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BRER | A8=17F | EMFRE (300938.S7)
SMFRAE 2024 FHRAI1E: BERMNRESRIE,
XiENRE A SFEK =

REER

{EMFREL T 2024 F4R, EESZWEW 7.25 12T, FIELiE 6.7%; VAR%FE 1.76 12T, [
Ebi¥ 7.7%; FRAEVIEEEFIE 1.65 27T, FEIEEIE 10.8%. 2024 FE5ZFEMNEUIE 12.4%, B

FRS~=RENERE, KEREHERE TR, ARRINFAGELQR, HERRHEK
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& BEE RO B
SAC: S0490517090001  SAC: S0490517110001  SAC: S0490520070003  SAC: S0490521050001
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EIE&ETRIGFATREZERSRR



[)

KyLut>s
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=MFRE (300938.82)

SMARE 2024 FR ST

RERNZERE,

KEV/ANFZIBER S

EHEE

SRR 2024 4k, £FEXIEW 7.25127T, FELIE 6.7%; 3RFFE 1.76 2T, F
EE3Z 7.7%; #03EYVAE%FE 1.65 27T, B 10.8%. H, Q4 Eix 1.74 27T, EILLIY
3.0%; JARHFE 0.331Z7T, EILLIE 8.7%; #MAFYIRFFE 0.33 12T, EIELIE 21.9%.

HHTL
o ERWENHENE, MR REHERE TH. 2024 FARUSURNT: 1) KR

M: B 3.06 27T, EILLIE 12.4%, FEICRIFEEUE L 20.8%/30.8% AR AL 1< H
Wi, RERNEWEEAMNE, BUEERAFRUE-ENERS; QRMIE 20
F, ERESBHRADEAEERNAUSABERSZWS, BREEFHA. BE. /N
B K& KX TORFUL B FRSENIUREN . BB NKF; HstREMLNIA
MRS, Tt T SEMRREFRS; 2) BFES~REN: IUEW1.71Zx, Bt
1#9.1%, RIFRMIZK; 3) HRRE: XIMEW1.54 27T, RELRE 5.9%, HENRTH
ERENIER S, 4) HREEREN: SSIEW0.50 27T, R 22.2%; 5) RS
ERERAR: SCTIEYR 045 12T, EILEIE 7.0%.

FFRELLEERE, BUHSERNEFRTERELRIKE. 2024 FLREHEK 58.0%,
RIEETRE 1.11pct, HAUSZERN. BFRR[HEN. HRREEFRSHN 67.71%.
60.98%. 39.10%, [ELt-4.38pct. +2.17pct. -6.94pct, 2024 TR EW NN ZFE
MEIAR LR Z R RSBENREARKNBEN TR, FITESREE~EFAERN
BRI, MBEYNEI, RERNEFNRELERR. 2024 FHEEAEX 2949%, Fit-
2.39%pct, FRItLZTAXRFLLRTEN, HERRAR/ERERXR/MSEAXGERREZEN
T ERBERKITR 012127, FILHRRAKAEM, TTaE5RESHMRIQNR
BREVBUT % PRI IR A K

DNERRIRTF. SFRLENERFE2.35125T, R 14.6%.
éﬁl,_\%ﬁé’\] 6437 KAt (&),

RAUNBASRE AR, FTEARFHEKEL. SF 2 AMENIRELAEST KRN 2
AIEFKENPRESHRIRY “RIENIRENSBARARERAT", =T7HELLBID 5
7160%. 20%. 20%; EHRAREETE MUY A TN RFHEVEA
BREMBANR . FIEMHE, URAREARRS5EH. ERUKRSITILH, ATH
B 70 & W A TN 8 2% F P o EE RS R — I, 2023 AN =T ALY PEH 30.1
TUE, BERRRIRES, SRARUTNBANEAERKPTRRAIRAFEE
RSN RFAETRE -

BRTWSHE: Fit/Aa 2025-2027 E &1 8.49 {258/9.71 Z58/11.03 25T, FIELH
17.1%/14.4%/13.6% ; JAE 4 FI3E 2.08 {250/2.48 {Z52/2.87 25T (BAREEMNBALS)
[EEEiE 17.9%/19.4%/15.9%, R PE {418 27.0x/22.6x/19.5x; #iF “SLAN” 1FER.

NEFHENAST
DERHA 36.55%, WNRAREE 1.15%.

