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7T, EILEiEK 83.03%; £FEWMFIEE LHFREAR—E. Hh, 2024Q4 STHKA 30.44 BERA(ARR) 21,852
25T, EILLiGK 1.56%, IRLEIEK 16.81%; 347 2.04 27T, ELLEK 8.84%, IRLLHEK SFBABR/BER (73 ) 20,238/0
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4.23%., FREEZ(T) 20.18
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127.93%, R ESE U LEFI A 87.60%, R ELIRFA 24.03 pet; FEE T ZR4HE 5.80GW,
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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 9026 10433 11806 13388 A& $ 2858 3859 4994 6305
1454 7345 8491 9624 10919 X HMERE 856 856 856 856
EF 1681 1943 2182 2469 RUMKER 1575 1770 1960 2186
%E A 19% 19% 18% 18% 72t% 1414 1584 1752 1952
B BIS MM 28 32 36 41 FAMNTRER 249 288 326 370
R%EAM A 0% 0% 0% 0% HthReIE = 1301 1471 1638 1830
HEEH 207 239 270 307 RIEEET 8252 9829 11527 13498
%EW A 2% 2% 2% 2% KHARAIRE 17 23 29 35
B 285 330 373 402 FEMREM 0 0 0 0
R%EW A 3% 3% 3% 3% BEZEEFEEI 1207 1471 1709 1920
Wz kM 203 235 266 301 IH®EF 145 142 140 138
%E A 2% 2% 2% 2% wE 0 0 0 0
45 2% 36 0 0 0 BIEFEFHAR 120 120 120 120
%EWKA 0% 0% 0% 0% HfthIERmsNEr= 183 216 249 282
m: EBFERERK -64 -50 -50 -50 #EBiE 9923 11801 13773 15993
S ARER % -129 -50 -50 -50 fEHAEYEK 956 1309 1663 2016
NRMETEHRE 2 0 0 0 RN+ 1245 1440 1632 1851
BrEkE 9 10 1 13 UK 0 0 0 0
B FE 786 1072 1210 1401 {TERT A 103 119 135 153
%EW YA 9% 10% 10% 10% NXZFi#H 15 132 150 170
=R N6 2 0 0 0 Efthizifafa 2529 2898 3263 3680
FASE 785 1072 1210 1401 #EifAfREit 4948 5899 6842 7871
BN 9% 10% 10% 10% KEAEER 328 328 328 328
FiSHizR A 140 161 182 210 RftEss 0 0 0 0
B FINE 645 911 1029 191 BIFTERI AL 1 1 1 1
JABFEARREAENFFE 632 893 1008 1167 HfthiEkKzmifass 220 220 220 220
DRARFRIRZE 13 19 21 24 ffRA 5496 6447 7391 8419
EPS () 3.1 4.09 4.61 5.34 IR TFHARREENR 4410 5319 6326 7493
HewEXR (BET) DEARARNER 17 35 56 81
2024A 2025E 2026E 2027E PREMNES 4427 5354 6383 7574
EE AL PR 36 1067 1215 1388 MAARBEHENE 9923 11801 13773 15993

BESRERREENS 9 10 1 13 E7xIgiF

KHEARRBUR & -6 -6 -6 -6 2024A 2025E 2026E  2027E
BAMEST H -286 -438 -438 -438 G 3.11 4.09 4.61 5.34
Hith -340 0 0 0 BRABNER 0.17 4.88 5.56 6.35
BEERDMESTEE 623 -434 -433 431 HRE 2315  11.13 9.86 8.52
REmE 0 0 0 0 mWgER 3.57 1.87 1.57 1.33
RS 1109 0 0 0 EV/EBITDA 15.19 6.45 5.12 3.82
RITEERBE CRD) 595 353 353 353 RAFIER 64% 76% 7.3% 7.3%
ERRMA -166 0 0 0 BEFEUZE 14.3% 16.8% 159% 15.6%
Hith -20 0 0 0 HFIZE 70% 86% 85% 87%
BEREDMES T AT 1518 353 353 353 BEEfRE 55.4% 54.6% 53.7% 52.6%
WLHRE (RSLERTRIZM) 931 986 135 1311 RE~ARX 1.00 0.96 0.92 0.90

BRRIR: KBRS, KOLIESMAM
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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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SEEFIRERR
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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,
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