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N E) B 2024 SFF B LS. N 8T 2024 5552 A3 A4 AVE 4
6.0 L T~7. 1127, B HL+1009. 12%~+1212. 46%; #it4=dE G 13 &%
FE2Y 5.84 1L7T~6. 94 L7, F)H#9+1362. 38%~+1637. 83%, &/ 4)
N4 Choice 44 HAVHH, it 3] 2404 2 &4 4184 1. 62 1C
T~2. 72407, B 254110, 39%~+253. 25%, 3REL£—11. 48%~+48. 63%.

m BSHLE

B E P RHEXE, BN LGRA

P alnd, 2024 F2FRAET HERRFARCERES,, L+
RERAESHERMRIER, N E P E, ¥ Marklines, 24Q4
S EREPFRAM. EBAKFERE, FEHHLH 124 745, 16.0 77 48,
B EL 25 29439% +17%, RS A G-T%. +4%. PAEEF 24Q4 &
W24 284 T, FlHA26%, KRL-1%, BN A E &R L
$ie kit — T IEHRAT T HHEFR, AmIEshN & LR A,

EP. BRARBIEF, mKBLZFWH

B P, WE AW, 2024 FFESMEAEH4E EAES 652%, F
e #49.2pct. B A E Z i i 2L+ F K&, B &R AAREK,
HigfRSFTHCEALE—CWESF . NEAEARE A AR
H, ARHELE A TAERMEAL, HRE, NAFHEEES—K
o, BRBEMERRCIIIER T E, A LFERIN S RALHF
AR B AR o

o ORFEK

NElBPRE, AR EIAR, KAV 8 2024~2026 F 245 A
25769127, 107240, 133.7127T, B AI£+92.1%. +39.4%.
+24.7% VAEHFEANH 4 6.2 10T, 941, 1201, By
29+1050.3%. +50.5%. +28.6%. #E 2024 5F 1 A 22 B, BMht
2024~2026 5 PE #1495 252, 168, 13.04%. 4#H “EN” 4%,

B AERT
B P At Ed RS N5 E SRS BAMFERAE LK,

m BAMRNEEE

¥43: AL 2023A 2024E 2025E 2026E

RIS ON 4,003 7,689 10,717 13,367
FHEKE (%) 22.1% 92.1% 39.4% 24.7%
128 TN 8] 694 A 54 622 937 1,204
FHKE (%) 322%  1,050.3% 50.5% 28.6%
ks () 0.13 1.42 2.14 2.76
rEE (X) 153.08 25.22 16.75 13.03
BRENREE (%) 3.5% 30.7% 31.6% 28.9%

HARE: Wind, FHEFFEL (2025 £ 01 F 22 FHEH

FEN(EH)
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01 A 22 BK&EM(T) 35.93
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L kg3 bl BAA
Z12A31H 2022A 2023A 2024E 2025E 2026E
A F = 2,624 3,369 5,391 7,463 9,632
Uil o 273 353 330 645 1,198
S M B AT 1,279 2,053 2965 4,001 5,013
A5t 749 721 1,565 2,126 2,590
HA R F 323 242 531 691 831
ERBHHE~ 1,861 2,230 2,368 2,427 2,554
K AR AL 0 0 0 0 0
R 1,239 1,492 1,570 1,626 1,712
EEIAL 190 260 271 277 321
A H = 170 164 171 178 185
HAl K A 262 313 356 346 336
i 4485 5599 7,759 9,890 12,186
W R 2,414 3,322 4,831 5946 6,957
48 BA MK 681 765 885 935 985
R A+ B AL 1,498 2,033 3364 4392 5327
HARH 7R 235 525 583 619 646
ERh Rt 585 733 901 981 1,061
K483 483 588 708 758 808
R AT A H 0 0 0 0 0
AABAERF R 102 145 193 223 253
5 At 2,999 4,055 5,732 6,927 8,018
R A 437 437 437 437 437
F AN 788 788 788 788 788
B HEIKE 260 314 797 1,734 2938
V2 & B 8] L R AR 1,486 1,544 2,027 2,963 4,168
VRN FE A 0 0 0 0 0
R A Ao I R AR B 4,485 5,599 7,759 9,890 12,186
#)iH & ¥4 AL
Z12A318 2022A 2023A 2024E 2025E 2026E
EDI T &N 3,278 4,003 7,689 10,717 13,367
ERIP . 2,909 3,487 6,340 8,785 10,958
7 b ALe R e 13 18 35 48 60
WERA 12 19 31 38 40
ERER 124 146 246 321 374
K B R 162 209 284 386 468
4% A 49 58 70 79 84
T~ WAL R -14 -47 -20 -50 -80
N RMALE S E 0 0 0 0 0
EeS s B & 3 2 0 0 0
ERI % e 31 68 732 1,102 1,417
RS &3 0 0 0 0 0
)8 &5 30 69 732 1,102 1,417
P A3H -11 15 110 165 213
% A8 41 54 622 937 1,204
Y HR AP E 0 0 0 0 0
12 BB 3] 4 AE 41 54 622 937 1,204
EBITDA 211 320 1,036 1,442 1,794
EPS (1) 0.10 0.13 142 214 276

FARM: Wind, 7 IERGIH

AR
ALRETXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
2EEHALR -237 285 207 585 929
A F) 41 54 622 937 1,204
A8 R4 135 196 234 261 293
TRFELTH -464 S92 742 758 755
£ 51 126 92 145 186
BEEDALR -660 -395 -366 -320 -420
FAR I 653  -405 370  -320  -420
BEEH 0 0 0 0 0
e -7 10 4 0 0
ERFEHAAR 957 134 275 50 44
BATHE R 211 188 240 100 100
FEAL BR 693 0 0 0 0
E: 1)) 53 -55 35 -50 -56
AW Y R 59 24 110 315 553
AL LB 37 9 120 230 545
HAAL LR 9 120 230 545 1,098
T E2WHLR
2124318 2022A 2023A 2024E 2025E 2026E
Ak p A
B AN K 33.9% 22.1% 92.1% 39.4% 24.7%

ERIRUPLEEE S
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EXAES
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RS

F AT E
HA

R R
BERS
MK 2B 4% &
R AR (L)
R E
HRZEINER
L F T T
LIRS

P/E

P/B
EV/EBITDA

267.4% 122.6% 970.0% 50.5% 28.6%

3,975.2 1,050.3
o 32.2% % 50.5% 28.6%
11.3% 12.9% 17.5% 18.0% 18.0%
12% 14% 81% 87% 9.0%
2.8% 3.5% 30.7% 31.6% 28.9%
3.6% 2.9% 164% 193% 19.5%

66.9% 72.4% 73.9% 70.0% 65.8%
74.6% 93.3% 88.4% 54.2% 28.4%
1.09 1.01 1.12 1.26 1.38
0.71 076 0.76  0.87 099

0.88  0.79 1.15 1.21 1.21
2.82 261 349  3.60 351
502 474 555 476 @ 4.65

0.10 0.13 142 214 276
-0.54 065 047 134 213
340 353 464 678 9.54

213.20 153.08 2522 16.75 13.03
6.27  5.63 7.74 530  3.77
4939 31.62 16.87 12.00 941
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2 8] ke 5 T AL
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B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
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BRI R LA ;
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ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .
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BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
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AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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