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2024 £ 9 A 10 AL H A E, ARAZNEERZOARERAERRENZ 575 IEREF

142 GRATRY, ERFEMATT 3545.36 S T.

HHTL

° EFPREEERFL, FEXFRABMTARAEEMEBEK, HEHRIAF LHFEIR
Fto NAIBABSHBZORESREEARTOA2HE9 A 9 HMEERFAR A KRR
B33t 5.81 g, EBIFESTMHAIT 1465.72 Hi; AFHM 33 Bt L ARIFTIEAER
2B ARRMDIEIT 8.39 ik, BIFEFMAI 2079.64 Fi7T. EREFARIEFLE AR
BRHDEIT 142 73R, BIFESWMET 354536 fiL, RERFENBEREXBERSE. £
HHRIFRRMESEM AR H—RBE~REANERT, ERREREENTHERT
WHISRMARARREZRHAE L. EERERBERRER, FMEFEMTRENHEE, F
SHERIRAERE L.

° HBNERLFRLN, ERHABERAL, DM5.0 = RHTRFRRAHE. £
B DU ERHEERTT, 2024Q2 HO 10.6 774K, EIEE+196.6%, IREE+7.8%; F51E5Y
+HME+BEHHE 4.5 74, BIEE+37.5%, IREE+16.3%. RERE, MEEBINERIERE
ZF+E, BN DMS.0 FREREIN LT, THELORHEBFLRRTT. K71 DMS =%
PREFIHERN, BEFERN, HEEEFSET, DMS.0 HEARFHENNTZE
35T, Sk, =PMZEWk Z9GT. Z9L. N9. 593. 5 8 LHEE AT,

°* RARESHEMEBETIRESN, HESEREANEQFRIE. A7 2024 FRIWRFTH
AR FF=mAE, DM5.0 5 e4.0 LEMEFT, EFEFRFIERBGIRNK, RSt
mll, WRERTT. BE. MESHENERMEEFE, MERRSHTH. L8RS
R, BHIRESEREERH—PTE. WERXMNEFT, BELESEHLEE, B
MENBERESMN, MRTFEM. Wit 2024-2026 FRFIIFEFE 385, 511,
650 27T, X PE 19.5X. 14.7X. 11.6X, ## “IN” ¥HK.
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NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 258.10
BRAEFR) 290,927
TRIBARR/BAS (77 %) 116,246/0
BRFEM™(T) 49.08

E12AmE/&IEMN(GT)  270.10/162.77

i BN 2024 £ 9 A 11 Big&EMN
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ZERERIR: Wind
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1. THB/REBSEFRFEAEHERTIN. AN TERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKEFNE X FEERS
FHEBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIEXT R ERABRAZN, FHLNRFEESHERQABBFRE SR EN. 2023 FLUK,
EREEMN A TR, EREMRNEETT, TR AE&FIRE NIERARFI M.
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FER (HRAT) wEfafE (BAx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 602315 771131 991534 1140530 HHAE$ 109094 261916 448312 619429
1454 480558 613301 783377 895942 G teRhAE™ 9563 9563 9563 9563
EF 121757 157829 208157 244588 [VULMER 61866 79206 101844 117148
%E I A 20% 20% 21% 21% 755 87677 111895 142925 163462
B F S ZHM 10350 13109 16856 19389 FH{tHER 2215 2827 3611 4130
R%EAM A 2% 2% 2% 2% HhRzhEr= 31706 36617 40636 43353
HEEZE A 25211 31231 41644 47902 RENEF~ET 302121 502024 746892 957085
R%EM A 4% 4% 4% 4% KERRAIRE 17647 17647 17647 17647
B 13462 16965 21814 23951 W&k EMtif= 83 83 83 83
R%EW A 2% 2% 2% 2% BEHEFEEI 230904 191199 149994 107288
W& 2R 39575 49198 64846 73336 L& 37236 37236 37236 37236
LB 7% 6% 7% 6% wE 4428 4428 4428 4428
045 2% -1475 0 0 0 BIEFFERAS 6584 6861 6861 6861
%E A 0% 0% 0% 0% HEfhIERE~ 80544 80438 80438 80438
m: EBFERERK -2188 6 6 6 &F=Eit 679548 839914 1043577 1211066
S ARER % -1580 0 0 0 fEHAERER 18323 18323 18323 18323
NRMETEIIES 258 0 0 0 RN+ 194430 248136 316948 362490
TR 1635 0 0 0 FRULHER 0 0 0 0
B FE 38103 47332 63002 80016 [7{HA T % 17139 21873 27939 31953
R%EW A 6% 6% 6% 7% RZHE 7852 10053 12927 14869
ERIZN 53 -834 0 0 0 EfthRziffa 215922 272656 345174 393350
FASE 37269 47332 63002 80016 MREIFAMHKAI 453667 571042 721310 820986
%EW A 6% 6% 6% 7% KHAER 11975 11975 11975 11975
IR 5925 7100 9608 12202 RfiE# 0 0 0 0
HFE 31344 40232 53395 67813 BEFEFHAMR 3951 3270 3270 3270
B FB AR EENEFE 30041 38539 51147 64959 HfthiERzhafk 59493 63806 63806 63806
DRARFRIRZE 1303 1693 2247 2854 fHfE4it 529086 650093 800361 900036
EPS (5t) 10.32 13.25 17.58 22.33 JABRFRAFRMEENR 138810 176477 227624 292583
HewEXR (BET) DEARARNER 11652 13345 15592 18446
2023A 2024E 2025E 2026E PREANESE 150462 189822 243216 311030
EERIS RS 169725 160788 196396 181117 MAMRZARARINE 679548 839914 1043577 1211066

