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faf#=y7 2024Q3 Sif: WAMIEE T
¥, AERBRBIUXRSHREEK

REER

NEl 2024Q3 sSEIEY. V3AEE. #03E 204, 1.7, 1.4 2T, HRIELE+16.8%. -88.5%.
+104.5%. BI=Z=EZitsLIMEY. V38, #09E 60.7. 5.5, 4.7 27T, PHIEEE+1.0%. -

74.3% . -24.0%.

T A ER R A

3

ThenE BEE
SAC: S0490518020002  SAC: S0490524020003
SFC: BUU942

EIE&ETRIGFATREZERSRR



&j KyLut>s
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FaE[ETT 2024Q3 i : IIAFIRIB S ER,
RERBEIRSHREEK

EfHk
/A 2024Q3 STIEL. JFRSF)« FN1E8F] 20.4. 1.7 1.4 25T, HBIFLL+16.8%. -88.5%.

+104.5%. FI=ZFE 23T E L. 3% F). 0345 60.7. 5.5. 4.7 127T, S BIE EE+1.0%-
74.3%. -24.0%.

=T
* KA: Q3 EERERRE, RIMBELSER. HE: Q3 WAREE+20.6%E 10.8 {Z

7T, O mBRETIEEK. 1) M2 OB RTERED Q3 @Lb+47.1%5|H%
MEBERK, PAM/MRARK Q3 SBIEEE+17.1%/23.8%18K 2T, 2) 5EHE: 4
FIEZTRRWRAK, FT=FESFIRITELE+14%/ E 2 M5 EiT: Q3 WARL
+131%E 94125, 1) Mk ENFEMRELRE, Q3 UABL+14.3%E 8.51Z5T.
BOEE (= EEEnBREREE+33.5% /BN E KR EE+36.2%) REHEKS
Ho 2) SRE: A=ZFERINERELEH12.7%, X GRI WW5ERL, FItHEME
TEINERERAMIZERE ), RGNS HILE. Cin (ARNHE+HE) Q3 BlELL
+21.6%FE 1.9127T, MItZHETFRENMPRIAL O SMLERHHL.

FH: SERTEY, ZREETHIESARRAMA. Q3 EFXK 47.0%ELLHEFF, I3
B8FEE LE-88.5% £ A EFEMM ™ EFHME LI EIBE 13.6 ZTFERNT. Ik
—E’ﬂl']f: Q3 3 AFHREE+62.2%, HAEEERKHRD 4 FHTERFHEEN

MERLD, FEREARD 23 ZcEEBHFBIRNHG. HERAXEEIREE,

%ﬁ%/ﬁfi/ﬁﬁ&/mj%ﬁﬁl #4535l FIEE-2.3pct/-0.3pct/+0.1pct/+1.0pct,  HERAFNIF A F K[

EE+3.1pct = 7.1%.

KERE: Q3EKREILL+35.7%E 19.9127t, HFRAEEREFLL+10 XE 147 X, Fut
FEFHM GRI. ZEENIEEREIAL-18%FEEEFATE.

RE: EMBEIEMGETE—MNERHRHE, BERE&FAALREE,; HEBIMR
EENTH . BAEYEEF DR, 2022 FREBEI, 2023 FHEREZOEM
BSRIRKWA. 2024 Fi2, AEBEEMISHEL, TEaREEK. FitaF 2024-
2026 FEJFRHEFEH 8.0. 9.3, 10.8 27T, XK PE H 24. 21. 18X, #fF “SLAN” ¥
B
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TERERL;
A B R BT
RINEIREFEL .
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2024-11-13

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 33.26
BERAR(ARR) 58,233
SRIBABR/BRR (7 R) 17,553/0
BRREEE(T) 19.32
2B RE/RIENGT) 40.44/23.31
BN 2024 4 11 B 11 BBUEA
HiHRMALLEGE 12 £ B)
REET HiFGERE

15%

-4% AN B

22% \.UV\_L\\"’"‘\A\/L[
-41%

2023/11 2024/3 2024/7 2024/11

ZERERIR: Wind

EXHR

« (FRIBEEST 2024H1 =i : BEIEMUST, K
N&FHEIE R4 % R EHA) 2024-00-18

* (FRfREEST 2024Q1 SiF: BT SERTMEF
B, BEEHAWSZSHLERMEL) 2024-05-27
(BREFTPRET: £HRTHRITHERED,
HBRFIEERTENE) 2023-08-23
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1. BRTERETL: REETUTESHEHESENREZIZM;

