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BEfas (001914.82)

BRI, EMAREIHR

—j:n_[%ﬁil\/ > 2024 -/EF"/EF'?&:\\\ :|Z

Ek

AT] 2024 FESLIEU 171.7 12T (+9.9%),

S 8.01Z7E (+21.1%).

FHHFL

¢ ENXRRAHEBETHR, ARVERIAES THH. 8F 2024 F£R, QRAEE@RAIX
F| 3.65 {2 (+5.8%), BiAMELWMERELLL+11.72% (HHEMIE/ FatgE/ Tl
#ESHIEEE+10.6%/-8.2%/+23.8%) ; BEHFREWELE-4.0%, ZRE AT ELIE R
171.7425T (+9.9%) . FEHIRF HIN, 2024 FRRGEEFERFLLIEFA 0.4pct F 12.0%,
HoEHFEFZE+0.4pct F 10.5% (BB SIBEZ WIZES R ELE+1.9/+2.0/-
8.6pct =& 10.7%/10.5%/9.2%), ¥ EI(kIi B EMEEEIN BIRHRERMM S 2024Q4 &
ZEFEPARRANEERRE (2024Q3 REEER 4.01 ZF, Q4 HFERNIEE). %+
REFEH, EEERAXBPEMRL, BEARMETERESMMEARA THRYSEARDLSE
AT, MERATLIITREFE 84 2t (+14.2%), i3 &%2F5 8.0 {27
(+21.1%) . FEREFE, NEIMERBHN TAFE fi%ﬂ%'ﬁ*”l&ﬁfﬁﬁﬁ%mﬁ I
BIRAVILRRENBERATE, KRR LEGE EHMEETE WM.

o EIISMATREK, MEEERBHANMAEELSMG. BE 2024 5, A%
B 3.65 2F, EREEAHELSF AL 37.7%/62.3%, REZBRBH/IEZSSH
ST 36.29%/63.8%. 2024 & /ARFAEFEAFM 40.3 (25T (-04%), HE=7550
i 36.9 25T (+44%). BZIIMAERNBEEMBHOANMARELSL N, FEEE
HEEERE & FHH BRI L+1.8%/+46.6%E 34.0/3.0 {275, /A5 S EH2FURH, —

;‘,%SI*JETMIH BN AR 5.6 27T, B—HEHERMS ISR,
B, 2. IFMASSHEREAR; 1o “BRE". ARAESERBERSEN.

* REUVFSRBRR, RAEEASHSEFINRIE. BF 2024 FRAFEEFUTAE 70
N (B%%), EEER 393 K. 2024 FEEERFWHERELL+30%, EERL
+6%, ZREERLE+11%, ERFERFESSE. FEYIBAHERBER 95%NE L.

* NWMFEF T, SLEBWRARKER. ~RIERKRIING, BE 2024 FREEK
FX21.9427T(-4.4%) EMBRAREIR, ML 5341 2.54 27T, 53 £L LL LR 30.2% (+5.7pct) ;
&N 2024 F£E KR 0.10 2B, BALLLBIAR 31.4%, R ARREIEY,

* FBRALE, EMRADR, RAFEZHEMEREN. WETWRRIET, TIHHRTE
RIEK, IHEMBRFEINE, EETHBERRE; EFRRAVALIA, FRTERT
BF, FRURTHDAIRFEEARE; ERNRFSLALEHIFF AR EMBRIARA DR, B AR
BHEOHERGEY, RANFEEZE—EMEEN. MItLF 2025-2027 FI3FEF
2579 9.4/10.5/11.7 {2, NN HATEERN 13.3/12.0/10.8X, #iHr “SLAN” FEH.

J3EEFE 8.4 27T (+14.2%), FNIEIEEF
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NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 11.84
BERA(AR) 106,035
/JlLﬁAHX/BHX( B ) 106,034/0
BRREEE(T) 9.83
E12 AR E/&ENGT) 13.59/8.16
. BRH A 2025 4 3 F 19 BIREMN
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ZERERIR: Wind
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c(EMEEREEY, BLHLEZFHEERN—
—BE&K 2024 F=FRSIT) 2024-11-03

« (REYEREHIT, EERBIHEEC—
BRK 2024 FHRRIT) 2024-09-01

< (GELSKRE, HENFRESE—E
BRK 2024 E—FRAIF) 2024-05-05
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MR 7R
1. ARAYEFRREEHRERRTH: AREBFENERRTRIE, DEEEEEE
=iE, ERRDE—ETHEM.

2. WHIMAEERRTH: SRETHRRTFRAIMR, WETHHER LIS,
—EREERQEWSIEE.
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Tt 559 2 B P FE AR

