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2024 F, RAERESCHFEMBE. HAMEHADIAOITLEEENFZAN. SWAS R4,
TN ERARFRERITERRA . 2025 F, FNBWERKTHE Rl RELFFHE.

#RiE 2023 &£3R, A7 2024 F£)AREFEAEFRHA 5.6 27T, FEHER 5.75 27T, &F 2024
FEZ£=ZBFRFE, BEHTRBERFR.
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24 SEEHIRBHSTK, 25 FHIT£HE L

EHEE

2024 4, /AEITAHSEHAR S FE 5.65-5.85 1Z5E, [FILL+25.80%-30.25%, Fit LNk
47551 5.03-5.23 27T, EEE+35.10%-40.47%.,

HHTE
® 2024 FRRLIVFFAREIELK, FRERWT: (1) AFRRRBRSBMBIRTT RN

TURA, BESAHEL. HEFEESFMAXUSITLE WRASTIEAEK, A8
KRRBERNIBREINTG, BINKIE WRAFERBIZK, KRBT HNIHRAE
K=ZEE. (2) ARBEMAHLIEAN, WL ORRER, RARXEFRTFH, PHR
AR T S RETR R « B SCHE LA B RPUSRNT I A SRR ST 28 4 5,850
BT, FitiEEE MR SHEFERNZEA % 6,200 Hit, HETARIREHRIRE.

Ok SRR, ERNSRFEER, SEMFEELG: ks 2010 £ RTKEF
BEARW, ~AFRESHEEMRARSEXNAES, F 2009 FHARELEN; 2013
FHNEERL . Z4H0E%; 2014 FRBRRILE, RHEERIFEFHET; 2018
FRERXEES, BUTANAEES; 2021 FRAHRAFEEERBII . £45015: 2008
FREZE SN RTK; 2018 FHEPIRAS RTK; 2020 FHHEE/NTH QR RTK;
2022 F#H AR fi 5t RTK; 2023 F£1157 RTK F eIz E; 2024 £ SLAM&RTK
FrmAT, FREEES RTK @ia. WirsE: A8 RTK =RERN AN ERE
T. WENLSE, ER. KBENEREREARETARRERE, AERERT.

HB+HREEF+ERAMA=ZFMKEL: T8 BITINFHEIRZE. BEF.
EE. 2023 FENSHEIMNIA SLEEIX 27%, EFERBRENTIHEIE 20pct, &
REFAZEBER TLT: RELFALEERS-HTHRETK. AR =EEHE~MH
BEARRZORHEFBERN~RITE, MEZEFNRREEERIINSHEE =4
BHBK, AEFH=HNRREVFHEK. L= TRHRERAMRBIERRES
Z57, BEESRAEERS, S HINBERBREMENBERFTESER, SEE:R
AT ARREIORREE. SN RERKERVENEI. RAEEREREHE.

REBWRBFTON: 2024 £, ARAFBQ[ESEHFEMIBG HAMELHAHRHN0T
WEREHEA SWAS R4 TN UERAZTAMITERZA . BIEWERKES
B R BRRFETE. R1E 2023 i), AF 2024 FAPREFIHERN 56 27T,
FILE+25%, &T 2023 FEERIFFIBIEER. S& 2020-2023, ARFEBIFRIE5EAM
¥ 98%, BfEEE. RIMITAT 2024-2026 4 A LY 47058 5.75/7.48/9.54 {2 5T,
B EE+28%/30%/28% , XRI{H{EN 40x/31x/24x, EHMEE, HiF “IN” iFH.
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2025-03-12

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LA (7T) 41.55
BERAR(ARR) 54,946
SRIBARR/BRR (5 BR) 45,426/0
BRREEE(T) 6.13
E12B & E/&IEMN(T) 46.65/24.05
SE: BRI R 2025 £ 3 A 11 BE M
AR LLEGE 12 ™ A)
NS A SPYR300F5 %k

