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REREEK, BELXFE

WEEZR

NEI%Th 2024 4R, EESLIIIN 342.3 27T ([EEE+25.6%), SEHAE 4% F)5E 39.0 127t ([F
EE+9.1%), SEIYAEFNAEEFIE 38.7 12T ([FEE+4.5%). 2024Q4 SEFIRA 90.5 127t ([FEE

+14.3%, IAEE+10.3%), SLEVAESFE 8.5 12t ([FEE+31.6%, ¥REE+3.5%), SEIUAEH0
% F5E 8.1 127t ([EEE+1.4%, IREE-1.4%).
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ZERBIEK, ZELLFE

NAEMR | RiFRE

BATE EN | YR

Ek AFERBRE

NEEF 2024 FIR, LESTIUGA 342.3 27T (FELE+25.6%), STHYARE2F5E 39.0 27T LHIRRMN(T) 21.80
(BLE+9.1%) , SEIUAEINAEEFE 38.7 127t (ELE+4.5%). 2024Q4 LY A 90.5 12T BRA(R) 212,322
(EtE+14.3%, EREE+10.3%), SEIVAE4F)E 8.512 (ELE+31.6%, EREE+3.5%), SLEL SFIBARR/BER (77 BR) 211,569/0

VAEFNIEEFE 8.1 12T (ELEE+1.4%, FREE-1.4%). ABIE 10 BIRLZIELLIF 3 T (& BRI EGT) 14.61
N b ik \g 24 BH A N ; %o

B, XIS D LEFN 2024 2 FEF N BT EITH 2024 FAFVAREEFERY 32.64% [F128 BB (T) ST

BT FE: B4 2026 4 3 B 28 AL

® NMEFHBHLLERKERSKEE, EELHKLERIE. (%, ARTE~RRE.
DMF. 2 ZF. BiE. ¥E. CABR. B 6. =REkK. DMC (ER_HE). BiR AR EGE 12 1 F)
24Q4 TiHNIBIRLE T 1-12.8% 0.4%. -7.1%- -11.4%. 1.4% -12.3%. -9.4%. -5.7%-
-0.8%- -5.0%. #HE, 24Q4 ARFIMEM 52 HI/FIREFRER=HNE, 24Q4 B

SE7
£&EFH

®

RO @ IR BERROTE S FAURRHRIE 5= R BIRLE S DI 1£-0.4%.
46.3%. 14.6%5-2.0%. M, AREBEMEUEL. M. 7 2404 THNIEILL 'MM
BA-57%. 12.7% 0.2%. NEEBRAS, MZBRSTUHATHAR, KL TH

IR T BFBEERSS, 24Q4 AFEFEK 15.1%, IRLE TR 2.5 pct, HFIFK 9.9%, IRLE
TB% 0.9 pct,

® ESRMEMEBfTLFRELE, AMFRERBTRERE. ARETEF~RRE.DMF. 2=
. Bile. EE2. CABR. B 6. =ZBER. DMC. & 25Q1 (&= 2025.3.23)
TIHMIEIREETK-3.4% -2.0% -1.6%- 2.3% -12.2%. -3.2%- -5.8% -10.7% -14.2%. - (RBEBMBSEE, SEENRIRE) 2024-
-6.5%, RimEHEKREREMTULF=EREMSHE=RNEH—TE%. BERET, REE 11-03
KPRV RTFE. EMFRERING K, IR RENMERASTUERIET, REFERE - (FeEtEsRK, WERMAT) 2024-08-24
HIEFE; S TRETN PBAT. PAGG. C ZRBE~LEHTE KA, BFABGEOH; B - (WEHIBBRN, BFIFNME) 2024-05-03
Fa1E TiF PTA. EVA 12 NBL R B RIEKIRE T, MISHEHRTT; DMC/ER TR
FRATRT A, FEFAEERIESHK. AR EERRUEE. 4K, 7% 2025Q1
MIHMIEIAEE(L-18.4%. -0.7%. -0.5%, ZUERIERENAE. SHRE, AFE
A TFRAKRSME, EERRBTRNFENE, UAREEFRELE, EMmAMEHEF~
REPEEREEI, EMAMNREYE, EERAGERLHE.

