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NF] 2024 EHESSIENIAN 49.49 2T, RIELRED 10.16%; VAE4F5E 6.27 {ZT, Rt
14 34.71%; NAEBYAREFE 6.16 27T, FIELIE 31.45%.
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WE] 2024 EHFTHEWKA 49.49 25T, BELRED 10.16%; VAE#AFE 6.27 27T, B

1K 34.71%; MAERVIEAFIE 6.16 27T, FELIEK 31.45%.

FHTE

® Q2 EYRRIRLENE. A7) 2024 EFFETIMEWKA 49.49 25T, RIELEZD 10.16%;
BTHEEIVA 28.08 27T, B 1.69%. MIKRALHRE: REMAN, RAFLH
B Ig AN 49.49 27T, HEAEIZIEITKRA 37.77 {Z7t, TREABREEEKA 7.34
fz7, 1. BELEMUA 4.38 {27, SEARLLEDFI7 76.32%. 14.83%. 8.85%.

® F¥FRFKEKIEFE, FARRERREFFERIGE. #AXSHE, A5 2024 3F
FHIEIZRAEK 9.92%, EILLIRT 0.34pct, Hrr, #HE. BB, HLAMMSZHAELHIE
EE3EE-0.46. 0.15. 0.41. 0.24pct & 1.80%. 4.51%. 4.85%F1-1.24%, $—Z=[EFHj)
ZRAZE 9.29%, FELLiF 1.15pct, Hrh, $HE. BE. MANUSEAERS FIE LT
-0.22. 0.73. -0.26. 0.90pct & 1.49%. 4.29%. 4.24%F1-0.74% . Lz&3KE, L5 2024
FE¥FIRESFIE 12.67%, FLLRF 4.22pct, HIEFVFBFFIZE 12.46%, BELLIRFA
3.94pct.

° ANEHER. WHALLIIUKE. A7) 2024 ¥ FEEENUSTARE 12.23127T, FH
bt 7.60 {27, Witk 76.28%, EILETFE 16.58pct; WaIRLt 54.37%, EILETFE
7.28pct. Hih, KEMUSHRAEFEAETFHOWEEFHME, BRIFRBRBNERS
BMRNREHRNEEH. AR, AREFRFEEE LR 29.63pct = 53.31%, UK
B REE LN 281.27 F 304.47 XK.

* EAREK, BINSGRS. ARET=RNERSENYE, EhArmEik. Kikis£E
“TEBAKRRR 22—, WROMRE, BIAREERLSRERK. REHAA, ARZEL
BITHORFBEILRESE, HRIEFEBHIERE; ARMNASE. 7K+ —ESRIF
BE, ®RFBRFE TAENKFINFE L, 2@kASEEERENEARERSES
BR PR IE--E FHARGEINF BB BSNTE: PRV LR ESEE 2023 Figshk
SRR 15.3%, BAEEZFNBNRELRMREFNREOM. PRIRITETAR
RITBHEBINAM ZF U ET H, EMBLENNE, PRI ARRESSIESNTZH
o 2024 F L, ARIBINIETE 37 1, HEARFRALERKNBEZK, 2BE
FRFKF. BINEFIHEWRA 2.94 27T, LK 32.5%; SFEWFSKRAM
5.97%, EEIBK 1.9 PESR, BITHHREEEE.
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AFREREIE

HAETRIN(T) 8.25
BRRA(ARR) 206,171
TREABR/BER (7 RR) 77,616/0
BRFEM™(T) 5.99
2R RE/HREMGT) 12.49/7.71
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- ERERRSFMALT. BFREREENEMRBERAXIHARNE
EBREGERITSENRERIRARE . RSESRIEHE RN TIERNEETH
EMfe RAIEEMAXISE X, AERRBIEERRNETEIREHARRERLSERS
o

2. AAFBITBRRLIM. ARAETARKRIIRESBREXE, BFEERELSH
B MHRERZWS, SHHTBRVBERMEA, BAREBEERENERS. TIHE
KIAF. THME, 2SBRARTMETTRIZETE, ERARRIVEGESR,

3. BN EEEERARIA. ,v\?f:kf& ZFHEARBREAY. BRFBUATEFER
PHEMEUAR RN FPAERAEHN, BN S REFERTHELH. IESR. HYBIK
FKHARAKF MBS o

4. FHGFU FHERETH. BRRTE5 ERaEIHELDLTFRBEME, ™=
RMERE. REBKE. T2t MNEEEMLLMBER, BEmtLHERE. MR T
Z18, BEETWSEXRTRTH, MARRKRSHERLS.
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FA% (BRI

gtk (5HT)

