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NEIR T 2024 FEBIRE, 2024 FATLIEUIN 299.54 27T, FIEE TR 2.59%; LI
VIEREFIE 21.61 27T, Htti%‘hu 33.38%. 2024 FHEMEFE, NFEME KA 95.28 2

JT, [EIEETRE 2.66%, ¥REE Btk 36.19%; BZFEEYARSEFE 4.17 27T, FEE Lk 68.08%,
IRELTBE 23.94%. EFIGENRENE, 2024 FEFM RO 7 FH#5; ROHELMSTIZER,
SETEENE,; MXITRBEE, BEFTARERRTEENARE; BEHHSERENE
R, PighigiE L RSRAFALEMENANLRAER, ARAAERSFiH.
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SAC: S0490520080009 SAC: S0490517110001 SAC: S0490521080001 SAC: S0490518070005
SFC: BUT964 SFC: BRP550 SFC: BVO790
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THESNEMNENINE, aFITRREEE

SN

~

EHEE

NE)RT 2024 FHEERSE, 2024 FREKZIE WA 299.54 {Z5T, BT 2.59%; LI
J3E%F05E 21.61 27T, EELIEHMN 33.38%, 2024 FHEPUERE, AFSLIMENIKA 95.28 7
7T, BELETRE 2.66%, IREE LK 36.19%; BZFEARISFE 4.17 25T, FEE_Lik 68.08%,
IREETFE 23.94%.

HHTE

RAERSEHERINESTEER, 2FEIFRERFSM. 2RTFREREASNESTIE
Big, 2024 F£5xpL7T 46 ESELM 34 EHRMHEE, FEHEEM 100%H 62%;
FeAK 39 FESEIRM 30 EARNE L 23, LB 95%HM 43%; T 373 R EBKE
LR, B 31%; iGN N T & 45.39 Bk, FEEURD 4%; RKEE
EEAIRA 2.87 FIfER, BEHIEK 15.73%. =F TIFERIFSA

EFRENBELE, 2024 FEFEL) 7 FHH. 2024 FHEEFIXILT 12.28%, FLL
$RF+ 1.53pct, £FEEFHRZR 2018 FLURFHKTE, AERAEFRRENRZREFEL
L TIFEEERTT.2024 F24, RRF/ LIEIIRA 2.87 HARX, BELRF 15.73%.

2024 FFEVTHBE, BEFITERERRTIERDERE. 2024 £ LR LI THHEE
#1302.44 {Z5T, BELRED 11.01% (2023 F[HE&E) . 2023 FEHEHTHEITHEE,
EEEREPREFITRSHAN 400 Z7T, BB 1%, HRARFERRRHE.

BFHSTREBNEKX, RiEHEE L=ARFERS R SRHTRARTEBERK
IR, BthAim. RRSHRAXRD 57 36.72%H 47.01%, BRKGH. KRS
IR 7.69%H 7.55%, KK/ E. FKRIFENBSEZS FHSERALER
GUEFITIE. B 2025 FHEEHAAF A SHN 1,250-1,350 27T, A% 2024 F
NEEHEARFT, MEEHFEERSE. BESFIXERES—HBSALRIE, FK
TERANMBHNERLERRHEK, BHIERES X5

RNERZBBMNE, ARBEFH. 2025 FENFLIERSY o, “FRERE" EX3
BBNLIERE, MrERERSEIHERFTNLZRIE, RENEREFEF LR
FENFIS, BERARKREFEKNERS|E. RERFFL REFELEERAE
PR AR ML RYIB, R TRESVSHREBSRED TIURRELR R

EARERERT, ARAAREGUTRERER~RENE~ORER, BLSRANESSLE
W 2024 FHARFRLIESLF] 8.89 27T, SLUAK 41.12%, SLSHE 2016 F[H
EHE. AREELENE, HLASTEERRFSIRTT.

BRERARRAZES, ITAF 2025 £-2027 F EPS 7 0.54 5T, 0.60 jTH1 0.65 7T,
SRz 2025 5 3 B 19 HEMNHY PE 45079 10.33X. 9.38X 1 8.61X, 4EfF “SLA” i
g))"(o

R~

1. EFF# AR TE

2. BElFFMiZEEHRRNNEK.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-03-25

REMR | AR=F

FPR I | 4EFF

ARERBIE

LRI (T) 5.60
BERA(AR) 442 135
IBARR/BRR (71 %) 442,135/0
BRREEE(T) 5.94
iE128 \&E/&EMN(GT) 6.96/4.75
e B 2025 4 3 A 19 AKEH

AR LLEGE 12 ™ A)