RBEHR R

T RS MEISEE

FIMTRENR; 2. SREFEFNARRIEITHINE.
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REFRIFATEERSHR

| IEHFARIRE |

2025-03-31

KREMR | ARRIF

BEFR LN | HiH
ARERBIE
LRI (T) 34.19
BERA(AR) 16,395
/JlLﬁAHX/BHX( B ) 11,595/0
BRREEE(T) 7.06
E12 AR E/&ENGT) 50.60/15.95
SE: BN A 2025 4 3 B 28 A&
HiHRMALLEGE 12 £ B)
fERAE SFIR30035 %
BE - HIEEEES
59%
13%
33%
2024-3 2024-7 2024-11 2025-3

ZERERIR: Wind

EXHR

» (EMFRERER I : RUHMBAAELR, T
TEARRHABE L) 2025-02-09

« (S MARAE 2024Q3 SiF: HHFSFMAEE,
RI=ZFESEELIE 7.4%) 2024-10-29

« (EMFRAE 2024H1 =iT: b FASE G
13.1%, EEHTRIFREHEK) 2024-08-18

E L HRIF 5]
WKITHRNER
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W TULRSEMEISEEFMETRENR: BRNRSVBHER S AR, BLHAS
HEZ ARG RETLRUISERN, EHRAREBEFEY KNER, TRESEITL
HEQIEM, TR MEIR M SEEF TR

KREFRABARFIETENG . REEFREHITRERAIUY TLRE 6,
xﬁéﬁmﬂﬁﬁxﬁﬁ%,MEW%ﬁﬂmm&,ﬁEL&$¢mIﬁM\%E%
HIRNIMESIH, ATRES B BRI R R E AR R I
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 725 849 971 1103 KMESE 130 241 304 395
ERIAn#:N 305 359 410 465 T HMEEREF 427 427 427 427
EF 420 490 561 638 RUTMKFR 312 308 344 384
%E M IA 58.0% 57.7% 57.7% 57.8% 7%F% 47 56 64 72
B F S ZHM 4 5 6 7 FRAMEER 4 5 6 7
R%EAM A 06% 06% 0.6% 0.6% EftREIAE™ 56 59 60 61
HEEH 107 123 141 160 RENE=EIT 977 1096 1204 1345
R%EW A 14.8% 145% 145% 14.5% KHRRIRE 0 0 0 0
B A 55 62 70 78 REMEEME 0 0 0 0
R%EW A 76% 73% 72% @ 7.1% BEEEEST 365 374 411 443
&% H 61 70 81 92 IRHE= 34 30 26 22
LB 84% 83% 83% 83% mME 20 20 20 20
T4 5 %% FA -9 -4 -14 -18 BEATEREM 12 12 12 12
LB -1.3% -05% -14% -1.6% HfIEREIER 642 696 750 804
m: BFERERK -6 -5 -5 -5 ‘/ERIT 2048 2227 2422 2645
S ARER % -12 -10 -10 -10 FEHAERER 3 3 3 3
ARMMETENE 1 0 0 0 RZAFERIR 86 90 103 116
BrEkE 8 9 10 12 TSR 0 0 0 0
B FE 204 241 287 333 fTHR THE 20 24 27 31
B WA 28% 28% 30% 30% RIXHiEE 13 13 15 17
ERIZ N6 0 0 0 0 Hftvmzptafi 76 109 121 134
FASE 204 240 287 333 mEIMRETT 198 239 269 301
BN 28% 28% 30% 30% KHAfEFR 1 1 1 1
FTiSFiZR A 23 27 32 37 MfHRE 509 209 0 0
I 181 214 255 296 BIEABRAGR 12 12 12 12
HEFEARREENSEFE 176 208 248 287 HfthiEmsfafi 66 66 66 66
DEBR R 5 6 7 9 R4t 785 526 348 380
EPS (5t) 1.16 1.27 1.51 1.75 FEFEARMEENG 1184 1616 1982 2164
HewEXR (BET) DEARARNER 79 85 93 101
2024A 2025E 2026E 2027E RREHAE 1263 1701 2074 2265
EE AL PR 235 327 324 371 ARRBRERNE 2048 2227 2422 2645

SR AREKERE 0 9 10 12 BFER

KHEARRBUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARM S -166 -136 -176 -184 SRR 1.16 1.27 1.51 1.75
Hith 47 0 0 0 BRABNER 1.46 2.00 1.98 2.26
BEERDMESTEE 119 127 -165 173 WAERR 29.5 27.0 22.6 19.5
HEME 0 0 0 0 WER 4.66 3.47 2.83 2.59
RS 0 0 0 0 EV/EBITDA 2222 1817 1494 1274
RITEERBE CRD) 4 0 0 0 BEFUEE 8.6% 10.0% 11.0% 11.7%
ERAA -38 -89 -96 107 BFEWEER 14.9% 129% 125% 13.3%
Hith -305 0 0 0 BF=E 24.3% 24.5% 255% 26.0%
BEREDNSTPH -340 -89 96 107 BErfafRER 38.3% 23.6% 14.3% 14.4%
NERRE (RELEETINEMH) 223 111 63 91 BEFEEEX 0.35 0.40 0.42 0.44

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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