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NGB R A 2024 F=FR, 2024 AT = A NS LA EIA 13.10 L,
F) bt £9+60. 8%; V3 #4414 1. 91 /2, Bl £+62. 87%, £+ 2403,
Bk 5.07 1L, FlHb29+47.08%, 3Rib29+16.54%; 134 41E4
0.67 17T, FH£9+24.67%, 3ik29+8. 20%.
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5, B +34.56%, FFH+19.20%:;
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24Q3 £.A4) £ 24 29.02%, [ b-3.62pct, FREL-0.92pct; 4 F) £ 25 13.30%,
] ¥b-2.39pct, #REb-1.03pcto 24Q3 4 8] % M FA Bk 5, 44 /% 32/5%
R %% B F IR 4 ) 49+0.36pct/+0.04pet/-0.42pet/+0.30pet. 2,
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F A4 R, NIABARRGEMNEF A, BIESEIE ZAEI T & B
2022 FelE e Ak, TRk RAMREH/T, HAAIE, FTH
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NERMAERFELNR, BES R LT ED, BEPEMKES
KL, RERTOAFH SR TEHFRRKEER, FEINIJMN=F
BB R LR, &A1 LS LSRN, it 8] 202472026
B 17.9, 25.3, 35.21270, Ry A249+40. 0%, +41. 4%, +39. 0%,
a4 AE S A4 2.8, 4.1, 5.81L7T, Rty RIL4+42. 5%, +44. 7%,
+42. 9%, #RZE 2024 4510 A 28 B, XMt 202472026 4 PE 5 A1 H
25.3. 17.5. 12.2 4%, #H “EN” 4,
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¥ii: AL 2023A 2024E 2025E 2026E
RN 1,280 1,792 2,534 3,522
FRE (%) 29.1% 40.0% 41.4% 39.0%
135 TN 8] 694 FiE 198 282 408 583
FRE (%) 67.6% 42.5% 44.7% 42.9%
ks () 0.88 1.25 1.80 2.58
&% (X) 33.22 25.28 17.47 12.23
HBREREE (%) 18.6% 20.0% 22.5% 24.3%

HHRIE: Wind, FHRERTFEA (2024 F10 A 28 BKEH)
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Z12A318 2022A 2023A 2024E 2025E 2026E

A F = 880 1,095 1,941 2,519 3,377
Uil o 108 109 551 506 487
S M B AT 418 685 972 1426 2,076
A5t 238 249 358 504 700
HA R F 117 52 60 82 114
R T = 666 887 999 1,050 1,093
K AR AL 0 0 0 0 0
R 431 595 715 763 795
EHEIAR 115 121 82 59 45
A H = 75 95 113 131 149
H A K B~ 45 76 90 97 105
# = &t 1,546 1,982 2,940 3,568 4,471
W R 537 524 782 1,050 1,418
42 AR5 2 210 74 54 34 14
R A+ B AL 299 370 550 819 1,178
HARH 7R 28 80 178 197 226
R R 136 393 751 703 655
K483 102 353 303 253 203
R A A 0 0 410 410 410
HAudERh Rt 33 40 38 40 42
5 At 673 917 1,533 1,753 2,073
A 225 226 226 226 226
F AN 277 293 305 305 305
B HEIKE 371 546 828 1,236 1,819
V2 B o 8] B A AL 873 1,065 1,407 1,815 2398
VRN FE A 0 0 0 0 0
R A Ao I R AR B 1,546 1,982 2,940 3,568 4,471
#liE & ¥5: AL
Z12A318H 2022A 2023A 2024E 2025E 2026E

R 2L &N 992 1,280 1,792 2,534 3,522
ER %N 710 877 1,254 1,786 2,494
7 A2 R e 4 8 11 18 28
WERA 28 27 36 48 63
ERER 60 56 72 96 130
R 5 56 67 86 119 162
W 4% R 2 9 25 26 23
*EBAER K 3 -8 -8 9 -10
NAMETE AR 0 0 0 0 0
BRAKE 2 3 2 3 4
DT P 122 224 306 443 633
EDIZ & -1 2 0 0 0
#1885 121 222 306 443 633
PR AFAL, 3 24 25 35 51
& )08 118 198 282 408 583
YRR ARG 0 0 0 0 0
3 BN 8] % A 118 198 282 408 583
EBITDA 166 306 408 555 751
EPS (1) 052 088 125 1.80 2.58

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
BEENAAR 61 163 172 184 207
% F) 0 118 198 282 408 583
P8 He 4K 39 71 77 86 95
TRFELTH -128  -146  -229 359 -518
£ 32 41 42 50 48
BEEDALR 224 =300 -188 -133  -134
FAR I 286 -290  -181  -133  -135
BEEH 0 0 0 0 0
e 62 -10 -7 0 1
ERFEHAAR 115 107 457 -96 -93
AT 210 115 -70 -70 =70
FEAL BR 0 7 13 0 0
E: 1)) -95 -15 514 226 -23
AW Y R -49 29 442 -45 -19
AR 92 43 13 456 411
BRI LR 43 13 456 411 392
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2124318 2022A 2023A 2024E 2025E 2026E
Ak p A
B AN K 33.1% 29.1% 40.0% 41.4% 39.0%
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P/E

P/B
EV/EBITDA

-3.5% 83.6% 36.7% 44.7% 42.9%
6.1% 67.6% 42.5% 44.7% 42.9%

284% 31.5% 30.0% 29.5% 29.2%
11.9% 154% 15.7% 16.1% 16.5%
13.5% 18.6% 20.0% 22.5% 24.3%
104% 13.6% 13.2% 16.3% 19.1%

43.5% 463% 52.1% 49.1% 46.4%
23.4% 342% 244% 17.7% 11.3%
1.64 209 248 240 238
1.14  1.53 1.97 1.88 1.84

075 073 073 078 0.88
2.88 241 227 220 2.08
368 3,60 414 415 414

052  0.88 1.25 1.80  2.58
027 072 076  0.81 0.92
388 472 622 803 10.60

51.73 3322 2528 1747 12.23
693 619 506 393 297
37.79 2273 1830 1342  9.85
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