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oh, FlH+30.9%, & &EE G 0 F ki k3] 39.9%, SR M LEFART RN
PEAMEE TG ELZIRS, ZEINFLTHERRADEAKELE KR, Ak
SHRANEE R A LS ETHATHEREFRBEKFORI EA D A3 R
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stERAMAES D GBI, MEXRPRRER. THFTIHEGHLERE
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oA —, PEMER 2024 FRARIEE 0F 4.1 Bk, Flt+58.5%, &
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EABALLEM, AEAREAFEE

AHABSE AR ERE, 2025 FRBAS®L S0, HL 5@, 2024 57~
Ae LR b IR, B A RS R, 2RE *%lﬁﬁﬂ&ﬁk%ﬂﬁ%ﬁ
AL RERMG 10 77 ob/F AKX = b hﬁ%m BATLBARBAREGTET, &
LI FFASKRAEW, SERENARRYHL. EXA @, KEAH LY
RECH LR YHEASE VUK, FRIRIAEAREGHE AR, B &%
TG AR AR S BRI, B RS KRB A AL o R, 2E K F, 2025
FAR, HHET L E RS S H PR, 2025-2026 F & B A AT L
5 A AR AP AR O 425 69 £-0.9/-11.2 ek, B = JE B3 AR 69 i R 4 4
ERLEERIE § N

% 6: 2025-2026 FAMAITLEELEZA IR EXE
2021 2022 2023 2024 2025E 2026E

EH%F (Fk) 155.4 180.5 190.9 236.2 267.7 293.0
FhE (Fek) 1875 245.0 272.0 297.8 339.5 3445
ARAAE (%) 75.7% 69.7% 66.4% 75.7% 75.7% 82.0%
& (Fek) 142.0 170.7 180.6 225.3 257.0 282.5
AER I (%) 20.2% 5.8% 24.7% 14.1% 9.9%
#og (Fak) 13.4 9.8 10.3 10.9 10.7 10.5
H#HOERE (%) -27.0% 5.1% 5.9% -1.6% -1.6%
EHlFEE (Hek) 155.4 180.5 190.9 236.2 268.6 304.2
ANBERE (k) 1178 1352 150.3 1816 207.0 2346
W H R R (%) 14.7% 11.2% 20.9% 14.0% 13.3%
Hd:
A5 (23%) 34.6 26.5 22.5 20.3
B RATF T @ARRE L (%) -228% | -234% | -14.9% | -10.0%
uFEE (24%) 36.1 431 50.3 58.7
Ere% 2Rk (%) 17.5% 19.6% 16.7% 16.7%
z#éEﬂk (10%) 15.0 174 17.8 18.2
b B W AT AR (%) -0.4% 15.6% 2.3% 2.3%
;iﬂh (43%) 64.6 94.7 116.4 137.5
e —: AR

KK ek F (GW)| 1892 2779 4725 556.8 637.1 719.2
FAA R F R g (%) 46.9% 70.0% 17.9% 14.4% 12.9%
MBI FGWA LA B & (b)) 1000 1050 1100 1150 1200 1250
A RS X (o) 18.9 29.2 52.0 64.0 76.5 89.9

W . EERAE
#HAERAE % () | 3361 636.2 815.1 11712 | 1600.0 | 1899.2
MRAE SR EE (%) 89.3% 28.1% 43.7% 36.6% 18.7%
BixLEAMERE (T£) 15.0 16.0 17.0 18.0 19.0 20.0
SR MEERE (Fok) 5.0 10.2 13.9 211 304 38.0
ho® (7) 376 453 40.7 54.6 61.6 69.5
o Rk (%) 20.6% -10.3% 34.2% 12.9% 12.9%
®E £ () -0.9 -11.2

FH SRR P EARA M T LA, SMM Z&#% . WoodMac. + BTk, CBNEF EREEE, &
FRAF BT H

i£1\§ﬁTﬁ%i SHIBE BB 55 SAGS| B ST IFH AL 2, R HAB A IRIE & S FIRILE A4y
AT, 3. BFATAMME; 4. RKRSHFRBIAESBE ZEER R EH

HhaBEE X, #ATLEE. B LM A K XA, 2020Q4-2022Q2 %
AWaE A ELTAHN, FILEREL P LEHERES KT, AN b AL
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Al T

