hith 24233 -37241 0 0 HFIR 95% 99% 9.9%  9.9%
BEREDNSTPH 22698 -60535 -24263 -26763 ArfafRX 62.3% 58.0% 57.7% 55.2%
NERRE (RELEETINEMH) -4692 15585 39301 36994 REFFEER 0.75 0.76 0.80 0.81

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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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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%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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