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EHEE

HEAFLRTAE, RRFTHANSRIEREFMHIMBEMBITHN 72 NIRRT IEEEZ
h, CTERERERS, FECBRESERASRREETHNR.

=T

* XRFFHC_BREBESEES, FARRRENGITHR. RIRFTHNSRIE LT

HIRBERTHITH 72 /NASHAR L ZP, CTRRESMXBRA. EFEREE
B FRIME, FRRERENE, RASITEREN, BRE2EEFHEASHR
ERNSITH

REFHEINE 2019 FBEFRRE, —HRINHES=, BRITHEINER. BR “KE
F7 #E. 2019 £ 8 § 19 HRRFTZST 100 FI/4E B R FA R = I Bt B R =K,

PRI HbAAE 3000 By, RIGEMIEL 200 Z7T. TEMNAEK. TH. KRS, B2
FEAFEER, BERAEEF 100 FHEE RFHHEL 50 FiEid . 50 Flikc Zf5H
BX= 50 HIEAEE . BIEARTTHLEN CRRFHAFMRERQ R REFTMETIE AT
ITHRRIREY, BREFMEIE —BHRRRERSTA 1046 27T, RAEEES 3012
7T, Tt 100%& =R F4EF=E R 66 F=5 20 Hifi. FkERE 26 Ak, 2 "% 10.81 7
M. Higk 10.65 k. Zf5 0.92 Fik AEX "R 3.26 Alt. XRFTHFKEBENSEIA
=, BT ZRERAREL2, FAERNER. 8. FE2. THRAIRREFS TR, #—
SEFC IR, HEMTENRER 66 V1AL, FIREINTRR 66 = a9ZHT,
FEmRRRE LS.

FEITRREK, TWITRFTRAR, REAFRREIMNER. 27 2025 £ 1-10 AR
ITEMHFEAE 3126.7 27T, BEL+0.45%, HAg@TAE 3006.14 {Z7T, Ett
+1.15%, BISRITIRIEEH 27.89 12T, FALE-15.46%, VR FHTH4HE 86.74 27T,
EEE+21.96%, IMRIRS L 5.27 127T, BLE-32.44%. SR E, BRARE 2526.09 2
7T, @EE+9.76%, TSNS E 600.61 27T, EEE-25.97%.

AR IS, RATHIDITRRR. ARAUXE: 1) ARUIKLEFEE
ot OXRC BB EETINKBOESSIRE, BIhEFAmRPiRE; OFMH
[ERIBEFEMES mEFEF. 2) FERCTIMERNSKHEMISNE: AREEZ
OFEHER, B TR REHHERF T AR BRI HEERIE. FEF LI
B9 7000-8000 12T, BURFFEML, REBFEME. 3) SLERE T PHA LA
KRERAREER: A8 10 RIKEMESLF 1.00 T, SR 19.69%, SIHTRARESL
F 6.11127T, HEDAGIRARRAKLER. 4) BREEMERT, £FARKREMHAUE

WEHERKEN ST RIBRERPUERBIR, 2025 F1L 2021 FUSHEL, ABRTLEHAR
AIRANIIBRIFELHEEREAFFIEE SIBKEAET 15%, XN 2025 FNIFFFE
Rz3£%) 60.67 27T, AAXS 2024 F03F4FH 55.15 27T, EILLIEE 10.0%.
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v SRUEBARLIE; 2. EMEHN R KRIERE .
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NAEMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 7.60
BERA(AR) 610,688
/JlLﬁAHX/BHX( B ) 608,807/0
BRREEE(T) 10.73
12 A& E/RENGT) 8.54/6.57
SE: BRH 2025 48 12 B 8 AN
HiHRMALLEGE 12 £ B)

