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RETS & T 2024 FF4ER, 2024 FESSIMURN 191.47 12T, EILE TFE 15.23%; YARE4F 13.08
{z7t, FEETFE 29.33%; Hrh, 2024Q4 SEIULA 39.73 1Z7t, BEETFE 33.1%, IRLETFE

9.92%; YARA&F 0.5 12T, [EEL R 88.18%, IELTFE 84.97%.
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Q4 HARRIREE

Ml SR REF, BTSN

= 1] AA

EHEE

BHE &1 2024 AR, 2024 IR 191.47 25T, BEILETEE 15.23%; 38347 13.08
27T, FEETRE 29.33%; Hr, 2024Q4 LKA 39.73 {25T, RIELTRE 33.1%, IRLETRE
9.92%; V3R%F 05127, FELTHE 88.18%, IRLELTF# 84.97%.

=T
® 2024 FRBESKIMEFRWA 175 {27T, BEL TR 14.54% , $HE8 28 {2, R ELIB K 24.98%,

EFIE 14.72%, EILLiEN 0.12pct, FAITEAFEFIRIFRITF. 2024 FERRN ISR E R
BNE TR, BARKAREEZRFMNE, THHBRIFE 50%U L, RAHBEAHN
BRERKE.

2024Q4 N EREHETITIRLIERAA. 2024Q4 THEEFRERLk 2.34 27T, ‘i
BUEIRSK 0.07 27T, HHEXREBAESKATRERAEFBE 0.5 25T, MERFJAEE
FIE SEIER LK .

PSS, BETREEL 1.6 2, RELEK 37.97%, EFKIXE 23.90%, @
ELiR7t 0.61pct, EALFRIRFIRE. WRER. REFEZE. RUBESFLMER, #
ARRIREE. TheefRL S, REMEHEE 1,295.77 TET3K, FELEK 28.76%, IiFS
ANGEER. ALBR. [ REX. IHRENSFHR. . shhBMEs; RO ER
BoFRERASRML, CHEBAMBLEE. SRS, QA8 2024 FHEN 1
F, FEEETE 33.50%, E%EXXE&ZHT¢7§ﬁ$kﬁ, SEEWRAERD, BFXTIHA
DHEABRAE, RREEFNLRENZ.

S EERAE, 2024 FEEMMERFTEZIEIRT] 44 (27T, 2024 FRAREF=RAGRE
21.66%, EILL#H—Z T, BFEREHRF. 2024 FELRNSHL 6.78 {2, HKIT
BAMNESEES.

Blagt, BME_=4& e VHEFHRY, XRRBETVERETRLE, 25 FRFIK
It E, ARALZERFINKRESES, LAMARFERE. AFMRLSasHm™ R
AR, SR TEFEHNEZRFERER, REGEML. Al EHEMITIE. AENBSASH
HEEligE, ARITIESE K.

it 2025-2026 FLHYAREEF 19, 26 27T, IREE 17 12 5. #iF “IN” ¥H.

KR
1. TR FEREL:
2. SEREMRRIAH.
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2025-04-18

NAMR | RiFRE

BATE FN | YR

ARERBIE
LRI (T) 12.28
BRRA(ARR) 260,874
TRIBARL/BRS (71 %) 260,874/0
BRREEE(T) 6.09
128 & E/&EN(GT) 28.18/11.90
SE: BN A 2025 4 4 B 15 AIREHN
HiHRMAILLE GE 12 1 A)
RETEE SFIR30055 %
21%
4% |
-13%
-30%
2024/4 2024/8 202412 2025/4

BORIRIR: Wind

EXHR

+ Q3 EEEM/RE, BFHAESHRRE) 2024-
11-06
+ (Q2 EFIREIFLLIRF, RAMBBSRIE)
2024-09-11

< Q1 BREBHEHE T, BMARBRFAE)

2024-05-18
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WKL NERF
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 WHEFRBEL: RETLATRE, MUSERE, 3IRLNRS S
%, BEMRESHAEL, TAREFENFERELM.