88%

55%

21%

-12%

2024/3 202417 2024/11 2025/3

ZERERIR: Wind

EXHR

(FlEES FRE R E, KEKIAELT) 2024-
10-24

-(Q3 ZEFETH, £FRFFFM) 2024-10-15
* (ERL SAFRELF, WEHEKERSRE) 2024-

08-12
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WKITFRNER
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XU H2 7~
1 EADIHERTLTN: AF 4N AR ERERRENTS, BT
TR, WS AT KR,

2. ERTUBEATRALIN: 2TUEEETFTRE LB RREKENKRERNS,
AT REEFTREARTH, NEx A8 L= 4Eam .
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2023A 2024E  2025E  2026E 2023A 2024E 2025E  2026E
250N 2678 3225 4131 5419 BhmES 1233 2428 3176 4129
[ER125%:S 1131 1353 1750 2305 R 5 ERE 336 336 336 336
EF 1547 1872 2382 3113 Rz R 796
%E A 58% 58% 58% 57% w#HR 486
B RS R Hm 15 23 29 0 FAfTMER 41
%EITA 1% 1% 1% 0% Hhmeh A= 479 335 335 335
HEEZE A 529 619 773 1002 RENFEFEEI 3371 3099 3847 4800
%E L ITA 20% 19% 19% 19% KHARR AR & 66 66 66 66
B 197 258 310 406 R B = 0 0 0 0
BN 7% 8% 8% 8% BE & =& 597 597 597 597
W& 2R 462 565 702 921 TR A= 158 158 158 158
%EMIA 17% 18% 17% 17% mE 39 39 39 39
045 2% -1 0 0 0 BIEFTEHA 52 61 61 61
%E A 0% 0% 0% 0% EAfthIEREN B = 128 124 124 124
M BFERERSK -14 0 0 0 #wreBit 4412 4144 4892 5846
ERRERK -30 0 0 0 FEHALER 117 117 117 17
ARMETEER 9 0 0 0 Rz AT 284 0 0
TR 17 37 54 50 TR TR 0 0 0
B FE 456 575 748 954 RZATER T3 124 0 0
BN 17% 18% 18% 18% MR 53 0 0
ER12 6 1 0 0 0 HfthFahfafk 593 69 69 69
FASE 457 575 748 954 wEIAEET 171 186 186 186
NEA WA 17% 18% 18% 18% KHAERR 119 19 119 19
IRETE ] 13 0 0 0 INANNGEs 0 0 0 0
% FE 444 575 748 954 BIEFTERAGR 7 5 5 5
IR TFEARREANSFE 449 575 748 954 HthIERE 71 80 80 80
DEBR R 5 0 0 0 HRE&TT 1368 390 390 390
EPS (jt) 0.84 1.05 1.36 1.74 IIBFIATMBEEINGE 3004 3715 4462 5416
HewEXR (BET) DEARARNER 40 40 40 40
2023A 2024E 2025E  2026E BRARINEE 3044 3754 4502 5456
EEMIS PR 445 1032 693 904 TR RN 4412 4144 4892 5846
AR AER SR E S 1 37 54 50 ERIGHR
KHEARBUR & -8 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -140 0 0 0 BRkE 0.84 1.05 1.36 1.74
Hith 92 17 0 0 BREENELR 0.82 1.88 1.26 1.64
BRERDASTFR 228 21 54 50 m&RR 3715 39.70 3054 23.94
HEME 0 0 0 0 Gl 5.61 6.15 512 4.22
RS 126 143 0 0 EV/EBITDA 29.05 3591 2662 19.87
AT CRLD) 17 0 0 BHEEREE 10.2% 13.9% 153% 16.3%
ERAA -156 0 0 B 15.0% 155% 16.8% 17.6%
Hith -16 0 0 R 16.8% 17.8% 18.1% 17.6%
BEREDNSTPH 63 148 0 0 B 31.0% 94% 80% 6.7%
HE&ERE (RECRETRIEM) 154 1201 748 954 BEFEEER 0.64 0.75 0.91 1.01

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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