AR AER SR E S 192 0 0 0 EFIEHF

KERARR AR 2162 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -121623 -10292 -10000 -10000 AR 1032 1325 1758 22.33
Hith 2072 -1434 0 0 BRABNER 58.30 5527 67.51 62.26
BESER IS TAM 125664 -11726 -10000 -10000 THZRZE 1919 1948 1468  11.56
REmE 0 0 0 0 mWgER 4.15 4.25 3.30 2.57
RS 98 -130 0 0 EV/EBITDA 6.58 5.53 3.06 1.35
AT CRL) 45304 0 0 0 BEFUEE 44%  46% 49%  54%
ERMA -4102 0 0 0 BB ER 216% 21.8% 225% 22.2%
Hith 28483 4120 0 0 HFIZE 50% 50% 52% 57%
BYOERIS AT 12817 3990 0 0 Br=fafax 779% 774% 76.7% 74.3%
NEERE (FCEERPIME) 57329 152821 186396 171117 RAFEHX 1.03 1.02 1.05 1.01

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZHARK 12 DA RT AR ZERHA KRR B HiME IE S T AR R MRS EIE A B, IREREIMIT
BIES:
E i ARG TEBARIESTHRRIERER
B ENRISEEAXIES TSR R IEEEEET
K AXNRABTEHARXIESTHRRMEEE
QAR REXHHEN 12 B AR EMIKEKIBEEXN BEEXIES TR R MR RERIE AEE, RIEWNNITFRIFER:
XA EXNEEEXIES TSR R EEEKIERT 10%
# 0 AAXNEHERIESTIHRRIEELKEE 5%~10%Z 8
oM ENEEEXESE TSR R MR ETRIBE-5%~5%2 8
R F AXNEHEKES TSR RIEREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHA: A RTHLUPR 300 IBEHAEE; FEMTHAZRMAIE EIHINEFELLRN) K=RGTmER
(i ARm) AEE, FETHUEERBIER.

o
flnbi: HiX
Add /HT O X #riEek 200 SELSRA O B 22, 23 & Add /EOX DX KO/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430015)
JEx sl
Add /AKX £@iE 33 SRRAE 15 F Add /RYITRE X RO 1 SREEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 15, NS AREPHAGEEELIURAMAEEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER SIIES] 5 (A28 1) $fE, BKTIESFRMDABRASEH
EARFMEAMMX LT KTESRBERQXFAEFPEILESITAINREESALSZER, EEIESVSHTIERSA:
10060000, A &EBR S FFHEIESI N FRHIESFRESBHLEE D RS SHEEREETNETLERS .

HEFERRERENBERT, AMEFTRAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRH&%SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENRAERL, REBRENGMTHEAREMZEL, BETASREBR. BXK THils. REEHE
R RB EMERKFBITRBRENKG. AR HRBENTHEN. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R TIRER M EL BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIAH R EFTR
BRRRERNFAMEBEL R AARBEHFTEEALATNBWA . BEFIABIEHNBIEREN . AT BEURSSRIRE S RN
REFITRERITU S HREMSZEHEMI S (B RERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBIWAEATHARREE, BFRETEMAIEANERER. BFEFE, TEHEAANFEERXT
REIESFREM TANEINERR. REENN AR SBREMH MR UKEARRESMERE, AEFRENESHTLER.

AIRERBAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPONE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERBREEFT —BRETRERIRE;
FREFMRRARARZRATRRR . DBEANTGE, HARKRALAREMHBYNINLG; KR TRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENSEFENIESAIFEIRENERNES KBRS FIRIERAFIZEHR.

KIREMBUNARRARRE, AMENEZOREAER REP@EFT, EANBNPAREUMEAEL BN EFMLH
H[EMNBR/RAL (TGOS - WEIAIUERELARARMFTH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELKNISMAREREREN, NITRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIREZVHARFENEERAERLFEETHRE. RERNARAREELLAREN, AQ8%F
REBEIBRIERFTENF
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