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NGB KA 2024 F=FH, 2024 AT =F E NS RTINS 2.88 1L T,
Bl b £9+13. 54%; 384410945 0. 56 12T, e 249-3. 72%.
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24Q3 ¥ £ & 2L E 1L £5+26.89%, 3R £5+3.49%
NBRBFELEREMBAATE, NIARELSE., RELEALRES
. wAARF T @GR R, BASE T ZE, FRHALAZ &
9 EAfbSRRAE . 2403, NS FATIL 1.05 L, Ry
+26.89%, IRHLL+3.49%; JFAFA1IEL4 0.19 124, R A-1.15%,
R £-0.93%. AE F5kA, LAFT 24Q3 Rl A A K. 48
Marklines, 24Q3 % T8 F £ A& L6, L7. LS6. LS7 £+ /== 16951 44,
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) 4 A £ 2 18.28%, Flrb-5.19pct, #REL-0.82pcto 24Q3 4 8] % A F 4
it 4 12.38%, FlH-2.25pct, 3Rib+1.49pct. 454& /8 32/5F K /M 4% A
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A, NEARATFRFe g FH ) ERTAR, ETREFRFTESTFRSF
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RIS ON 352 415 490 579
FEKE (%) 30.2% 17.8% 18.1% 18.3%
128 F BN 8] 694 A)iE 80 84 97 113
FHEKE (%) 42.4% 4.4% 15.6% 16.7%
R E (L) 1.00 1.04 1.21 1.41

a% (X) 49.29 43.30 37.45 32.10
FHREKEE (%) 7.6% 7.3% 7.8% 8.4%
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Z12A318 2022A 2023A 2024E 2025E 2026E

A F = 844 798 941 1,059 1,199
Uil o 637 552 678 788 889
S M B AT 129 167 162 161 188
A5t 62 66 90 99 111
HA R F 15 12 11 11 11
R T = 288 345 368 387 411
K AR AL 0 0 0 0 0
=R 241 239 261 264 266
EHEIAR 8 55 60 75 98
A H = 27 28 28 29 29
HAK AT~ 11 23 20 19 18
# = &t 1,132 1,143 1,309 1,446 1,610
W R 128 80 158 199 250
42 AR5 2 47 0 30 60 90
R A+ B AL 52 62 97 99 119
HARH 7R 29 18 31 39 40
R R 5 10 13 13 13
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 5 10 13 13 13
R At 133 9 171 211 262
A 80 80 80 80 80
F AN 660 660 660 660 660
B HEIKE 255 310 394 491 603
V2 B o 8] B A AL 999 1,053 1,138 1,235 1,347
VRN FE A 0 0 0 0 0
R A Ao I R AR B 1,132 1,143 1,309 1,446 1,610
#liE & ¥5: AL
Z12A318H 2022A 2023A 2024E 2025E 2026E

R 2L &N 271 352 415 490 579
ER %N 170 227 266 316 375
B A R e 3 3 3 3 3
WERA 8 10 11 13 14
ERER 17 23 26 30 35
R 5 15 20 22 25 30
W 4% R -5 -9 3 3 3
*EBAER K -1 3 -4 -4 -5
NAMETE AR 0 0 0 0 0
BRAKE 0 8 1 1 2
ERI % e 63 85 89 103 121
EDIZ & 0 6 6 6 6
#)7H EHR 63 91 94 109 127
PR AFAL, 7 11 11 12 14
& )08 56 80 84 97 113
YRR ARG 0 0 0 0 0
=) X I be S P 56 80 84 97 113
EBITDA 82 93 122 139 159
EPS (1) 094 1.00 1.04 121 1.4l

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2022A 2023A 2024E 2025E 2026E
2EEHALR 2 53 137 125 125
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A8 R4 23 25 31 33 35
TRFELTH -79 -39 24 -6 =27
£ 1 -13 -1 2 4
BEEDALR -36 -55 -46 -43 -51
TAZH -42 271 -52 -46 -53
BEEH 6 1 1 1 1
e 1 15 5 1 2
ERFEHAAR 600 -86 34 28 27
BATHE R -8 -47 30 30 30
FEAL BR 614 0 0 0 0
H A -7 -40 4 2 -3
A H o 570 86 126 110 101
AL R 67 637 551 676 786
HAAL LR 637 551 676 786 888
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P/B
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13.4% 339% 4.8% 16.6% 17.5%
4.8% 424% 44% 15.6% 16.7%

373% 35.7% 359% 35.5% 352%
20.8% 22.7% 202% 19.7% 19.5%
56% 7.6% 73% 78% 8.4%
50% 57% 69% 73% 71.7%

11.8% 7.9% 13.1% 14.6% 163%
-59.1% -52.4% -56.9% -58.9% -59.3%
659 993 595 533 480
6.01 9.00 534 480 433

033 031 034 036 038
279 241 256  3.08 3.38
3.02 352 340 333 357

0.94 1.00 1.04 1.21 1.41
0.02  0.67 1.72 1.57 1.56
1249 13.16 1422 1543 16.84

33.14 4929 4330 3745 32.10
249 374 318 293  2.69
2324 3635 2432 20.87 17.69

WHLEBEREELESAEA



) B Al
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

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 %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

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
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,

HH5 L BEREELELRFH 3



PJ vom;ﬁ!scﬁwﬁ /“\&]‘ﬁ‘l%
T£59
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,

WHLEBEREELESAEA 4



