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B 2025/4/1
L AT AL (L) 7.74
—F R & RIK(T) 9.24/6.59
EfL(L ) 384.10
RAB T ARG ) 383.28
B A(TRR) 49.63
FABRE A (TTHE) 49.52
I 3AH #F F (%) 22.15
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HBEERR: RR

A8 KA AR

(T —Bm#msam 248 N 8k, &
RABE YL —N M58 T H IR
%) -2024.10.28

€Q2 dedk )3 AR IE K, AT LIRIF
ERKBAE—NE]REEZHR
%) -2024.8.13

(o MR TR K AR, AT kR 3T

o L ENETHE, A, LB I kiR LK, HH “EN” IR
2024 2 8] R HLE X 269.31 12T, Rl+2.41%, SIIEHEA4F) 22.20 12T, F
16-10.43%. 3t Q4 # & Z, N &) EIE K 6559 12T, FlH-0.87%; FIYJ3E
H A8 2.05 12T, FH-62.66%, 3£rb-58.64%; 55IIwdEis 3 &4 4] 1.75 10,
Rrb-61.43%. 2024 F Q4, T . A-TFHMEFRILTH, #HE N LS,
AKRAE T BT X T RA 66 4T F A48 /> . RBTL F R KRBT RE F,
TR, AT AA R LT, &M TIANE 2025-2026 555473 2027 F &A1
M, RV EAFE S AR 24.74 (-6.56). 31.10 (-7.32). 38.22 {z ., EPS 4
A% 050 (-0.13). 0.63 (-0.14), 0.77 T, HATAH*T & PE £ #1H 155, 12.3,
10.0 2. » a3k 15 eb A4 = e e 32, A4FASImK, $f8F “EN” A,
® Q4 RAMERILHKE TR, T_BMETH, NLGIFLTH

BT NNABF Wind 5§, 2024 4 Q4, T 8 44 -F ¥ M 44 4 8,247 7L/wk, 37 k-6.49%:;
2R M A IR EL-12.81%; T B -FHAM 25 K24 2,299 /b, 3 H+15.07%.
BRFER, TR TR, £F KRk, RBONEFHE, FHQUT
ZBRITLEAEKTRS, TAKE. Q4 AL 40D FHMA& A 24,120 ik, IR
1b-5.71%; @M £37HK-6.05%. E/RAF PTMEG M 48 T 3k A X 3Em 45, &
ALHET TR, FH Q4 ALMI Tk, RE 2024 FJ&, N8 FH A4~ f 32.5
Fok, ©BRZAE 1355 ek, A, OB R ARSI G L4 R & K,
® THRELGT ZRWEHCL_BRER, ATy EIBUEEF

LATRA 66 FIHEFHRT T /T B B A FAL, FELFE., i,
RS B A Rk S A B BT I ke e, AR A 66 4T Mk R IFAR
WMy =, B miEadh R ERK. AL H @, 2025 4% H 35~ A IR,
QIENE 10 ek, TERE T ok, T &E 3 o Zh, Ty ZHALE,
BRAALEREK, B ALT LT AT, AN ELBMEE KR, RAST Ho

