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RERT 2024 F 3 FR: RFEET 3 FELIUA 23.52 12, g 23.1%; SLIARSEFHE
1.17 12, EiE 21.0%; SLEFNEVAREEFIE 1.15 12, [ 29.4%. & Q3 BESLIUAN 8.88

2, E3E23.9%; KIMVARAEFIE 0.39 12, [E11E 26.3%; SLIFAIEYIRAFIE 0.39 12, [E)IE
37.4%.
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WA KT 2024 £ 3 T RERT 3 FESLIULA 23.52 12, FIIE 23.1%; SKHARSFHE
11712, B4 21.0%; SEHAMAEVTEREFNE 1.1512, FE 29.4%.

e Q3 BEIUA 8.88 12, FE 23.9%; SLIMVABHFIE 0.39 12, B 26.3%; SLIO
JRVAEFFE 0.39 12, EIE 37.4%.

EHITL
° HI3FEWAKENAR, BFREFRE. A8 3 TERARLLEE 23.1%, WitHE

BATBENAREFREMIEF@IETR-BFENE, 280 3 FTELIMEF K 18.1%,
REEHFFF. I 3 FEHE #EAEEF 0.5 1 pct = 10.6%, HAfHEZERIEF 0.3 4> pcts
WA ZRRIZT 0.6 4 pet. EIEFERTRE 0.4 4 pete Hfthlramigin 476 Hx, TEXE
BEBMIHEIRNE; WS EFRERKRF LGN 633 /7. FERABERKRD 782 7.
RESLHABAEF K 5.0%, BEFE 0.1 pet, MIFFEFIK 4.9%, EF 0.2 4 pcto

Q3 IR AFESHKES, ERXRFLLBHRTE. Q3 LUIKA 8.88 12, Ei 23.9%, WA
INEEAR 8K, EFIRERE 2.3 D pet £ 17.1%, KT BERARRARERS; FAEXELL
FEAR 10.7%, HPHE. EEBRYTHRE 0.3 4> pct. ML #EEIRF 0.6 4> pct. FHA
ERRERERS, AR LD 1570 7. ZREKLRFESFIEX 4.4%, BEERA 0.1 4
pct, NIESEFIE 4.3%, ELELIZFF 0.4 4 peto

MRBEREZEZFZHNFIE. AEEXRERHFRRANERAER, BEUS2EE
B, HFESHATR. EA. KR K. BESESRECBEBRHRR. WIMRFLLR
ERHENRERNR, KR THH R &5 KERES I ATHREEREREN
FRIRSBTR AN ESERZH. TN AABERHFEHAEKREE,

TNiES|GE, BFEE, FENE. tRAHLZRBEFRERES SVERDIRIPA
R EMIBGRE R . ZFAARFLTNA TR ERS R, FRTRE
K, AERERNTEMEEFNRNENES R, AXRBETEXRTLEEVNAE, B
A LB QAR KA EFARSAFERIAERRERNE TN~ H, WITERAFR
KHEIEEETE B XN, 2025 F 6 AZ 2027 £ 6 BHEMFEIREE N 8GW. 1t
R ZETTERE A B EDE mEXHNNENER, RREKZEFTH.

BB Tt 2024, 2025 F)3E8F)5E 1.6« 2.4 {2, X PE58. 40 {Z.
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1o REPEHT AR KR £ 5K S

2. BRETUFTREK.

ERIERETRIAFEZE SR

| IEFFRIRE |

2024-10-28

NAEMR | RIFRE

BATE FN | YR

NCIE S0 gi]

LRI (T) 15.70
BEEAR(FBR) 60,123
SRIBARR/BRR (7 BR) 49,029/0
FRREER(T) 3.81
E12B & E/&IEMN () 15.70/4.52
E: BRinA 2024 ££ 10 B 25 HEM
THIARMXLLEGE 12 1~ A)

SRR 2] SPIR30055 51

122%

-33%
2023/10 2024/2 2024/6 2024/10

ZERERIR: Wind

HXTR

cCRFMEME, EFFIRLHE) 2024-08-25
« (A, BFEF) 2024-05-03
« CREFREE, BFEENEF) 2024-04-08
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MR 7R

1V EHMBENERIE L. AREZRMBNEGHEE, ES5RBNESERX. Sl
EFEBES, HINREBEHT, TR LR RNRMREN.

