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FHRR: Wind, EEIEEFR
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2025 %3 A 27 B, BRE.RKH 2024 F 4k, 2024 F
SEIEIL 62.66 1t (B3 28%) , Va#4#1iE 10.69 1T
(R 21%) o H P 2024H2 » 3] &k 32.83 1zt (F 3
30%) , Va4 AE 4.47 1ot (R3¥ 3%) . 2024 S5 8] B3t
SRS 99%, bl el F .
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2024 F £ A ER) I 0.5pct £ 48.13%, T & Z ~heH B EIR
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KB REBHEIKERALITE A 2024 F45E /52 %
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2024 AR TF/& EREZIHSMNA 55.62/7.05 121, AR
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AREDABOLE, RELREHR B, LI, NEABBIKE
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FRARFEZSRST, BARDADEHEFR. HIE 2024 5
W 4%, & 1 it A 8 2025-2027 F EPS 4 Al A
0.55/0.66/0.79 7T, LATAZM*F & PE A4 27/22/19 4%,
BREE, BF “ENT BTRL

I A&RT

EMEF TR, HEZFRRIAM, AT L5EF A0k, 4
S48 T BIINF

M 48 AR 2024 2025E 2026E 2027E
EIRN(E 7 ) 6266. 33 7628. 91 9064. 46 10685. 27
YoY 28. 63% 21.74% 18. 82% 17.88%
##108 (8 7 1) 1068. 51 1291.38 1562. 62 1857.55
YoY 21.37% 20. 86% 21.00% 18.87%
FRoks () 0.45 0.55 0. 66 0.79
EBIT Margin 23.92% 22.42% 23.52% 24.18%
HF A %HE%E (ROE) 17.82% 18.37% 18.87% 19. 02%
&% (PE) 32.73 27.08 22.38 18. 83
EV/EBITDA 26.49 19. 87 16.58 14.14
%% (PB) 5.83 4.97 4.22 3.58
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0
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2025E
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308
829
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370
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2401
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0.55
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2024A
6266
3250
0
1026
491
(160)
0

(98)
1561

1561
493
(0)
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2024A
1069
0
0
0
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512
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0
1251
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0
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200
1844
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0
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0
66
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0
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0
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0
-20
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9064
4592
0
1478
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0
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6]

1563
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0
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0
80
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-1
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0
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-1116
0
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Fhlinh: Z2FFmt, 6 FRESKAZTAREE, 28H 58 SR HT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
BIEF, T 2021 5 11 A e AR AR R TR R SR A A R AR, R
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FENBATVETLRESITR SBIAEF — LF 2021 F ot
BEF B ATIRAR S, 2023 FAR T M GITLRESATIFE < Lo EEH AT LA
AMEE AR, FRPRBAAENS, BRIeE AN, HTEEQR
MR, MTHIBA RN 09 & Fe K 2 AR
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AARA T G AT IT A P B E R AL R A% T 693 R A F Pk A S M
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1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT A TR BLAA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%
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AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
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