O A&7 : RNEFLARAAM, R4 KTk, T B IR A,

A o, W 4 10 2 A R ALAS AT
PIRKRF—NARERNRE) 2023A 2024A 2025E 2026E 2027E
-2024.7.14 2 LN (F T ) 26,298 26,931 27,645 29,799 30,468
YOY (%) 16 24 26 7.8 2.2
J3 5% 138 (T 5 ) 2,478 2,220 2,474 3,110 3,822
YOY (%) 12,9 104 114 25.7 22.9
A1 % (%) 15.3 13.8 14.7 15.9 17.9
%A £ (%) 9.4 8.3 9.0 10.4 12.6
ROE(%) 9.9 8.4 8.5 9.9 11.0
EPS(H#:%/7) 0.50 0.45 0.50 0.63 0.77
PIE(1%) 155 17.3 155 123 10.0
P/B(1%) 15 15 13 1.2 11
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 20053 18895 23101 24390 29165  FaMA 26298 26931 27645 29799 30468
e 10169 7068 12056 11351 17904 Bk A 22262 23205 23570 25061 25022
R &Y YR &) 2488 2629 1872 3248 2063  FLALL A e 102 118 117 128 130
B RN R & 35 18 37 22 38  EFLHEA 194 212 213 232 236
AT IR 676 778 715 895 751 FRFA 430 408 435 460 475
oy 3621 3718 3736 4189 3724 HRHER 901 809 889 927 964
AR 3062 4685 4685 4685 4685 W% A -146 -136 -143 221 -341
ERFH T~ 15455 17071 16539 16557 15834  FABALH K 52 -181 0 0 0
KA 759 852 1019 1190 1360  HHulkE 196 300 187 208 223
B %~ 11368 10817 10288 10139 9332  AMAMMEZIIKE -3 2 -1 -1 -1
T 1159 1380 1504 1649 1760  HFEAMKkE 94 127 99 106 107
H AR R T 2168 4022 3728 3579 3381  HAKEMNKE -4 3 -5 -2 -2
gl 3 35508 35966 39641 40946 44999  FLAHE 2768 2563 2834 3510 4297
A G A 8978 8016 9266 8213 9047  FLIMEA 8 24 18 21 18
48 I 2645 2795 2795 2795 2795  FLIE b 157 74 96 96 106
R A AR RO AT IR 4556 4266 5577 4528 5359  AHEE R 2619 2514 2756 3436 4209
HAbF ) R 1777 955 894 890 894  FTiFAL 140 287 281 323 382
ERS Rk 1607 1398 1347 1337 1287 % #iA 2479 2227 2475 3113 3827
KA 370 2 -49 -59 -109  VHEMAME 1 7 2 3 5
HALAER ) 5 1237 1396 1396 1396 1396 V2 & B 8 B A1IE 2478 2220 2474 3110 3822
R At 10584 9414 10613 9550 10334  EBITDA 3781 4081 3838 4546 5319
JHMFRAE 2 98 99 102 107  EPS(%) 0.50 0.45 0.50 0.63 0.77
%N 4963 4963 4963 4963 4963
AN 3897 3897 3897 3897 3897 2023A  2024A  2025E  2026E  2027E
[ & 16043 17518 19538 22070 25254  BRKseh
12 BB S RERE 24922 26454 28928 31294 34558  F AN (%) 1.6 24 26 7.8 22
RAxA R AR A 35508 35966 39641 40946 44999 & L AYiH(%) -13.6 7.4 10.6 23.9 22.4
V38T E)AF T -12.9 -10.4 11.4 25.7 22.9
FAES
24 % (%) 15.3 138 14.7 15.9 17.9
%A £ (%) 9.4 8.3 9.0 10.4 12.6
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EEESOIECH) 9.9 8.4 8.5 9.9 11.0
BEEHALR 2469 3025 5538 1035 7375  ROIC(%) 12.5 10.3 12.9 13.9 20.2
b IR 2479 2227 2475 3113 3827  fEfmEeA
B FEAY 1283 1610 1198 1292 1380 I F AR E (%) 29.8 26.2 26.8 23.3 23.0
W %% A -146 -136 -143 221 341 F R B E (%) -20.1 -11.3 -27.9 -23.6 -40.4
BFEBHK 94 -127 -99 -106 2107 mEkE 2.2 24 25 3.0 32
TETEEHN -1408 -881 2111 -3034 2623  &#HLE 1.7 18 2.0 2.3 2.7
Atz T LR 354 333 -4 -9 -8 FiEfkh
BT EFHALRA -1608 -4389 -574 -1206 553 B AR 0.8 0.8 0.7 0.7 0.7
WAL 1717 1293 500 1139 487 MUK EHEHF 114 10.8 12.6 11.8 11.6
kB AE 60 -3112 -167 -171 170 BAKZRAHE 11.3 123 10.8 111 11.4
H AR F AR 48 16 93 103 104 HEHKERE (L)
EFEHALR -945 -1887 24 -533 268 H AT E (R ATHETE) 0.50 0.45 0.50 0.63 0.77
48 IHE 461 150 0 0 0 HREBNER(RIIEE 0.50 0.61 1.12 0.21 1.49
KA -1241 -368 51 -10 50 HRFTE(RAHER) 5.02 5.33 5.83 6.31 6.96
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 15.5 17.3 15.5 12.3 10.0
HRE T4 -166 -1670 75 523 217 PIB 15 15 1.3 1.2 11
R H iR -8 -3224 4988 -705 6553  EV/EBITDA 8.8 8.4 76 6.5 4.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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