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Ja o Ae i i 55 R Bl 57, SR R HRIR B & AR CHA
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ERAE., RAEW@RAMFHFENT, QENBEISZEFESFEAREEA 34.05%. KE
FHE, BENREEKESKEZERI, BRAMIESTHEREESEE, KB SIFF

AFTER LR 33.01%. FEERAE, ZRAMEE. BNMKEUARE~REFSERRES,
AT] 2024 FEFiEER S EFIAR LR 21.10%. U LEERIFIR, MEHETEMRE
T AsEitEs, AR 2024 Al SEILLIEK 75.28%, {BHNIEVARHEFIERILLR L 4.20%. ]
REFRFARMEITIAAKAFZE, REBIEKHONMESS, BICRHEMERKHARK.
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EHEE

WE LT 2024 FEERE: 2024 FARSTHEWRA 1791.82 25T, EILLEHD 1.00%; 5L
YA FIE 98.31 27T, EELIBK 75.28%.

HHTE
* KHEEBMAERAEE, REWEMERRILT. 2024 FLF) KHETHRLZHAE 3685.24

{FER, BRI 1.18%. BINTTE, ARLHE EMER 457.52 STTHKER, FEERE
3.76 JTTIIKERY, FEiE2Y 0.82%. fERE. RN BMAENZIET, AR KBIRREL
WAL 1.41%. RATTE, 2024 FREHRBERR 1.88 {20, HP KR
94%, KIMREEBISERF B A RN RS T AR RARIFERE, 2024 FL8 NPIREEMN
92217 Jr/mg, FELTRE 12.79 sT/if, IR 1.73%, —EREZBENNEMES. It
S, B KRR B W AR E M T IR E AR EE R 57, 2024 F K Rt RIR #E Wan 13.83
5T, FILLE 5.64 27T, BEKE, ERADEUARRERDZRRNANENT, 2
7] 2024 £ X E P SESCHRFE 100.51 25T, FEEIRK 17.91%, ERFFEMR—HEBE
£ 0.027 ;T/FRREY, FELELRF 0.004 STFRRE, AR KBIWFIARPFFIEEE 411512
T, EHETT 34.05%.

SERREERE TR, BEEHVSERIM. 2024 £ FHFERKBENRE, EHeEKELR
HE5EA 594.68 {Z T EAY, FLLIEK 7.93%. FMNTTHE, AFIZKHE EMEH K 240.59 5T
IRER, EIEEREME 2.08%, MEMREEKEKRTSKBEE. EXX/RGTTRER
TRERERS 8.42{2T, LM ARKE 2024 FLHIARPFFIE 1242 2T, B
LR 33.01%. TEERTIE, 2024 FARFIGHRFZEREN 42853 TR, Q8E
BT REIRIRALIAR] 2212.04 FTE, BEEIEK 24.03%. FeERFAHRIES KAz R E
HEREBIEK, FRSERRBEIIEK 27.81%. BNHHEH, SENTEAEEKS
TR SRR, 2024 FARNE. R EMEBMNI5H)7 474.20. 408.22 5T/
HKERS, BEEDAIFEMR 5.52%. 15.11%. FEREERMRFT R, EREEBIRRY
GRERI, 2024 FRENEMZHRKRMER. BN TEROENEHERINES IR
&, PBERARERKSIAR 8.1 Z5T; Wi, XIEDFHEERE~HITIEITR 2.62
L ErFRE. Bit, 27 2024 FHeeR5SCRIARHRFE 13.8 2T, FEELREE
21.10%. BiREF, ARNTVELERFFR, MEHET 2024 FREREN FHILEER
B 46.38 27T, AF] 2024 SFLFIRHFE 98.31 {Z7T, FELIEK 75.28%, BN
IRV RFFIE 46.66 2T, EELED 4.20%.