EmIE %I SFIR3005E KL

19%

6%

-8%

St

21%
2024/3 2024/7 2024/11 2025/3

ZERERIR: Wind

EXHR

(BFEENNE, B=FEEWHEHEIEBK)
2024-11-03

< (TERLEFELSRA, SIMEITEHE
HniE) 2024-08-21

ATEEMHTERE, TUEHRET R LR

25) 2024-05-15

B L HRIF5)
WIS NERF
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« BESHENAIETER. FHEARRE R, ENEIBISREFIKE. k. BUA.
TR, HBEFESEREM, RUEESRN BRI, £HMERNE, A8
SHNED BT MRBNHE TERSIFEATRA, KFH SIER 2 HIED
BRAZIRAN, NFRSTIREMRSOTHRMEE. HEIREHERR SN EENE,
AR S RRETURNRSE.

2. BRFTHEEHERIONK. HEEUE. TR ERFHXEBCR. BIEHE. ZRE R
By AT gELA 85N B R AL Rz E M -
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 29954 32276 35217 36670 1KHASE 6067 8406 11815 14448
[ER125%:S 26275 28219 30707 31848 XS IMELRE 10107 10307 10507 10707
EF 3680 4057 4510 4822 NUWKER 7557 8143 8885 9251
%E M IA 12% 13% 13% 13% 7Fi5 754 1065 1159 1202
B BIS MM 140 150 163 170 FUSHER 958 1029 1120 1162
R%EAM A 0% 0% 0% 0% HtReIE = 3576 5343 5234 5481
SHEEER 34 37 40 42 FEhgeEait 29020 34293 38719 42251
%E WA 0% 0% 0% 0% KERRDIRE 0 100 100 100
B 361 389 424 441 JERMREM 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 12447 12069 11692 11314
&% H 1227 1033 1127 173 ERER- 2172 2132 2093 2053
R%E A 4% 3% 3% 3% mE 0 0 0 0
15 % FA -146 79 147 129 BIEFTEMER 461 461 461 461
%E A 0% 0% 0% 0% HEfhIERE~ 4132 4457 4657 4857
m: EBFERERK -26 0 0 0 &F=@Eit 48231 53512 57721 61036
S ARER % 2 0 0 0 fEHAERER 0 3000 2700 2300
NRMETEHRE 107 0 0 0 RN+ 13145 13288 14911 15231
TR 202 323 352 367 FAUKMIR 0 0 0 0
B FE 2637 2892 3179 3459 R{FHRTHE 547 567 628 646
%EW YA 9% 9% 9% 9% RRZFHE 553 530 602 619
ERIZN 53 41 -39 -39 -39 EfthRzhfalk 4181 3905 3989 4442
FASE 2678 2853 3140 3421 REIAMEIT 18425 21290 22830 23238
BN 9% 9% 9% 9% KHAfEER 130 120 120 120
FiSHizR A 491 428 471 513 RifffRss 0 0 0 0
HFE 2186 2425 2669 2907 BIEFTEHLAM 37 37 37 37
B FB AR EENEFE 2161 2398 2639 2874 HfthIERENAR 1364 1364 1364 1364
DRIBR RIS 25 28 30 33 fmfEAT 19956 22811 24351 24759
EPS (5t) 0.49 0.54 0.60 0.65 JABTHEAFAMBEENG 26267 28664 31303 34177
HewEXR (BET) DEIRR AR 2009 2036 2067 2100
2024A 2025E 2026E 2027E PBR&EMNES 28275 30701 33370 36277
BRI SR 3850 1339 4511 3803 MARARAINEE 48231 53512 57721 61036

SRR K E B & 342 323 352 367 EAIER

KERARR AR 0 -100 0 0 2024A 2025E 2026E  2027E
mARMZ S, 434 -569 -569 -569 ST 0.49 0.54 0.60 0.65
Hith -3881  -1564 -439 439 ERAENER 0.87 0.30 1.02 0.86
BEERDMESTEE 3105  -1910 655 641 THERE 1119 10.33 9.38 8.61
HEME 0 0 0 0 A 0.92 0.86 0.79 0.72
RS 0 0 0 0 EV/EBITDA 5.58 5.99 4.51 3.47
RITEERBE CRD) 90 2990 -300 -400 BHEFEREER 45%  45% 46% 47%
ERRMA -650 -79 -147 129 B E 82% 84% 84%  84%
Hith -35 0 0 0 HFIZE 72% 74% 75% 7.8%
BYOERIS AT 776 2911 -447 529 BEEfAfEE 414% 426% 422% 40.6%
WLHRE (RSLERTRIZM) =30 2339 3409 2633 HAFEARX 0.62 0.60 0.61 0.60

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/ (430023)

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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAMEEN, SARE PPN REENES T E A AERRELRIR . BRIEBHFE R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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