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FIESHA 2024 £=FR. 4NF 2024Q1~3 B 2IEN 39.46 2T ([EIEE-0.17%), VIAFE
TS 5.76 12T (EIEEHAS), #NdE%F5E 5.52 127 (ElEE+19.25%). ZEBREf 2024Q1~3 &

AUz N 38.08 127t ([E]EE+0.46%), VAREEFI5E 5.57 127t (EEE+17.4%). 48] 2024Q3 Ell
SN 13.28 12T (EIEE+2.23%), VAEH4EFE 2.26 127t ([FlEE+32.9%), F0E4FiE 2.13 12
7t (EIEE+27.66%). ZERKEE 2024Q3 BN 12.52 127t (FEIEE+2.68%).
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hIEESHT 2024 F=FRSTFE: FAIEKEEIE, ARG | 2R
7 Xy
szi:-?._*lj Eﬁz%ﬂ’ﬁ]ﬁn wEiTR I | 4
EHEA ATERBE
RIEEF A% 2024 £=F1R. A5 2024Q1~3 Bl B A 39.46 {27 (ELE-0.17%), VA& LHTBRN (5T 22.87
AFE 5.76 {27t (AELHS), FAIESFE 5.52 127t (EEE+19.25%) . EkEE 2024Q1~3 & BRRAFR) 78,322
Ug A 38.08 12T (ELE+0.46%), Va:%#F)iE 5.57 {2 (AEE+17.4%). A F) 2024Q3 Bl STBAR/BR (5 ) 77.099/0
BUTA 13.28 {27t (AEE+2.23%), VAREFE 2.26 {27t (AEE+32.9%), FAIEAEFE 2.13 SRR AT 6.24
{27t (EEE+27.66%). =hkEfE 2024Q3 EW A 12.52 127t (EEE+2.68%) . N _
iE128 \&E/&EMN(GT) 34.80/16.08
$1q:i;]zi/t\. E: BRIV 2024 £ 10 B 31 BEMN
o M. EEXHHAETETE, REBEESY K. #7%F 2024Q1~Q3 BE
g #85M 22.99 72T (BEE-2.4%), B 2024Q3 FLE+0.47%; Xe4&EXEH#s 5.08 {727 (EIEE AIFROAE GE1248)
+4.48%), 25 2024Q3 ELE+13.99%; S 3.45 2T (EEE+1.94%), 2 2024Q3 [F
HIEEHT SPR300F5 %

FE-9.16%; E th 4.89 {2t (EEE-12.94%) , B2 2024Q3 [F] t£-9.05% . 43 3R iE & 2024Q1~Q3

19%

MBI 24 35.22 12t ([ALE-3.41%), 5 2024Q3 FLt-0.9%; HE 1.2 12T (A avn [

+24.24%) , 8 2024Q3 FLE+22.6%. X i5E 2024Q1~Q3 fyE Y : %EB 9.05 {25t (B 28% W
Eb+4.83%), 88 2024Q3 FEE+8.57%; B 14.87 127t (FIEE-2.33%), £ 2024Q3 [ B T ey
Eb+1.2%; hygss 7.53 {25t (FIEE-8.54%), £ 2024Q3 ELE-12.94%; 4t¥E 4.96 {Z5T
(FIEE-6.89%), 2 2024Q3 FLE+2.53%. %% 2024Q3 5k, A FRHEHKE AT 2395

A, IREE+H110 4. [B5R 2024Q2 HEF AL, B9 AR~ RIENSBEHEIRATE

, 202403 ARMZLRE Gl RORNMTE (F) HEIET ERKE, & B3l

1$a%1§£&§1%%i§m o - (ThIERHT 2024 IR AIT: WKSEWRE,

fEMAME R ERE £ &l 5) 2024-08-13

(RIEEHTRERE : PRTAE, F AN HLE)2024-

ZERERIR: Wind

°* REAEYREEMNER, HERMALRKE, 2024Q3 ZFIENKIERE. A7 2024Q1-3
YAEFEF R E LR T 46.79pct E 14.6%, HAEF|KELE+4.79pct X 37.36%, HijE 2%

FIZKE L+ A9pct  19.39% , HPIER): HERMEFL+0.9pct, EBEMEGE

+0.78pct. 25 2024Q3 JARH4SFIEFLLIZF 3.94pct E 17.05%, HBEFIEFL

+4.95pct FE 38.82%, HAEIZEAEE L-1.3pct = 16.14%, EAPFWITH): HERAEXRE

Eb-1.86pct. EIBZZAXREL+1.1pct. HF&®AXR H-0.72pct. TV EF|RELEHE,

FERSFLURM AR NMTEM AR RITRAESIER, REHERERE 2024Q2 19

NBEB¥YE.
* WAMKEMFH, RHEHRE. EHEETEHEBEEK. THBRRERE, A7RFER

ERRE WA E, MERNTNE. ANEEE—B%, BARMERRMHIE,

BRIBENEE AN, BURFEMAMER 25 th B B AR RIEE 2 R B 4. Tt 2024/2025

FRREAFEFERAL 9.92/9.98 27T (Hrp, FIvEmREERIFREFIETIT2 310

7.41/9.87 {Z7T), WK EPS J9 1.27/1.27 ¢, X PE f{& 7 18/18 {5, #kF “IA” iF
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1. BRIEERBRAG. TEVFTLNERADEEROHR IBEHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. TURSFH—FMBINE. EERBRKEDSEE, TUHAFT—REELHEEH,
RS SEBH TR SH—PME, BRRMHE—DHKR, FEWVBERFF4
— B