2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
Bl B 13511 14096 14945 15910 HH%S 6406 10331 12503 14547
1454 9840 10123 10530 11020 * S ILBhAR™ 0 0 0 0
EF 3671 3973 4414 4890 RUMKER 7667 6291 7065 7232
%E A 27% 28% 30% 31% 7 29 272 146 160
B BIS MM 68 104 95 103 FAEER 749 789 884 888
NEAM A 1% 1% 1% 1% HEftRzsh&r= 3020 2648 2991 3151
HEEH 245 240 344 445 JIRNE=EI 17871 20331 23589 25978
BB 2% 2% 2% 3% KHIRRBURE 1580 1580 1580 1580
B 581 705 807 891 HBEMEU 16 16 16 16
N2 ON 4% 5% 5% 6% BEEHEF=EI 1741 1741 1741 1741
W& 2R 548 493 613 748 EWEF 338 338 338 338
%EMIA 4% 4% 4% 5% BE 0 0 0 0
045 2% -156 0 0 0 BRIEFREFER 436 459 459 459
%EMIA 1% 0% 0% 0% HfthIERzhE = 5511 5573 5573 5573
m: EFERERK -4 -5 -10 -15 &BERIT 27492 30036 33294 35684
S ARER % 249 -250 -255 258 JEHARYER 9 12 14 16
ARMETEER -53 0 0 0 RfIFEIR 6923 6543 7273 7472
TR -34 -14 21 23 TRl ER 0 3 3 3
B FE 2108 2256 2364 2504 Ly{<HER T AN 194 207 210 221
BN 16% 16% 16% 16% R3ZFiE 533 506 573 600
ERIZ8 e 7 0 0 0 HEftRspfft 3990 4782 5223 5239
FASE 2101 2256 2364 2504 HEIFAHEEI 11649 12053 13296 13552
NEA WA 16% 16% 16% 16% KHEAfEFK 570 570 570 570
IRETE ] 306 335 349 370 RfffRE 496 496 496 496
I 1795 1921 2014 2134 BEFEFAGE 77 84 84 84
JABFEARREAENFFE 1766 1857 1958 2075 HEftiiEkzimnts 1903 2097 2097 2097
DEARARIRR 29 64 56 59 ffEAT 14695 15300 16543 16799
EPS () 1.31 0.90 0.95 1.01 AR FELARMERENG 12462 14337 16295 18370
HewEXR (BET) DEARARNER 335 399 456 515
2023A 2024E 2025E 2026E BREHANE 12797 14736 16751 18885
EE AL PR 10 3825 2189 2063 HMRERIRAME 27492 30036 33294 35684
SR B R T £ 19 -14 -21 23 EFIEHFR
KHEARRBUR & -118 0 0 0 2023A 2024E 2025E  2026E
BT -300 1 1 BRWE 1.31 0.90 0.95 1.01
Hith 287 -101 0 0 BRABNER 0.00 1.86 1.06 1.00
BEERDMESTEE 112 114 20 22 THRE 7.71 9.16 8.69 8.20
fREm i 0 0 0 0 %X 1.67 1.19 1.04 0.93
RS 2 8 0 0 EV/EBITDA 7.04 3.55 2.47 1.52
BITEERIE M CRL) 586 3 3 2 BEFREE 6.4% 62% 59% 58%
ERRMA -1975 0 0 0 BBEFEER 142% 13.0% 12.0% 11.3%
Hith -695 201 0 0 HFIZE 131% 132% 13.1% 13.0%
BEREDNSTPH -2082 211 3 2 AEARER 53.5% 50.9% 49.7% 47.1%
NERRE (RELEETINEMH) 2178 3925 2172 2044 EAFEER 0.49 0.49 0.47 0.46
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLAREIE A KRR B EIE XS TR RMERR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEBEXESTIHRRMERE
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEES TR R MR RN EE, REEWNTRIIER:
X A ENEHEXRIESETHRKREEEEREAT 10%
B AAXNEEEXESTIHRRIEEEKIBTE 5%~10% [
oM ENEEREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEECKIENT-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHAZREE (EXIIEELFR) =R EmiaL
((tXHEILARR) AEE, BFEMHEEBEAELE.

DYl

flnbi: HiX

Add /HT O X #riEek 200 SELSRA O B 22, 23 & Add /EX DX X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SRRAE 15 F Add /RYITRE X RO 1 SEEERS 15 3 # 36 #
P.C/ (100032) 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 SIIES] 5 (A28 1) $fE, BKTIESFRMDABRASEH
EARHAMBREHK LT KTIESROAERADEGPEILIESTAINREASBILSHEE, EELFUSHAIERSH:
10060000, #if&B2 AT EIESFI DR FHIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERRERENBAT, AMEFTRAKTIEFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFIMBREFREZRERN “PHEFRERN W5 5% (BURBRAZBEER) , hRESH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENRAERL, REBRENGMTHEAREMZEL, BETASREBR. BXK THils. REEHE
R RB EMEARKFBTRBRENKG. AR ENRBENTHEN. 2L, EXFHUR. ERTERWNESE, T3
FEXNES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLZHENRIEN, REFRUIHEER
BRRRERNFAMEBEL R AARBEHFTEEALATNBWA . BEFIABIEHNBIEREN . AT BEURSSRIRE S RN
REBTRFRITU SR ERSSEH MBI S BINRERE. BXEDA. REA. AEFHAERR).

AREMEZHN[ARZNIERTHERREE, BARERIIEPNERERL. BFRETE, TEEAANFETFAXT
FEIESN &M T RAREINER . REBERNN AR EBREIM H B UREARREMERE, AEFEREATLER.

AIRERHA B BRLENNRRAERT T LZHARESHRAM, AREFEMIEFIIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERBNG, AR ATULKHEMESARERHREEFT —BRETRERRE;
FREMRRAARARZRATRRR . DBEANTTE, HARKRALAREMNBTNNLG; KT TRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITROIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHAITENIEFENIESTFEEREMBRFES KBRS #RERNF HR.

KIRERBUNAERARRE, AMENEZOREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) . WEIAIUERELARARHFH, BEREXNARE#TEFRERZMNSI A BB ER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, RREAIESMRBRENRG. KRR IER
ALR/HHZE PREAR RS IR EHPNART AN BB ERKAIBEIRE. RERNTIBREFELLAREN, FQFE
RERHEIBREREFTEMNRF

ARBRE— I
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