2021Q4, ETHERIEEESEE AR RSN FERT, AT KT A6
77 ke =, WA AT Ak B AR ) R RARS, 2T LS DA AAERIE b
LB B 09 SR A R AN 2020Q4 B9 16.7%42 7+ 2021Q4 # 33.8%, [ HA4 #)
FN A% RAE 18.8%, RAMIEFHHEM, 2022Q3 Uk, TAETAFTHR
. BREFLREFRESER R, AEE KFLEMIG, MHE—THIFREIN
AL ARAT o HETLF THNBERME T, &E 2024 F12 A, Tk
A EFF L& 81.98%, Fb+6.95pct, HIIE Y AT FiFE K8 EF H LA 4
B, ALRTN ARG M RKR-FE ST X R T A&, ARk
AR A @ LT, BFT LR LEKE, LB ASEEH,

% 7: 2020Q4-2022Q2 A ML X% XA H

AN PR TR XK HhA oeBA | EAE | RAE | ERE | BAE | EAE | AR | ERE | BRE | BAE | AR
| 2137 0. 0% 18832 5315 30.7% | 16.6% | 16.2% | 4.8% 1.7% | 20.8% | 12.2% | 19.8% | 4.3%
). 0% 19307 6068 24.3% | 11.5% | 16.3% | 5.4% [12.28 | 2.5% [ 31.7% 20.5% | 4.4%
19662 7064 [ 27.9% | 11.2% [ 17.4% | 6.2% | 15.5% | 3.8% | 30.5% | 19.7% [ 19.7% | 3.0%
17447 4452 28.1% | 10.2% | 14.3% 15.9% | -0.1% | 27.5% | 15.7% | 20.3% | 2.7%
17876 4954 29.7% | 13.4% | 12.4% | 0.9% 0.1% [ 16.3% | 9.5% | 15.9% | -5.7%
15497 3567 23.8% | B.6% | 12.2% | 2.2% | 13.3% | 2.5% | 17.0% | 4.9% -1.6%
16763 4767 30.9% | 12.8% | 14.9% | 4.4% | 14.2% | 4.3% | 20.3% | 4.8% [ 20.6% | 7.1%
25270 11607 | 28.7% | 26.1% | 16.7% | 11.1% | 16.5% | 6.3% | 34.8% | 22.9% 13.9%
. 6 23317 9143 | 40.4% | 27.5% | 16.7% | 7.5% | 21.8% | 8.6% | 29.1% | 17.3% | 23.9% | 10.9%
2102 | 13338 2294 . 5% 28113 46.7% | 33.5% | 21.5% | 12.5% | 27.2% | 15.6% 1.1%
2103 | 24490 2452 ). 0% 26.8% 0 | 22.2% 21.2% | 6.7%
2104 0% 31.2% | 26.4% | 17.9% | 3.6%
2201 | 21198 2416 . 9% 47.5% | 32.1% | 28.0% 7% | 28.3% | 17.9% | 16.9% | 5.1%
2202 | 19088 2497 77.8% 24887 6966 | 36.0% | 22.5% | 26.1% 19.4% | 12.8% | 22.5% | 9.4%
2203 19267 2358 37.5% 19917 2126 36.6% | 19.1% | 21.3% | 11.4% | 32.4% | 19.1% | 10.2% 3.6% 20. 5% 5.2%
2204 | 20160 2383 0.0% 17571 11.0% | 18.5% | 2.3% | 82.3% | 17.9% —4.4% | 16.9% | 2.1%
2301 | 17672 2307 0.0% 16995 31.0% | 17.4% | 12.7% | 3.0% | 16.0% | 7.1% -5.0% | 15.5% | 0.1%
2302 | 14810 2079 0.0% 14789 22.6% | 12.4% [ 12.0% | 0.7% 2.3% 21.1% | 6.2%
2303 | 14011 2141 0.0% i 1% | 2.1% | 12.6% | 4.2% 22.5% | 5.2%
2304 | 15167 2161 40. 6% 14395 15. 9% 26.9% | 6.6% S8 | 1.2% [ 22.2% | 5.5%
2401 | 14904 2128 29.7% 15593 | 438 | 22.9% | 9.6% 2.9% | 14.4% [ 5.5% | 8.0% | 3.2% [17.6% | 2.7%
2402 13345 2282 46. 6% 23. 6% 0.8% 20. 5% 6. 5% 5. 4% 1.5% 17. 6% 5. 6%
2403 | 12091 2146 4.4% 19. 6% 0.1% | 18.9% | 6.0% | 6.2% | 1.8% | 15.1% | 1.9%
2404 | 11877 2161 49.5%
FA R R BNEBF BNENER, IR
i FFLER XA RA K EEF DL F ARG A
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TR E AT
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& 8: Ak EEEFH A RN

