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FERX ST 2024 FIRSIE: JFEHHS THE IR | ARET
i, Q4 \ELISE wErs EN | 4t

E A NEERHIE

EEZ G %% 2024 FEIR. N5 2024 FLHUGAN L Hthss 223.74 {238 5T, B HE+9.06%; LHTRRH (HKD) 365.00

SCIRIRE4EFE 130.50 {27385T, B EE+10.0%. S R 2025 4 2 B 27 BIUEH

EHiTe

o NENSAFEK, 2024Q4 BEEFETIGH. B 2024 FLEF, FBLFHHE X5
WEWA 223.74 {27#5T, EHIEK 9.06%; J3EEFNE 130.50 28T, ELLEK  (BBLS 2024 FSEREIT: HHHERE
10.0%, 2024Q4 [ A5 2FE B EREE £ B 45.55%. 20.19% ., S EHRER K E, PruuEst, Q3 BEERIGE) 2024-10-27
2024 F2F, XHRXFRKEASE. B LTHE. EERSTKE. EERELRE (EBZ B 2024 FRIRET: SEAETEHE,
ARE#HE. TiHEIESE. RESFWEE EIEE S 5 H+18.22%. -2.56%. +21.42%. - 2 TALRRB IR 2024-08-22
10.19%. -1.09%. -0.65%, HEULLE R 32.13%. 6.63%. 21.08%. 5.12%. 4.85%. C(BELSH: WEHERE, BETHER)

22.02%. B, XGRRGEGFRABRSEERIBENEKETISG. fTER58 % 2024-07-28
D EBZIEREIRF o

* IR TERSHERTEXREREARRN, HXZBENGEEEREK. 1) Nk
WipT5E, 2024 FEZARAIES H M A AR L £k 28.8% , SRR B M EE
EEE1E 38.6%, LSHEHERIZUFRKAR LI 23.0% . REFRBRBM TS HEIEK,
BETFARZZZEA 2023 F 8 H 28 HiZER 30% AR ARTIREMHE RN, FOR
RIBZ FEE LK 6%, P PRBRNIEGE, NEEXFBERZHRGEMAER LY
K 23.6%. 2) TTERMIHTE, 2024 FITERZTHBREZFHRREAEFLLILK 4.8%,
F BRI MBS TR R EIPUERR IR FHH R 2 K. 3) a7 |, LME
EERANBYRZAELL LT 18.4%, EREMAMBRHELI S RAMEAZRELIEK
32.5%.

°*  RINEEMEAR LS, EBARLRE. 1) NETHSGE, 2024 FE ETEA
BEETRE 2.2%, FrEmAR 71 R, BRESWMELIGK 23.2%. 2) fiEmTiahE,
2024 FHTERTIHBER R EHBRFELLL TR 3.1%E 5.96 28T, TBRH EHHFTEN
BB R EEBFRD .

® HRESSE TR, REVWRRFGHAE. 2024 FRISREEMESREVERLT
B 8.44%, TERAANEHSEEFEMINMATHAMRLEOHIMNIEMSEFIRES ST
B EETBE 3.31%, Fikig# e R E L TR 0.08pct % 1.56%.

o hKHIRE, FHE—RYEBREBREENMNE, BITANBHREREATHERIELE
SEHERCAESETMEAEYSE, FUDBRTHRNIEEFEIRFH, TIHREFERER
{HEEEEZIEF. FitAa 2025-2027 FE£LI UL A R EAIgZ 252.28/275.24/296.54

f2&xT, VAFEFE R 149.92/164.501177.93 {z# T, XX PE fAESH A AL
30.87/28.13/26.01 &, AFLNFLK. Rl
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x 1 BB (B BT, & ZET, %)