RERE SFIR300

-20%
2024/12 2025/4 2025/8 2025/12

ZERERIR: Wind
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2. FEMRMNEARERE): ARILEEUTEHI, EFERR, BEMRNEIRKIEN
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 186613 207615 229924 254602 KMES 50067 4720 54855 6786
[ER125%:S 167156 185580 205490 227234 ZHMEEE= 1185 1165 1145 125
EF 18789 21266 23550 26351 RIUSIKER 36252 32036 42954 45702
%E M IA 10% 10% 10% 10% 7 5848 9104 7306 10854
B F S ZHM 576 641 710 786  FRiHHKTER 18473 22256 25670 29521
R%EAM A 0% 0% 0% 0% HfthmahEr= 63332 81963 79803 100035
HEEH 501 620 687 760 RINF=EI 175157 151243 211732 194021
R%EW A 0% 0% 0% 0% KHARRBURZE 2499 2649 2799 2949
B 3548 4135 4578 5322 IREMEMFE 1193 1293 1383 1463
R%EW A 2% 2% 2% 2% BEEFEEI 13807 15301 14754 14170
W& 2R 6534 7546 8355 9326 EHEF= 4727 4977 5227 5477
LB 4% 4% 4% 4% FE 43 43 43 43
T4 5 %% FA 222 415 460 509 BIEFTBHA 1502 1502 1502 1502
LB 0% 0% 0% 0% HfthIERzhE = 34495 35493 36491 37489
M BRERERSK -133 -125 -138 -153 &E=B 233421 212500 273931 257113
ERREERK -675 -623 -690 -764 FEHALEER 2754 2774 2794 2814
NARMET TR -163 -170 -180 -190 RZfERIA 88840 58521 104435 75897
TR 52 -124 -137 -152  FRmeER 26 29 32 36
B FE 7426 7885 8775 9710 KR TEEN 278 309 342 378
B WA 4% 4% 4% 4% RIZFE 1411 1570 1738 1925
ERIZ8 e -67 50 50 50 Hfthmzhiafk 62274 65429 74099 78292
FASE 7359 7935 8825 9760 REIAMKAI 155584 128631 183442 159342
BN 4% 4% 4% 4% KHEAfEFK 5308 5508 5708 5908
PSR 2 A 1117 1M1 1235 1366 RuftfEs 0 0 0 0
I 6242 6824 7589 8393 BBILFTSRifAfH 155 155 155 155
JABFEARREAENFFE 5688 6346 7058 7806 EfthiEmanfafs 3477 3577 3677 3777
DEBR R 554 478 531 588 MARAELT 164524 137871 192981 169181
EPS (5t) 0.93 1.04 1.16 1.28 JFEFEARMBEENG 62276 67530 73319 79713
HewEXR (BET) DEARARNER 6622 7100 7631 8219
2024A 2025E 2026E 2027E RREHAE 68898 74630 80950 87932
EE AL PR 8722 -39478 54194 -43852 MAMARMRAME 233421 212500 273931 257113

SR AREKERE 44 -124 -137 -152 BAIER

KHEARRBUR & -66 -150 -150 -150 2024A 2025E 2026E  2027E
BARM S -3011  -3900  -1900  -1900 EGREU 0.93 1.04 1.16 1.28
Hith 727 -923 -923 923 ERAENER 143  -6.46 887  -7.18
BESER IS TAM 3760  -5097 -3110 -3125 W&RE 8.91 7.31 6.58 5.95
HEME -500 0 0 0 WER 0.81 0.69 0.63 0.58
RS 382 -10 0 0 EV/EBITDA 1.21 4.48 0.25 3.64
RITESERIE I ORD) 29 220 220 220 RAFER 24%  30% 26% 3.0%
ERRMA 1754 1082 1269  -1412 HBEFEHEER 9.1% 94%  96%  9.8%
Hith -3566 100 100 100 #4FIE 31% 31% 31%  3.1%
BEREDNSTPH -5409 772 949 1092 HFEARR 705% 64.9% 70.4% 65.8%
NERRE (RELEETINEMH) -447 -45347 50135 -48069 REZFFEEXR 0.82 0.93 0.94 0.95

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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