20 HARFENARIAH: AT 2025 FEMAARYULZERAE 15%EH, MREHRN
EA BREHNFRRSEENAATY, SHTEVHFRFHERRD
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 19147 24162 30450 35350 HEHAS 5005 6027 7373 9755
[ER125%:S 16325 20534 25708 29638 X5 MESRLAF 2616 2616 2616 2616
EF 2823 3628 4742 5713 NUHER 3985 3927 3979 3969
%E M IA 15% 15% 16% 16% 7% 1868 2270 2782 3152
B F S ZHM 85 107 135 157  FRfHEER 318 401 501 578
%E WA 0% 0% 0% 0% HthReIE = 2132 2638 3272 3767
SHEEER 94 19 150 174 RENEE=ET 15926 17878 20525 23837
%EW YA 0% 0% 0% 0% KHARPIRE 185 185 185 185
EmEER 286 361 455 528 H‘EMEU 0 0 0 0
R%EW A 1% 1% 1% 1% BEER=EIT 3887 4125 4292 4389
WE#ERH 657 829 1045 1213 EF&EF= 458 448 437 427
R%E A 3% 3% 3% 3% BE 0 0 0 0
15 % FA 23 0 0 0 BIEFFERAS 167 167 167 167
%EWKA 0% 0% 0% 0% HfthIERmsNEr= 589 618 647 677
m: EBFERERK -69 -80 -80 -80 #=Bit 21212 23421 26254 29681
S ARER % -248 -100 -150 -200 FEHARRER 66 66 66 66
NRMETEIIES 0 0 0 0 MNEIR 925 1141 1285 1482
TR -8 0 0 0 FRULHER 0 0 0 0
B FE 1516 2180 2914 3578 RU{FHALZFA 189 238 298 344
%EW YA 8% 9% 10% 10% NXZFi#H 13 143 180 209
ERIZN 53 -37 0 0 0 Efthizifafa 162 202 252 290
FASE 1479 2180 2914 3578 MmEIfAfH&It 1456 1790 2082 2391
%EAITA 8% 9% 10% 10% KEAEER 299 299 299 299
BRIz 190 280 374 459 RiftfRs 2722 2722 2722 2722
M FE 1289 1901 2541 3119 BIEFTSH MR 19 19 19 19
B FB AR EENEFE 1308 1928 2577 3163 HfthiEmznfafi 98 98 98 98
DRIBR RIS -18 27 -36 -45 RAT 4594 4928 5220 5529
EPS (5t) 0.50 0.74 0.99 1.21 AR FHLARMERENG 16412 18315 20892 24055
HewEXR (BET) DEARARNER 205 178 142 97
2024A 2025E 2026E 2027E PREMNES 16618 18493 21034 24152
EERIS RS 4389 1877 2177 3212 MRREZENGR 21212 23421 26254 29681

BESRERREENS 20 0 0 0 EFIgiF

KEARR AR -185 0 0 0 2024A 2025E 2026E  2027E
BAMEST H -598 -830 -830 -830 SRR 0.50 0.74 0.99 1.21
Hith -2676 0 0 0 BRABNER 1.68 0.72 0.83 1.23
BESER IS TAM -3439 -830 -830 830 THRE 2960 16.62 1243  10.13
HEME 104 0 0 0 A 2.35 1.75 1.53 1.33
RS 18 0 0 0 EV/EBITDA 19.20  10.57 7.80 5.91
RITESERIE I ORD) -656 0 0 0 BEFUEE 62% 82%  9.8% 10.7%
ERRMA -525 0 0 0 BEFEUZE 8.0% 105% 12.3% 13.2%
Hith -173 0 0 0 HFIZE 68% 80% 85% 89%
BEREDMES T AT -1231 0 0 0 Br=fafax 217% 21.0% 19.9% 18.6%
WLHRE (RSLERTRIZM) -281 1047 1346 2382 HRAEFEEX 0.89 1.08 1.23 1.26

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
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, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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