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NF] 2024 EE RN 57.31 1278 ([EILE+6.56%); VAEH4%F5E 8.1 127t ([EIEE+29.95%),
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/4] 2024 FEWBGA 57.31 25T (FILE+6.56%) ; YAR4FIIE 8.1 27T (RIEE+29.95%), LHTRRAN(TT) 10.30
AE%FIE 7.62 27T (FIEE+36.79%), Hrh 2024Q4 BB 8.44 25T (ALE+2.11%); BRRARR) 221333
J3E4FE 373.51 Fo5T, E4FE-628.77 HT, SLIUES. FBAR/B 5 ) o S
EHITIL SRS HE(T) 4.75
° HMEYHTR. ANXMBMITH. BNRORE: 2024 FAAHEN 144 5T, H12RER/ERNGT)  1052/6.90

REE+2.62%, W EILLIZFE 4.31%; 2024Q4 N F B/ E+2%/+0.1%. 2024 FEHY e IR 722025 5 3 27 BT

BRI LB 13.96%, B/ rhR4/ KR @A B EE+13.97%/-11.41%/+13.48%,

ERICHBRRNBERT, AREEHEN~ RN TASHELBHEK, HRIL S EEL T HRIMALLEGE 12 1 8)

FEMNIRTT. DRERE, BB/ IA/ AN G L +6%/+46.71%/-4.72%1+20.51%,

BRILEE JRIR300F5EL

RIS EIR A E. HRIGRE, LR EARL+7.45%/-10.37%, FHHEREKR
%, ARMRHTE

&%, A7 H—FF L. 20°/: NW
BH A TARRAENRT, AASREEFSE. RERS, EMENEELE TR, 2 ™

e =
7] 2024 FEMR AR L T 2.4%. 235 2024 I3 88 FIRF LE+2.54pct & 14.14%., H hee . man e
FEFIZEE LL+3.48pct E 46.3%, HREIEAZERFLE+0.52pct & 22.57%, EHMHTER): FERIRIR: Wind
HEHRAX (Ett-0.3pct). BEHHE (FH-0.01pct). HILZFERAE (FLE+0.32pct)
ME#EAE (EHE+0.52pct) . B FiL MM (EH-0.21pct) . 2024Q4 EFIERFEL sasmre
+1.14pct E 28.84%, BFIEEME.
- (BTME 2024 FEFRAF: BREGHES
® [ 2024 &£, AFBANERRE TS, cEHESHRIEERRR. KR8k, AFEHER MBI, ALY 2024-1105
SEREE, RHFSEEE, BUAD, INSEEAARRE. TaL, BEHT PO, R
BOTIE 1985 SH&. ARLETHRAREME, ENARBERE, T 5 —sesmeamms 2026000
2025/2026/2027 £ EPS ¥ 0.44/0.50/0.55 5T, XfRz PE 3 24X/21X/19X, 4 “STA” e
FRe K, ATLAFHREE) 2024-05-13
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1. BRMEREBRE. TENFTUINELZRITREERNEESIREINE, BEE
FHERLEE, RREABRKRETTZ2IE 50 LHHE, BNARAEERERIEHXE,
ERRITUEBELZERRTL, BFRAELARESERN A HFEMEMPUXEEEE

2. Tl HEEH—LMEINE. BEBTRELSEE, TUHEAFT—BHERMRER,
EETRSSEEATIESH—SME, BRTBME—IHA, Sl EERRF =4
—EFM.

3. HBEEHBIBELAERETXKE. HESABN~MRIT. REEN. BEHFERER
WEHBEAHEIE, HASEEFEETEREEIEEIBRLAERT, WABKE
RIBTEIRIEE HiRE BkAR
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 5731 6079 6409 6734 WKL 8198 4254 3811 3236
1454 3077 3157 3241 3332 ZBMELBEF 160 160 160 160
EF 2654 2921 3168 3402 RUMKR 23 25 26 27
%E A 46% 48% 49% 51% 75 660 1290 1211 1196
B BIS MM 479 511 538 566 FfIMKER 15 20 20 20
NEAM A 8% 8% 8% 8% HfhmshEr= 33 33 33 33
HEEZE A 853 899 938 978 RENEF=EIT 9089 5782 5261 4673
BB 15% 15% 15% 15% KEIRRAIRE 0 0 0 0
B 425 467 478 509 H‘EMEU 48 44 40 36
N2 ON 7% 8% 7% 8% BEZE&EFEI 3216 3881 4342 4833
&% H 179 182 192 202 ERE 2208 2864 3479 4152
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA -165 -204 217 229 BRIEFFERAS 412 412 412 412
%EMIA -3% -3% -3% 3% HfthIERzhE~ 935 1132 1313 1505
m: EBFERERK -11 -20 -19 20 &EEEit 15908 14114 14847 15612
S ARER % 0 0 0 0 JEHIRER 2450 0 0 0
RARMETEHRER 2 2 5 5 R 502 500 518 533
BrEkE 0 1 1 1 FRYHFR 0 0 0 0
B FE 951 1134 1309 1443 RSERTEHEN 171 167 173 179
BN 17% 19% 20% 21% MXFi#E 46 62 61 64
B M 2 2 1 2 HftuRspfifs 1297 1312 1347 1388
FASE 953 1135 1310 1445 REIRRESIT 4467 2041 2100 2163
%E WA 17% 19% 20% 21% KHAEK 0 0 0 0
PSR 2 A 122 148 170 188 RIfifis 0 0 0 0
I 831 988 1140 1257 BIEFEFHAML 25 25 25 25
JABFEARREAENFFE 810 963 1111 1226 HfthiEFRENAfMR 839 839 839 839
DEARARIRR 21 25 28 31 fRET 5331 2905 2964 3027
EPS (jt) 0.37 0.44 0.50 0.55 AR TEARAMBEENG 10510 11117 11762 12433
HewEXR (BET) DEARARNER 67 92 120 152
2024A 2025E 2026E 2027E BRZHRANZS 10577 11209 11883 12585
EE AL PR 1069 1039 1662 1759 MFERBAHINGE 15908 14114 14847 15612

AR AER SR E S 0 1 1 1 BIRIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1122  -1900 1451 1577 SRS 0.37 0.44 0.50 0.55
Hith -1329 -205 -189 203 HRAEUER 0.48 0.47 0.75 0.79
BEERDMESTEE 2451  -2104 1638 1779 TRE 27.02 2367 2051 18.60
fREm i 0 0 0 0 %X 2.08 2.05 1.94 1.83
RS 0 0 0 0 EV/EBITDA 1592 1291 1365 1259
RITESERIE I ORD) 3123 -2450 0 0 BHEFREE 51% 6.8% 75% 7.9%
ERAA -305 -429 -466 555 B FEIRER 77% 87%  94%  9.9%
Hith -2404 0 0 0 BF=E 141% 158% 17.3% 18.2%
BEREDNSTPH 414 -2879 -466 555 PErefafRE 33.5% 20.6% 20.0% 19.4%
NERRE (RELEETINEMH) 968  -3944 -442 575 BEFEAREE 0.36 0.43 0.43 0.43

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/ (430023)

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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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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