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1) 2024 FRHFFRKD, ITENMEHSBURANWESFELTE, EFRRHEH, BHE
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B REBREI, Bam ERKNE

e

NEIKT 2024 4, 2024A SLHE WA 50.25 /75T, BEELRE 19.08%, SEIMFEESFIE

3.47 127, BRI 53.75%; 2024Q4 stIEN YA 10.30 27T, BEELIEK 2.31%, ERELRE

/>4.03%, JAREFEASHR 0.65 12T, BEEERED 141.72%, EREEREZD 342.58%.

HHTE

® HMHTHFFUMRMERTRNE, ARARFESIURREHR, URREERTHNEFARE
K, BEEEFMEVSERZZNE, 2FRALSGEIBELETE. 2024 FRAFKHAEW
B 50.25 (27T, B EFEM TR 19.08%; SKIMFARBH 4.08 27T, BEFEHT
FE 56.43%; SCHUSFIIE 4.04 27T, B EFEHI TR 53.44%; SLBARE T ABREKN
AR 34T 27T, B EFREHI TR 53.75%. 2024Q4 SLHEW A 10.30 27T, FIELIE
K 2.31%, JARAFESHR0.65 27T, ELLTHE 141.72%.

® 7 2024 FEFXEMET, EEEHEEARRES, SBLRFHNRELRER. A8
2024 FEFIFEELLIRF 0.35pct ZE 38.34%, [BRAEHA BT ARBE LR, HPLER
RELRATZRLBMAN T RRBEAEESSET-GMRANE, EREAXE
ERATERFHEREMEN, RESBLABENFFRELLLRE] 5.94pct =
8.04%.

® 7] 2024A HIRFHERBMBHVILK, RREFRZN, BN & BARREE LM,

R THEFRRFEET . A7 2024A HIAREFERTUIEKE 185127, ERARART
REAREF RN, BEENEREEFINES, PRV £ 0. EFRAT
RHEBRHYKIBEK. 28 2024A HIRERAGIGKE 1.37 27T, KRB TEFTREEL

EETHMER.

°* BEFFNSMHE: MitafE 2025-2027 FHYIIRFFHET 8.94/11.53/14.02 27T, BEt
K 158%/29%/22%, X PE 3312 29/22/18 %,

R~
1\ BRTETFRM;
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| IEHFFRIRE |

2025-04-02

NAEMR | RiFRE

BATE EN | YR

ARERBIE

LRI (T) 56.73
BRRA(ARR) 45,687
SRIBARR/BRR (7 BR) 45,256/0
BRREEE(T) 14.15
E12B &E/&IEMN () 65.70/36.08
SE: BN A 2025 £ 4 B 1 BIEN
AR LLE GE 12 1 A)

fliRE2E HiFGERE

66%

40%

14%

-12% .

2024/4 202417 2024/11 2025/3

BORIRIR: Wind

EXHR

* (IRERFASL, fFEHEKIDS
« (FEAEYEFRUTDS, KBZ~RFHHRH

SHE) 2024-11-05

HA) 2024-09-03
* (REEM B FI SIS, RRBm Kt

B3E) 2024-05-13
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1. BRTAREE: THHR AN TEAMEETNE, TR AR K
HERM.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 5025 7255 8723 10491 mAS 2773 2649 2644 2269
[ER125%:S 3098 4456 5313 6337 RHMUELBARS 0 0 0 0
EF 1927 2799 3410 4153 RUHEX 3575 3675 5008 6267
%E I A 38% 39% 39% 40% it 1851 1679 2209 2936
Bl Fie R 26 47 53 62 FRSIKER 57 83 88 114
%E WA 1% 1% 1% 1% HEftRzh&r= 1575 2764 2784 3461
HEEH 158 194 237 298 mENF=EI 9832 10850 12733 15047
%E WA 3% 3% 3% 3% KHIRRBURE 0 0 0 0
B 574 746 857 1104 RN B’ 0 0 0 0
%EAITA 1% 10% 10% 1% BEEER=ET 1521 1582 1699 1827
&% H 751 815 990 1159 LR AR 165 165 165 165
%E A 15% 1% 1% 1% pEs 0 0 0 0
T4 5 %% FA -18 0 0 0 BBIEFREFER 56 56 56 56
%E A 0% 0% 0% 0% HEfhIERE~ 372 546 634 677
m: EBFERERK -31 0 0 0 &F=@Eit 11946 13198 15287 17772
S ARER % -85 0 0 0 JEHIRRER 60 60 60 60
NRMETEIIES 0 0 0 0 RAFERIR 2047 2213 2854 3579
BrEkE 0 0 0 0 FRUIKER 0 0 0 0
=l FE 407 1100 1403 1692 RUfTERTZHH 5 4 6 8
%EW YA 8% 15% 16% 16% NZFi# 20 45 51 56
ERIZN 53 1 0 0 0 Hfhkmifas 1621 1910 2359 2905
FEREH 408 1100 1403 1692 WRIIAHAI 3753 4232 5330 6608
%EAITA 8% 15% 16% 16% HKEAfEER 0 0 0 0
FTiSFiZR A 4 59 64 61 NfHas 0 0 0 0
HEFI5E 404 1041 1340 1631 BIEFTERIAK 0 0 0 0
B FB AR EENEFE 347 894 1153 1402 HfhIERehHA R 690 690 690 690
DEBR R 57 147 187 230 AHRAET 4443 4922 6020 7298
EPS (7r) 0.76 1.96 2.52 3.07 JFEFRARMBEENG 6463 7089 7893 8870
HewEXR (BET) DEIRR AR 1040 1187 1374 1604
2024A 2025E 2026E 2027E PBR&EMNES 7503 8276 9267 10474
BRI SR -259 543 743 449 MERBAENE 11946 13198 15287 17772

AR AER SR E S 0 0 0 0 EFIEHF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -331 -399 -399 -399 wRWE 0.76 1.96 2.52 3.07
Hith 14 0 0 0 BRABNER -0.57 1.19 1.63 0.98
BESER IS TAM -317 -399 -399 399 WRE 63.89 29.00 2248 18.49
HEME 0 0 0 0 A 3.43 3.66 3.28 2.92
RS 14 0 0 0 EV/EBITDA 30.35 18.60 1472 1244
AT CRL) 55 0 0 0 BEFUEE 35% 83% 94%  9.9%
ERRA -198 271 -349 424 B ER 54% 12.6% 14.6% 15.8%
Hith 14 0 0 0 HFIZE 6.9% 123% 13.2% 13.4%
BYOERIS AT 114 271 -349 424 BEEfAfEE 372% 37.3% 39.4% 41.1%
WLHRE (RSLERTRIZM) -690 127 -5 374 BEFEEEBXR 0.44 0.58 0.61 0.63

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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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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