2. MBEFERALRTH: SETRERSYNSMEFEANEE, tMYRRSeE
FEERm;

3. ERSNEREF T ERINENEFTEEERSS, NiEESHssRERBEEENTE
ZER, REEITEHEREXZHRENER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 8185 8383 9264 10218 KMA2 4706 6131 7075 8287
1454 4175 4273 4741 5192 Z B IELBEF 2850 1850 1850 1850
EF 4010 4111 4523 5026 [UHER 769 689 838 980
%E M IA 49% 49% 49% 49% 7FE 1434 1238 1519 1677
Bl MHm 66 75 83 102 FfIMEER 122 111 123 135
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 674 675 705 739
HEEH 2090 2134 2330 2570 RENEF~EIT 10556 10694 12110 13667
R%EW A 26% 25% 25% 25% KHIRDURE 21 21 21 21
B A 694 644 702 774 REMEEMEE 8 8 8 8
R%EW A 8% 8% 8% 8% BEE&EFEI 2749 2749 2749 2749
&% H 322 335 361 398 ERE 995 995 995 995
LB 4% 4% 4% 4% FE 864 864 864 864
T4 5 %% FA -62 -54 -70 -80 BEATEREM 175 175 175 175
%E A 1% 1% -1% 1% HfhIERzhE~ 1744 3345 3345 3345
m: BFERERK -394 -50 -40 -30 #EE=BIF 17112 18851 20267 21825
S ARER % 5 0 0 0 JEHIRRER 1493 2493 2493 2493
RARMETEHRER 47 5 5 5 RfERIA 117 936 1039 1138
BrEkE 127 168 185 204 FRYMKTR 0 0 0 0
B FE 818 1209 1377 1563 {TER T 254 192 213 234
B WA 10% 14% 15% 15% RZFi#E 63 101 111 123
ERIZ8 e -68 -40 -10 -20 Hfthmzhiafk 1344 1294 1414 1529
FASE 750 1169 1367 1543 REIAREIT 4271 5017 5271 5517
BN 9% 14% 15% 15% KHAfEFK 170 170 170 170
PSR 2 A 121 175 205 231 RefdfEs 0 0 0 0
I 629 994 1162 1311 BIEFREFHRAMR 139 139 139 139
JABFEARREAENFFE 580 800 928 1077 HfttiEmEhafs 422 422 422 422
DEBR R 48 193 234 234 fAfRA 5002 5747 6001 6247
EPS (5t) 0.98 1.37 1.59 1.85 JFEFEARMBEENG 11533 12333 13261 14339
HewEXR (BET) DEARARNER 577 771 1005 1239
2023A 2024E 2025E 2026E BREHANE 12110 13104 14266 15577
EE AL PR 1063 889 758 1018 MAMKRRAME 17112 18851 20267 21825

BAEREREKREIN S 234 168 185 204 EFFIERE

KHEARRBUR & 1 0 0 0 2023A 2024E 2025E  2026E
BARM S -645 -40 -10 20 SiRkE 0.98 1.37 1.59 1.85
Hith 1440 -596 5 5 BRABNER 2.49 153 1.30 1.75
BEERDMESTEE 1030 -468 180 189 HAX 38.01 2421 2087 17.98
fREm i 0 0 0 0 mAR 1.38 1.57 1.46 1.35
RS 0 0 0 0 EV/EBITDA 991 17.80 1479 12.08
RITEERBE CRD) 2153 1000 0 0 BEFUEE 34% 42% 46%  4.9%
ERMA -822 0 0 0 #E-EHE 50% 65% 7.0% 7.5%
Hith 3117 5 5 5 BFIZE 71%  95% 10.0% 10.5%
BEREDNSTPH -1785 1005 5 5 HfAffRE 29.2% 30.5% 29.6% 28.6%
NERRE (RELEETINEMH) 307 1425 944 1212 RHEFEER 0.48 0.44 0.46 0.47

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

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

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 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 CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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