Ei=L gy 2024A 2025E 2026E 2027E
RPBERRDRGEAE 287 71.89 83.84 91.53 101.30
BT EHE 287 14.84 16.19 18.51 21.74

HE R {285 47.17 56.25 63.85 66.43
EE. TERREARSSE {235 11.46 12.03 12.63 13.27
WipkiRee {Z#5T 10.86 11.40 11.97 12.57
HtgA {235 17.24 19.83 20.42 21.03
WAETH {237 173.46 199.54 218.92 236.34

e LG 2] 27T 49.27 52.74 56.32 60.20
WA R E Al 12T 223.74 252.28 275.24 296.54
BiExt & {287 -57.61 -60.62 -65.05 -69.05
EBITDA 25T 162.81 191.66 210.19 227.49
FiRIFE Z#H 7T 148.53 176.38 193.53 209.33
VAR 12#8TT 130.50 149.92 164.50 177.93

EPS T 10.29 11.82 12.97 14.03

PE = 35.46 30.87 28.13 26.01

BRRIR: Wind, AFAE, KTIESHRM
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< RETHABERE: BHEFENSFEETT, BRTHEBRRTIEFEEE,
xRz BTl SR BE = A — TR R N

2. EMHIEREARRTH: BRI EHHEREEBES, WAL

—EZM.
3. BN EBHRES FERKERBORT AT, XAl S r] g =4 —E BRI

4. EEMEBURAEN: BEERBMEFSMNE, BINRNERITEE, " RELNERR
B,
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BRI AR
TIWTR  RELZFHHER 12 B RT LRI KR X B HAME X ST R AR BB A R, IR E AT
BATERN:
B ¥ AANRIGTESEXESTIHR IR
oM ENRIES BEAXIES TR R R EIE T
E % HANRUBETEBEXESTHR KRR
ARNFR  WRELFHHEHN 12 DB AT RIKEKBAN EHHAXIESETHR RSN KKENEE, REREWAITREFER:
A MENEEERIESETHR R EIEETKIEAT 10%
¥ MEXEEEXIES TR KRIEIEEEKEE 5%~10%Z 8
M AEXEEE KIS TR R EKIETE-5%~5% 2 8
W B AAXEEEREET ISR R ERKIE N T-5%
TREFR: HFRNTERBRLENER, IBLAEETEMLERNEATHEESMHF, KEEMER, BiE
AT R IR BITR
MXIESETHRRMFERGA: A RTIZLUMR 300 fEHCAEE; =M= RAE G EEIIARN) K= Rm e
(SFHEELLARN) REE; BETGEERREAE .

H & M

ottt

flnbi: EX

Add /T O X #iie g 200 SEESMA L B 22, 23 & Add /EUX TR X #EEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430015)

b= sl

Add /FX £RifT 33 SERAE 15 F Add RYITREE X RO 1 SRERIRT 5 3 H#i 36 #%
P.C/ (100032) P.C/ (518048)
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FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMGES BEZARTOEN “PUESRERND 5 5HRK (BIXMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREENNEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FEESNRKER TR ES M EMHET REPHESREAHTERITRIESMESZHNRIEN, REER AL HER
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
KEFRITRERTUSHIREMS FEMI S (HIMERERE. EXEDA. REA. KEFHAERRE).

FREFESHURLBEWRER FRERESE, BIREENHIEPNFEHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEINERE . REETNURREMREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHAFR BRI UL RA 2B FREARE S HRFIET, RREFTEMIESSREFHNNE. MERRER
ARFAEL, SERIARIE A HERRIKE, EFENE, AR EZHAEME R RERHEST—BEETAELHRE;
FIREFRPARARNRERR . RERDTTTE, HPIRERERXBLEMMBIENIIG; KRB RMMREAR SIS ESRE
ERFRE. BN, ARBXNAREMZESTERLHBHNBERE THEEN, REENIBTRIENNETRER. A25
REBEHEBSMABTEEN, SARE RPN SEFENIISAFEERENERINESRERE) . SR IEEAF ZH R,

RIRERRNARRTRE, AMENEEOREAER. REPEEFT, EAVNBEINATSUEAERER. S5/M%7%
[EMAM R/ RAL (RILBOFES) - MEIAIEMHLAERAERRF, BASNAREHITHIFERRNSIA BHFE%.
HEREFERFIFHAREREREN, NEFMARENRKBATNRGAY, RAEREFHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHBRBELEREN, KXA8K
REBEHIBFUERTENDF.
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