2. RETUFBRER. GEIRFENKRREKR, REHERK, ARBEBHURK
BREHES TIRAFEEXES.
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e, Eye
O KiLut>y ATHIS | TR

W 55 R AR K TR AR

FER (HRAT) wEffiER (BRAT)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 2735 3285 3998 4794 HAMAS 137 1730 2007 2372
[ER125%:S 2240 2673 3260 3887 X HMSRLAF 0 0 0 0
EF 495 612 738 907 R7UTMKER 1405 -50 -80 -110
%E A 18% 19% 18% 19% 7Fi5 488 0 0 0
B F S ZHM 16 18 22 27 FHRATMKER 26 0 0 0
%E WA 1% 1% 1% 1% HfthRzshs = 443 24 24 24
SHEEER 91 125 144 163 RENEE=AT 2499 1704 1951 2286
%E WA 3% 4% 4% 3% KERDIRE 7 7 7 7
B 79 92 108 125 RAEMREMF 0 0 0 0
BN 3% 3% 3% 3% BEZEEFEEI 755 755 755 755
&% H 105 131 156 182 LR E~ 96 96 96 96
%E A 4% 4% 4% 4% pgE 165 165 165 165
T4 5 %% FA 10 10 10 10 BIEFEHIEF 33 36 36 36
%E A 0% 0% 0% 0% HEfhIERNE~ 45 36 31 26
m: EBFERERK -5 -10 5 -5 &Rt 3599 2798 3040 3370
ERRERK -46 -50 -30 -30 FEEALEER 254 254 254 254
RARMETEHRER 0 0 0 0 RZfERIR 719
BrEkE 0 0 0 0 FRUIKER 0
=\ FE 162 195 282 385 [ YER T 52
%EAITA 6% 6% 7% 8% RZFEE 26
B M -1 -1 -1 -1 HfRshfas 242 84 84 84
FASE 161 194 281 384 wEIfAEEIT 1294 338 338 338
%EW A 6% 6% 7% 8% KHAEFK 48 48 48 48
IRETE ] 22 27 39 54 RfffRss
HEFIE 139 166 242 330 BRIEFTISHETAMR
JABFEARREAENFFE 135 161 235 320 HEfhIERENAE 28 25 25 25
DR IR 4 5 7 10 fAfRAT 1375 416 416 416
EPS (5T) 0.23 0.27 0.39 0.53 B TRASRAEENG 2188 2341 2576 2896
HewEXR (BET) DEARARNER 36 41 48 58
2023A 2024E 2025E 2026E BREHANZS 2224 2382 2624 2953
EE AL PR 162 1622 288 376 FARRBRERMNE 3509 2798 3040 3370
AR AER SR E S 0 0 0 0 EA&IEF
KHEARBUR & 0 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -161 -1 -1 -1 SRS 0.23 0.27 0.39 0.53
Hth 0 2 0 0 SREEWER 0.27 2.70 0.48 0.62
BEERDMESTEE -161 -2 -1 A WER 33.83 5847 4021  29.51
REmE 0 0 0 0 WX 2.14 4.03 3.66 3.26
RS 0 0 0 0 EV/EBITDA 18.85 39.56 26.69  18.84
AT CRL) -40 0 0 0 BEFREE 38% 58% 7.7%  95%
ERRA -26 -21 -10 10 BB E 6.2% 69% 91% 11.0%
Hith 40 -8 0 0 HFIE 49% 49% 59% 6.7%
BEREDMES T AT 26 29 -10 10 BEREER 382% 14.9% 13.7% 12.4%
WLHRE (RSLERTRIZM) 24 1590 277 365 SBTAER 0.79 1.03 1.37 1.50

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)
JEx sl
Add /AKX £@iE 33 SARRAE 15 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TEHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREMRRAARARZRATRRR . DRBEANTGZE, HARKREALAREMNBYNINLG; KARTRIERRERSELRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHEBELRNISMAREREREN, NEIRARENLHBANELSBY, RREAIESMRBRENNE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRERFTEMNRF
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