3. HBEHBIMRAENENG. HEMRBN~MRIT. REEX. EHFRER
WEHFFENHESR, SASEARER THRENHEIIRILENRE, WLE KK
RIERHBENIRE B R
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 5139 5557 6129 10026 KMAS 500 1605 2525 4046
[ER125%:S 3458 3286 3794 6104 RHUELBAR 220 220 220 220
EF 1681 2272 2336 3922 RUTUEX 75 63 74 123
%E I A 33% 41% 38% 39% 7755 1618 1546 1773 2860
B F S ZHM 61 61 67 10 FAfHEER 15 14 16 26
R%EAM A 1% 1% 1% 1% HEftRzh&r= 1304 1309 1310 1324
HEEH 457 525 560 896 REIE=EIT 3733 4757 5920 8600
R%EM A 9% 9% 9% 9% KEARRBURE 4 3 3 2
EmEER 377 368 416 614 HBEMEM 487 462 434 407
R%EW A 7% 7% 7% 6% BEEHEF=EI 1906 2026 2146 2265
&% H 181 195 208 331 EZE 182 176 170 164
R%E A 4% 4% 3% 3% mE 2 2 2 2
15 % FA 6 -11 -12 -30 BBIEFTISRLAST 12 102 102 102
%E A 0% 0% 0% 0% HEfhIERE~ 294 267 193 97
m: EBFERERK -33 0 0 0 &F=@Eit 6719 7796 8970 11639
ERRERK -12 0 0 0 FEHALEER 100 90 118 146
RARMETEHRER 0 0 0 0 RZfERIA 544 557 633 1015
BrEkE 38 35 35 35 FRUTMTR 0 0 0 0
B FE 633 1199 1160 2065 R7{FHR T HFEA 149 120 146 235
%EW YA 12% 22% 19% 21% RXH#E 54 54 58 97
ELIZN s 1169 0 0 0 EfthRziffa 490 559 607 972
FASE 1802 1200 1161 2066 WMEIFAHEIT 1337 1380 1563 2465
%EAITA 35% 22% 19% 21% KHAfEER 0 0 0 0
RSk 65 168 162 289 Riftfas 0 0 0 0
B F05 1737 1032 998 1776 BIEFEFHAMSL 95 99 99 99
JABFEARREAENFFE 1697 992 998 1776 EHfthiERFNfAlR 87 81 81 81
DR IR 40 40 0 0 f*fRE&it 1518 1559 1743 2645
EPS (7r) 2.20 1.27 1.27 227 ABTHARMEENR 4705 5701 6691 8458
HewEXR (BET) DEARARNER 496 536 536 536
2023A 2024E 2025E 2026E PREANEE 5201 6237 7227 8994
BRSNS RS 842 1332 1079 1674 HRREEHIZS 6719 7796 8970 11639

BERERREENS 36 35 35 35 EAiEkR

KHEARBUR & 0 0 1 0 2023A 2024E  2025E  2026E
mARMZ S, -271 -259 -247 -238 WRWE 2.20 1.27 1.27 2.27
Hith 642 1 25 22 GREAEWNLR 1.07 1.70 1.38 2.14
BESER IS TAM -877 223 -186 181 HERE 1277 18.06 17.95 10.08
REmE 0 0 0 0 mWgER 4.69 3.14 2.68 2.12
RS 0 1 0 0 EV/EBITDA 2727 11.90 1148 6.22
RITEERBE CRD) 100 -10 28 27 RAFEE 253% 127% 11.1% 15.3%
ERRMA -1 0 0 0 BEFEUZE 36.1% 17.4% 14.9% 21.0%
Hith -104 -6 0 0 HFIZE 33.0% 17.8% 16.3% 17.7%
BEREDMES T AT -5 5 28 27 BERER 226% 20.0% 19.4% 22.7%
NeERE (FSLEETRITM) 40 1104 920 1520 FEFEEER 0.79 0.77 0.73 0.97

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 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, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENEKER, REBRENLGEITERBREAEE, BTASREBR. BX. THs. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REFITRERITU S HREMRSZEHMI S (BINRERE. ELEDA. REA. RHEFREERA) .

AREFBTOMUREBWAEATHAERREE, BFRETEMAIEFNERER. BFAFE, TEHEAANFEZPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRAARARZRATRRR . DBEANTGZE, HARREALAREMHBYNILG; KRBT RIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, EﬂﬂﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMARERNEREN, NEPRRENEBANMELHRH, kTﬁWﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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