2023EPS A P2 I T .
BB FRE (/18 iL18) Fhe (A L)éi’l’)ﬁﬂ)é—i =R
&) (FH=k) Aodl (42 7)
603260.SH & kst 51.88 224 1.8 86.5 60.55 4.55 0.39
600596.SH  #f %fy 8.08 0.12 135 275 19.25 1.45 0.11
600141.SH L&MW 21.45 1.25 11.0 30.0 21.00 158 0.14
300821.5Z  HEai 7.71 0.23 12.0 30.0 21.00 1.58 013
600409.5H =it 531 0.27 20.6 20.0 14.00 1.05 0.05
FAAR: . BIAT. BAAAEF, RHATHHL

E: RATERMA, FIRE L 2024 FIF THEH 70%; KEM 5 ERAR 2025 2 A 6 B &%
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5. BT ENE A XBRTARGHRE

B AEE P BB REAR T, TR RAUSMAEL 2, A C TakekAg” AR,
FRMAREBAFRE, AFEE, KFRKTH5HZERATRLH T LER
Ktg T R#Ea, XERREFAR, BAMEMERK, FRAEFHH
MBS EFRFGERS, ALERGRT, RANERZW SbE Ed@, H4E XS
S, HHXALHARRCAA T EANEL 0T 9 E LIRS, ALFHRE
Aot —F Rk, HAER, KREANEY ZEHRREENLE, KRR
HARFEERXR 10 T ob/FRRIF P K= KRB, NIFTH A LR
BIHA, R&ESS AR R AT AL B LA, BEAREENAZ
B EERA, HEBERRRE, XI & BM 0 RE S HR, AIETLE
AR SAEE

MNEE, BRKELERMA QRN SRBAAME L, ARISE
FAE R T R T A A A HI R ) Rm kil o B I X IE AR DU =) it Ao f
R RATRAR A By e b, A R IR 2 FABR SRR LA T 2, 4k
RARY 5 % KAVE =,

1) & (603260.SH): 5] £ EMF T sk, AAER S HAESFEL
HAA RO R . EFRHE, RREAELFTMAIT L P LS8R TE, £ 7
MR KL L2 —, RE 2024 556 A K, »na) Tkt f 122 Tob/F, A
FEAR A T3 Tob/4F, B ahat F A 5 Aok, Tk BkHiz R b, N 82 B
HAEEAE TR G, RoARAE R TRMLYE, FAT VKT, K AEK
A F A BIERAT AN HIE T HEYE S0, LT LIFH LB K
WS R B FIE R R R A A F S B B3 KGE K,

2) #9Ri4y (600596.SH): )35 £ S 4F 4tk AEAIMAH K F L, 2
AAMA T @, NS PH MK LT R, Tkakb ik, BIA LIRS R, A
R AL, BT a4 s d 0 T sk, 48 3] 2024 FF3R, 8] R LEE
BARFRE B5 Teb/F, AT AL AR, BT TEAMBIRAIR G Tk, TR
bk, AME, B s B, A EAFRE W TR, JHA @ & A 6 B AR R
A @R, SRR R R N E A iER IR, TR, KA, A
b S A IRAE SR I R AR L 69 L 5m TN S T Rk B, ARARAG AR AT A AT AR R A
£, WAHBE, EFEE. HRET. HRRMHE S ANRMGLSZLE A

3) ¥ A%£HA (600141.SH): &3] 2024 FF30k, 2 5] A ALaE B4R > fe
36 77 oklF, FH AT 55 20 77 ob/ S AR AL . 5.6 77 o/ AR ik LA K 2500 #h/ R
RIEA = he, 1232 8 7okl Foppe M AR (L 6 7o/ A KR T # AR, 2200
b F R AR (B —H 550 v/ F L nk). AT FEMEEEF TLUARK
EOERXFHBEEGARNE, BA IR AL F R A2 H A

4) A& &4 (300821.SZ): 8] H L NF R AEM AL, £ F a4
AENE BN TR AR, P RKRAR T HERRK, £d, LR 2
FREINFE ML F b —RILAEZ RS, XS F T EAAR, BRT R
AREGFLERE, T2 500 EERK. Am, MG, Mm% 2FH it
TR A L S VAR AUEE P AR . FB 3] 2024 F 53R, NS LR HFEE =
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EAMAEERE FRE, AEFF 60 Hob LRI AL Z i),