RBEW: 7] 352 FFRKBHERF 2025 FTEERFBR=EH, PHRERER
AV SERERAGRMDLF, ARMBRTILAKAIE. REIEKHNERS, B0k
TSR, FNFIT 28 2025-2027 4 EPS 25]% 0.41 jT. 0.45 7TH0 0.48
7T, SR PE 9507 11.15 £, 10.25 {551 9.61 . #FaT “SLAN” EH.
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1. BARBREFEERARE;
2. BRMEEIES TR,
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NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 4.61
BERA(AR) 1,783,562
SRIBARR/BRR (5 BR) 1,783,562/0
BRREEE(T) 3.14
iE12 AR E/&ENGT) 6.15/4.07
S BRHN A 2025 4 4 F 18 BIREM
HiHRMALLEGE 12 £ B)
EBEH SPYR300F5 %k
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10% [
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2. BRNMEEIAFETIMENE: 2025 FRERALRRERFRNEIE TTES, BF
HEIERBTHN RS E B R IBTHIEN, HETRESBRN A ARIZK, MM
SE S F IR A BB TR K.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 179182 181254 183388 182719 KMA % 15437 15322 15862 16439
[ER147%: 153674 158335 158425 156216 X 5H£EA™ 0 0 0 0
EF 25508 22918 24963 26503 LUUTER 28467 27419 28616 30260
%E A 14% 13% 14% 15% 7Ft 6148 6167 6155 5995
B BIS MM 1872 1894 1916 1909 FANMKER 3301 3401 3403 3355
NEAM A 1% 1% 1% 1% HfthRzshs = 9442 9012 9053 9095
HEEH 16 16 41 41 Rah\E=EIT 62795 61321 63089 65145
BB 0% 0% 0% 0% KHEARRBURZE 16404 16404 16404 16404
B 2218 2244 2270 2262 HEMEEMFE 187 187 187 187
N2 ON 1% 1% 1% 1% BEEE=EIT 293375 337665 364126 378260
&% H 555 561 568 566 FLREF 7034 9034 11034 13034
%EMIA 0% 0% 0% 0% M 876 876 876 876
045 2% 6551 6551 6993 7365 BIEFEBHIET 990 990 990 990
%E WA 4% 4% 4% 4% HfhIERMEF 112277 111676 111676 111676
m: EFERERK -1394 0 0 0 &S 493936 538152 568381 586570
ERRERK -783 -500 -500 -500 fEHARRAR 30413 38413 44413 47413
RARMETEHRER 0 0 0 0 RAFFIR 27012 27581 27043 26820
TR 7333 1813 1834 1827 FMER 4 4 4 4
B FE 20025 13509 15058 16235 RU{ERT%EA 1314 1354 1354 1336
BN 1% 7% 8% 9% N 2572 2601 2632 2622
B M 424 300 300 300 HEfhimzhfafk 64587 64793 64883 64776
FASE 20448 13809 15358 16535 RaEIMAfHEIT 125901 134746 140329 142970
%E WA 1% 8% 8% 9% KHAER 209212 238836 254412 260270
FTiSFiZR A 3805 3452 3840 4134 [RffE% 721 721 721 721
I 16643 10357 11519 12402 BHIEFEBFIALE 475 475 475 475
JABFEARREAENFFE 9831 7372 8024 8555 HfthIERENfAfK 26262 26262 26262 26262
DEBR R 6812 2985 3495 3847 fAfR&I 362572 401042 422201 430699
EPS (jt) 0.55 0.41 0.45 0.48 AR THEARAMBENG 56034 58795 64370 70215
HewEXR (BET) DEIRE AR 75331 78315 81810 85657
2024A 2025E 2026E 2027E BRZHRANZS 131365 137110 146180 155872
EE AL PR 55640 37805 38540 41513 MFERBHINGE 493936 538152 568381 586570
EAEREKEKEI S 2224 1813 1834 1827 EisigiR
KHEARBUR & -1399 0 0 0 2024A 2025E 2026E  2027E
BAMSTH 57884 -65762 -51239 -40807 SRRULE 0.55 0.41 0.45 0.48
Hith 8314 0 0 0 BRABNER 3.12 2.12 2.16 2.33
BESER IS TAM -48745 -63950 -49405 -38980 TRE 837 11.15 10.25 9.61
fREm i -975 0 0 0 %X 1.47 1.40 1.28 1.17
RS 3375 0 0 0 EV/EBITDA 8.58 9.64 9.10 8.61
RITEERBE CRD) 15542 37625 21576 8857 RAFTUE 20% 14% 14%  15%
ERMA -14568 -10050 -10171 -10813 4Bl E 175% 12.5% 125% 12.2%
Hith -13615  -1544 0 0 HFIE 55% 41%  44%  4.7%
BEENINS KRR -10242 26031 11405  -1955 HEr=fafRE 73.4% T745% T743% T73.4%
NERRE (RELEETINEMH) -3347 -115 540 577 REFAEE 0.38 0.35 0.33 0.32
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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

ARBRE— YT
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