*  FMETEEM, HKAKSEFFARRRRK. ENABERRIEFERNERT, 2
AR TIFEAC THMR R, REFRNE, BREBATSR. 20 HrE—
TCRRONFRMERE . 58 " BN FFEHEICET— R, RIME RSsE, SIEKMKK, Bal
FIN—HAT B B IR IRFARL, — AT BfeD st , RN AR Bt R R = itk
RIHIA B IRFI#% =

o NARESFEMESTRAEN, FRASEENRANS, B ARSHMELLIRT
BXHRRER, STUFERES, —CRE LR EBLSER. Wit 2025-2027 F RoNTC)
VAR FIAS BN 37.541.7/47.2 25T, HiF “EN o Bl o Yok

MB@*&TJ——\- ".'O././,.:“..t@‘
« THERRRES I,

ZERERIR: Wind
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1. THBRERERRTS. A58 THEENATRARTLRN, THEABR
RE AL, B)ENRR R TR AN A DA E SR,

2. FMEHEETHH. NRARRAFBASFERNEL. HELEMLIE. W

IMERERTU T FMEIFE /R, I B SERRE BB UG AR RITUHPRT, WTRELRTR
BT R T R AR, FMREMEE LS.
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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 34226 33087 37544 40424 t5THESE 1398 2000 2000 2000
[ER125%:S 27821 26491 30183 32294 XS IMEERERT 0 0 0 0
EF 6405 6596 7361 8131 RrUIKER 84 81 92 99
%E I A 19% 20% 20% 20% 7755 1319 1512 1747 1748
B F S ZHM 201 199 225 243 TRATIKFR 641 610 695 744
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3933 3917 3930 3929
HEEH 89 86 98 105 #EINE=ET 7374 8119 8464 8520
%E WA 0% 0% 0% 0% KERRDIRE 0 0 0 0
EmEER 335 331 375 364 BEMEU 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 30056 38679 44182 51275
&% H 661 596 676 728 EHER 2367 2683 3050 3392
R%E A 2% 2% 2% 2% wE 0 0 0 0
T4 5 %% FA 220 600 665 665 MBIEFTERAS 51 51 51 51
%E WA 1% 2% 2% 2% HfhIERMEF 6808 6608 6408 6608
m: EBFERERK -28 0 0 0 &F=@Eit 46658 56140 62156 69846
ERRERK -28 0 0 0 FEHALEER 0 1322 1374 1840
RARMETEHRER 0 0 0 0 RAFERIR 2304 3132 3034 3532
BrEkE -32 -31 -35 -38  FRURMTR 0 0 0 0
B FE 5008 4887 5437 6151 [y{TERTSHEM 227 232 255 278
%EW YA 15% 15% 14% 15% NZFi# 188 268 255 301
=RZ N6 7 0 0 0 EfthRziffa 2808 2633 2870 3063
FASE 5015 4887 5437 6151 REIAKEI 5526 7587 7788 9013
%EAITA 15% 15% 14% 15% KEAfEER 8224 10224 10224 10224
FriSfiZ A 836 855 952 1076 [iftfEs 0 0 0 0
EFIE 4178 4032 4486 5075 BIEFTERIAE 17 17 17 17
B FB AR EENEFE 3903 3749 4172 4719 HAthIEREN AR 63 63 63 63
DRIBR RIS 276 282 314 355 fARALT 13830 17891 18092 19318
EPS (5t) 1.84 1.77 1.96 2.22 ABRTHRLABREENG 31018 36157 41658 47767
HewEXR (BET) DEARARNER 1810 2092 2406 2761
2024A 2025E 2026E 2027E PBR&EMNES 32828 38249 44064 50528
EERIS RS 4968 7564 7507 8893 RERMEAEIE 46658 56140 62156 69846

BEREREKERE 0 -31 -35 -38  EAIEHR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -15636  -9853  -7060  -8456 SWEH 1.84 1.77 1.96 2.22
Hith -3538 200 200 200 ERAENER 2.34 3.56 3.54 4.19
BESER IS TAM 5075 -9684  -6895 -8694 A 11.86 1234  11.10 9.81
REmE 0 0 0 0 mWgER 1.49 1.28 1.11 0.97
RS 0 0 0 0 EV/EBITDA 6.85 7.42 6.72 6.33
RITEERBE CRD) 676 3322 52 466 HEFIER 84% 67% 6.7%  6.8%
ERRMA 2218 -600 -665 665 BEFEUEEE 12.6% 10.4% 10.0%  9.9%
Hith 1154 0 0 0 &F=E 1.4% 11.3% M1% 1M.7%
BYOERIS AT -388 2722 612 199 BrEfAfRE 296% 31.9% 29.1% 27.7%
NERRE (RELEETINEMH) -495 602 0 0 BEFEEER 0.73 0.59 0.60 0.58

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  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE 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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S HrIm A BR

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

EBREKRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
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
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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