5) =& (600409.SH): » 3] HHMA sk, LEF, HA. AMET KL
LHBRERE, RE, BEL, R BIRT 5 F L5 WA R ke KA T &k
£ W, #5) 2024 FFIR, 8] IH 20 77 ok SR LR Z R, SHAE N B L
PACPmm—” Ax, MABE, LTS ARG ZEGHREFREZ, XA
FARA P AR, Sk, KEIRAGL Y, A AEESF F S E TSR LS B, o ALBLE T
. RMEEBE, TRBBANR ., FRFEFIITOHER KA,
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6. A&’

1) REHEMEKEES: ANERMH L EASEEFTEE, S35
JRAFIAE Kb B, TR A ALAEAT Ak B AV K3 iR,

2) WHEERKE: BRT 5B LTI R XAE 2K d o R4H],
T At F A AL b B Sh T ) 46 e 2 T BB AR A A

3) THEFRXRAFAM: EAMNBERTHGERZ, GRLFHRE
KA, AR, FERRAEFHXTRE K KBARATH, TR
"R A HLERAT L AR E K
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AANEA P EIEF LI T AIER T EF PR TAE, ABBGIRLE L, R, EWRAELARE. KARERAGHFEARE
ERHROTHNTFRELE, AATRIEZFR LWEAMIZER . 2ATZHL TR GIRLILM, FW bRk T AEH 05 A0
b, BRARLAETEZTHRERIY R, HFLFEH.

BF LA
1. BFIFHGLLBAPEARE: £ A R A
»x:ﬂi%isj;#ﬁ)éé@(s/]\fl ESEEEES EIN AAxt % T % £ 3 20% 14 E
AR LR, RERMAB 64 | e gypeie | 4834 3% F 7 5 & 3L 5%~20%;

A W& SR (RATRAEH) 8

o on s AR e et s % e ABXE T 3% & I A -5%~+5% Z [H] ) H ;

gﬁgﬂaﬂFﬂﬁﬂﬁv‘%%/&%ﬁiéﬂ% rym A3 T 5 AL 5T

2. THERBEALEAAE: T KT AT L HAR D IR Z T A E AR F 10%A L,

A LT A _EIELE RS RORIE RS A A 9 BT o AT L BAR B FRA T A 48 B AR K F-10% 5 10%2 14 ;

Ay BATHAEEIHYLE; a‘% ﬁ

lkj;‘z Z*T% 500 A h M4 25 & BT AT FUIAT b AR W A T 20 45 R AR K 10% 04T
A B

i‘é?ﬁiﬁ#ﬂa’i#’z}ﬁl’ﬁl\a (AT RAR “ANE” ) EFEA. ARNARREABRAKEERERAEALF . AETHL

T, AME T E91E 8 BT R LG E LI R RITHEAT ARG BATHILT, K08 RAEATA BAE R AR E T 69447 P 2
P 3| B AEATAR K 04T A

AREFBROG A, ERAIEMR B AL 8] T A ARE S B aGAIBT, FAIREATHIER RIZLITARE M4 IMERIZLTORNT
LR A &IHH‘U&}] A 8T Bk 'ﬁlff\%ﬁ*‘“—ﬁfrik TA . F AN AR — B AR,

TR, HTEFER. AMEITRNE S ﬂ%‘P&%«»’ER&#%»&Z?ﬂ"FK% T RAR TN, IR A F R HE P Ak
I AR M HRARE &, g)’ﬂ%lﬁi\«ﬁ%#’éﬁﬂ%ﬁaLJSUS%DLEEE?Q}U#/MML FEREFTELT, BPIERRL
Bt By KA T B2 A 3R R BV G 8] P ZATWYIE R AT R By, BT A i 2o S R LT RATIR F R AR 5o
ARER @A RE P AR, REBIRIERFTLITE @A, SIS G IR 3 TAF DALAT 77 XAAFALATH ey N, B e
REF &, RFBRADKLIETEBA, REATIZIC AN SRR Lt 7 X R A ARS P AGEAR. REIRICARIRITHH
AW B AR, IRFAFITAARIL, 2ok 5] AR BALNE, 5 LREBRIERFTLAFRFHT, FEENLLNETIERFTR
B, BLRAFAE A SCH#AT A R &6 5] R A

AR T BIE B AR RNEEIEF L FT, BIIEFRRD A RN 8] 692850 A QS IEF T EH LS.
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