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I~ &IEZF 2025 FR AT IEFELTHARARE
eI, #REREAZEMR

EfHt

I~k %& 7 2025 FiR, MERNSEIME W EUA 354.9 27T, FEEE+34.3%, SCTIUIEESF
JE137.0427T, ELE+42.2%, MMINEHEE R ERFEE+2.72pct = 10.2%.

TR
o NFVABEOE, AEREENTEWREN. 2025 F, ATZMEWSKA . JIEEH

5450 354.9.137.0 {Z 5T, [ HE+34.3%. +42.2%, Nt ROE % 10.2%, [{ Ek+2.72pct.
DUFHFRERE, RRAEINED. BT BE. FIR. BERASH7 96.0. 8.8, 77.0.
222, 137.7125¢C, LS RI+44.3%. +13.6%. +11.9%. -5.3%. +61.2%, HEREZL
W WA KIREE Fo

SLNVFHHHBRARRTT, VEEEHLIRBRIE. 1) 2025 FHipHEKZHEL
+60.9% % 1.71 F{Z7T, RERE+FEAETFRARLE+43.9%=F 76.7 {Z5T. 2025 F2
ARBLEZRENIHHE N 4.1%, FEE+0.19pct, ARRLNEHIHNEE BIRF. 2)
2025 FRMBAE N 1390 /27T, EIEE+34.0%, THin#HEiA 5.5%, [EE-0.09pct. A H]
FEl SRR AT, 2025 FoREERT FEM, RUMEEERER, B
RE), FaHEREMREIES.

AFFAREFABRERRRY R, KBEEWSRETIEF]. 1) 2025 F, ["REER
IR R E RN ERENRIR, MAFERBEHR, WHFERRFEMRL, ERBRAR
2024 12K 31.57%, |E 2025 R, [TREBESITERERNRN 2108.7 27T, FEt-
16.8%. 2) ARIERT AES 2RHHEESEBMELEFRRIGK, 2025 FRI™ K
ZREESIFRERNE 1.0, 1.8 52T, BEEEHHI+20.8%. +27.0%, FRETLET],
MR AR AISKIEFIE A 27.5. 38.11Z5T, EILESDA+37.7% -2.4%.

FREZARMR, BERBEEMF. 2025 FRAREBEBSMIER 4833 27T, L
+30.8%, FREEPEIMR, DEFLIKRE, RR. B2 FHEHED 57 934, 533,
2764 127T, BEEHHI+53.6% -6.1%. +28.7%, AFRE. HERMIET KPR, &
SRR . WEFUEFSRERTEHN 4.1%, FLE+0.9pct, BEWRSEAHE T,

MEELTES, WEEBARURREXKRY, I RIIFEERVRE. ZThHER.
Wi HE, BEUEERIFERRBALME . REPKH, —HTEVEEERSE
T ‘MATF, TEARKERRTENL, Z—HAEXSKANERLS, BUEBREEH
71, BEARIE T REERL K. FItas 2026-2027 FLIIAREFE SR 7
168.3. 195.6 {27, XN AY PB 4% 0.98. 0.91 Z.

B R
1. TR RIREIE;
2. IEBORKE.
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NAMR | mFHRE

BAPR TN | YEFF

AT EMHE

HREIARMN(TT) 17.96
BERA(AR) 782,485
SRIBARR/BRR(F BR) 590,405/0
FRRE~(TT) 17.03
E12A & &/&EMN (7T) 24.65/14.40
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F 1 RIESFERTUN (84 {Z7T)

2024A 2025A 2026E 2027E 2028E
Bl A 272.0 354.9 410.7 463.3 507.4
FHEHERMASERA 147.1 188.7 207.3 220.8 236.2
R g%ifﬁ%ﬂ 66.5 96.0 114.2 118.0 123.0
AT 55N 7.8 8.8 9.5 10.7 12.0
BEEEWSERA 68.9 77.0 83.7 92.0 101.2
FIERBA 235 22.2 54.4 78.7 91.0
£ e N G 85.8 84.2 1471 161.8 178.0
RARNEER S -0.3 53.5
LR 0.7 -0.7
Hethlr A 8.4 1.7 1.9 2.0 2.2
Bl 157.3 167.0 185.4 2015 214.9
BB R 1.8 2.2 2.5 2.8 3.0
SIEEA 147.9 164.6 181.7 197.4 210.6
ERRERKX -0.6 -1.1
Hothll 5 AR A& 8.2 1.3 1.3 1.3 1.3
BRI 14.7 187.9 225.3 261.8 2925
JERSYEZ b 96.4 137.0 168.3 195.6 218.5
BRRE: Wind, TIESMRAET
R 2. RIS EFRGRTN (B4 1Z7T)

2024A 2025A 2026E 2027E 2028E
"=
KhmES 1,027.7 1,193.1 1,291.8 1,188.2 1,694.0
AEEe 861.5 972.3 828.2 911.1 1,089.4
ENRELBE = 167.9 199.9 189.4 197.2 205.7
SIS EBE 677.4 1,244.7 1,578.0 2,160.7 2,428.2
ERIRE 27 2.1 1.7 1.0 3.5
HERRE 1,184.9 1,146.3 976.6 1,104.8 1,439.4
Hithias TERE 7.9 7.7 8.3 8.7 7.3
BRI 7,587.5 9,754.8 10,488.5 11,179.5 11,925.7
TR
IVANpEE T e 719.8 817.2 817.2 817.2 817.2
SdEak A 1,713.1 1,935.8 1,392.9 1,525.0 1,670.2
RIBSLZIESH K 1,753.4 2,276.4 3,300.4 3,616.8 3,963.4
ARETT 6,056.6 8,130.3 8,720.7 9,287.3 9,894.7
MBENAR
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[N 76.2 76.1 78.2 78.2 78.2

FREERE AT 1,530.9 1,624.6 1,767.9 1,892.2 2,031.0

ERRIR: Wind, KTIESMRAT
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QAR | RIFRE

MR 7R
~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.

2. BEBGREER B ARENFMESRNE, SIS ARIINIESHNTREE,
MREEBRRRAWER, BT FWAF=ER R,
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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