FER (HRAT) wEfafE (BAx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 17172 19003 20812 22641 #HHES 4669 5331 6224 7203
1454 15119 16707 18289 19881 X HMERIAF 0 0 0 0
EF 2053 2296 2523 2760 RUKMEER 2193 2426 2657 2891
%E M IA 12% 12% 12% 12% 725 1146 1266 1386 1507
B F S ZHM 109 124 135 147 FRfSHEER 74 82 90 97
R%EAM A 1% 1% 1% 1% HthRzsns = 1129 1238 1345 1454
HEEH 115 133 146 158 REIEF=&IT 9210 10343 11702 13152
R%EM A 1% 1% 1% 1% KHARRARRE 106 126 146 166
B 602 666 729 793 BEMEME 5478 5578 5678 5778
R%EW A 4% 4% 4% 4% BEEFEEI 595 574 554 533
W& 2R 78 86 95 103 LR E~ 24 33 42 50
LB 0% 0% 0% 0% M 3194 3194 3194 3194
T4 5 %% FA 30 7 -12 17 BEFREBRAR 60 60 60 60
LB 0% 0% 0% 0% HfthIERsNEr= 399 399 399 399
M BRERERSK -1 -40 -30 20 &EERIT 19067 20307 21775 23333
S ARER % -39 45 -49 52 FEHAEER 149 0 0 0
RARMETEHRER 1 0 0 0 RZfERIA 2974 3286 3598 3911
BrEkE 5 5 6 6 FRUIKER 1 12 14 15
B FE 1136 1272 1420 1578 R{ERTEE 981 1084 1187 1290
R%EW A 7% 7% 7% % RXF#E 200 221 242 264
B M 3 3 3 4 HtuReifAs 2632 2892 3152 3413
FASE 1139 1275 1423 1582 REIAfREIT 6947 7497 8193 8893
BN 7% 7% 7% 7% KEIfERR 663 663 663 663
SR 22 269 301 337 374 ReftfES 0 0 0 0
I 869 974 1087 1208 BBIEATHEFAGR 723 723 723 723
JABFEARREAENFFE 840 941 1051 1168 HfthiEmEnats 163 163 163 163
DEARARIRR 29 32 36 40 HREI 8496 9046 9742 10442
EPS (7T) 0.79 0.89 0.99 1.10 AR TFEATMBEENG 10419 11078 11813 12631
HewEXR (BET) DEARARNER 151 184 220 260
2024A 2025E 2026E 2027E RREAE 10570 11262 12033 12891
EE AL PR 1836 1230 1343 1463 FAHARBHRNE 19067 20307 21775 23333

AR AER SR E S 6 5 6 6 EXIER

KHEARBUR & -7 -20 -20 -20 2024A 2025E 2026E  2027E
mARMZ S, 35 -10 -10 -10 Sk 0.79 0.89 0.99 1.10
Hith -128 94 94 93 SREENSRK 1.73 1.16 1.27 1.38
BEERDMESTEE 94 119 118 M7 HERE 14.94 1334 1195 10.75
HEME 0 0 0 0 WER 1.20 113 1.06 0.99
RS 7 0 0 0 EV/EBITDA 6.92 6.13 4.95 3.89
AT CRL) 471 -149 0 0 BEFUEE 44%  46% 48%  50%
ERAA -300 -300 -332 -367 BHEEWRER 81% 85% 89%  92%
Hith -1673 0 0 0 HFIZE 49% 50% 50% 52%
BEREDNSTPH -1495 -449 -332 -367 HErfafRE 44.6% 44.5% 447% 44.8%
NERRE (RELEETINEMH) 247 662 893 979 REFEAEX 0.90 0.94 0.96 0.97

BRRIR: KBQE, KLIESMAM
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2 BT
TIWITR  RELHHER 12 BRI KRR X B EIE XS TR RMERR AR EIE N EE, IREEINAIT
BATEN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEBEXESTIHRRMERE
REER  MEXHAER 12 DA RAFMKEKIEEX BEE S TIHR R MR RA R EE, REEWNATRIER:
X A ENEHEXRIESETHRKREEEEREAT 10%
B AAXNEEEXESTIHRRIEEEKIBTE 5%~10% [
oM ENEBREXRESTTIHR R BKIETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEECKIENT-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHIHLUPR 300 FHAERE; FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHEILARR) AEE, BFEMHEEBEAELE.

DYl

flnbi: HiX

Add /HT O X #riEek 200 SELSRA O B 22, 23 & Add /EUX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SRRAE 15 F Add /RYITRE X RO 1 SREEERT 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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHK LT KTIESROAERADEGPEILIESTAINREASBILSHEE, EELFUSHAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIISAEL (F8) ARARESEIRELT. KITIESEL (F8) AR
REEAERLESFLAREFRBRZAEN FEHFRETN W FER (FHRBRIOREEER) , FRE&%SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMATIITWRIIRERIW . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFSEHTENRAERL, REBRENGMTHEAREMZEL, BETASREBR. BXK THils. REEHE
R RB EMEARKFBTRBRENKG. AR ENRBENTHEN. 2L, EXFHUR. ERTERWNESE, T3
FEXNES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLZHENRIEN, REFRUIHEER
BARAREERNAMEEL K. AARREHFFAEEEABRXNEA . BLIIABIESFNBIEREN . KRB BEAURSSRIRES RN
REBTRFRITU SR ERSSEH MBI S BINRERE. BXEDA. REA. AEFHAERR).

AREFBTOMURBBIWAEATHARREE, BFRETEMAIEANERER. BFEFE, TEHEAANFEERXT
FEIESN &M TREREINERE . REBRNN AR EBREIM AR UREARREMERE, FEFERESATLER

AIRERHA B BRLENNRRAERT T LZHARESHRAM, AREFEMIEFIIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERBNG, AR ATULKHEMESARERHREEFT —BRETRERRE;
FREMRRAARARZRATRRR . DBEANTTE, HARKRALAREMNBTNNLG; KT TRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITROIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHAITENIEFENIESTFEEREMBRFES KBRS #RERNF HR.

ARERNARRBAE, ARENERARGAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[EMNMR/RAL (RILBHMES) . WESIAIUEMELNERERAN, BEASNAREHITHIFERRNSIA WHFER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIREZVHARFENEEREERLFEETHRE. REBRNARAREELLAREN, A28HF
RERHEIBFRAREFTENRF

ARBRE—HIF.
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