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2024 FEXEFX T ZIRFH, FlIEE

RIZIK

WEZR

NEIA T 2024 FER. 2024 FLEZWIIN 101.4 27T, FIEE+9.1%; VAEEEFIE 2.3 {2 7T,
[EILE+85.5%; $A3E%F5E 1.9 27T, FEIEE+76.8%. BEEE, AF 2024Q4 EVLUTN 25.6 12

gL, [EEE-5.7%, IRLE+5.0%; YABFEFE 0.5127T, FEb+47.3%, IREE-33.4%; #RIEAFE
0.5z, [EEE+25.0%, #EE-33.4%.
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2024 EEFIERERH, FHE

RIEK

EHEIR

NF) %75 2024 FER. 2024 FLEE WA 101.4 25T, BIEE+9.1%; 1AEH4F13E 2.3 27T,
EtE+85.5%; IE%FINE 1.9 27T, ELE+76.8%. BEREE, AT 2024Q4 A A 25.6 17
7T, EIE-5.7%, FREE+5.0%; UARH$FIE 0.5127T, EILE+47.3%, IREE-33.4%; HHE%F)HE
0.51Z75c, ELE+25.0%, 3£EE-33.4%.

EHTFie
o WA, EBKIEZRENENBRBEGHRAEK, =FERIA 95.28 27T, Lt
+10.5%, BINEA 3.69127T, BAH-8.5%, HILEATE. NEISEHEL 131.72 I,

FEEIE K 14.34%. BNEETRE, T EZRZNEHSHNETIMEERASLEERR
B Ao

o EFIW, AR 2024 FEF|EIL 8.89%, [EEb+1.35pct; 2024Q4 2 F [ E FFKik 8.25%,
ELb+0.10pct, EREE-2.74pct. He, EREFZHIX 6.55%, RLE+2.02pct; ESPEF|ZHK
X 10.67%, [Itb-2.22pct. EFRREA T EREFN XKL BN ANEL~RSLERASM
VEIEFTZEH . RUEREEREAEHIEHERE M.

D\

o ML, AF 2024 £ ARIA 5.39%, EEE+0.12pct, HEAfEERIX 2.24%, &
EE+0.20pct; EIEERIL 1.90%, [FEEE-0.11pct; Bi&ERIX 1.20%, REEE+0.18pct; Mt
£ &KX 0.06%, [EEE-0.15pct, 2024Q4 S IIRE AKX 5.01%, [ H-1.82pct,
IREE-0.94pct, FERPLZATR LIRS

®  \F] 2024 FREFRKIX 22.92 127, BEE-12.9%, IREEEFEFR-7.1%; NUX 23.63 12
JT, EEE+0.8%, IRLE EEER-17.6%; Br=RfRFIL 52.78%, [ELE-0.41pct, EREE L
Z=EK-1.62pct,

& NF 2024 FEFREFMESRIL 9.03 27T, EILL-1.5%, Hr 2024Q4 B ESILMIA
4.85{Z7T, EILE+19.1%, IREE+472.2%, BERERFREKF.

* B, RAEFHBEITERS, 2025 FMIt AFEERZNASE, BN QERFSHERH R
AIEIEN, RERAEEYE, EFRRFEERRA, ROFUTAF 2025 FI3FAHE
361{Z7T, Xt PE£)30 5. 4HF “EN” .
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2025-04-20

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g
LRI (IT) 4.05
BREAR(ARR) 267,516
TIBARR/BRR (7 R) 164,298/0
BREZE(T) 1.64
12 &SN (T) 5.53/3.50
S BN 2025 4 4 B 11 BIKEH
ThiHRMAILLEGE 12 T~H)
REBER SPIR3005E 8
22%
5%
-31%
2024/4 2024/8 2024/12 2025/4

ZRKRIR: Wind

EES T
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1. EREMBREERRTH: 28 B EB2RAFMFERE TRBRKERZLR, 5E

AEEREMMAEFEEMBRREVERX, REERNEMEREBEERLTE,

BEMELNTR, BmEmaslst.

 FEEIRGEARTH: FeELIEMBRARNATERTRANLEHEME, FF
SGRSEIREETNIE, TRESFMAR THTEHER, XARFERFHAE.
3. MHRFMEIMNEE: BRERBFEDHRESFNFULBERESNTF, RAREH
BHRFE/AZ, WS RNEFMERRKE, ML B HNFEEK.
4. FRFBEMRNEREINNE: 28V SRIASMFNRMKEHENEZTEX,
BNRKERSRKR, BERRBEARDRHNLGEELRE, WEARSERQAEBEELS
=
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% (BHT)

Er=afik (8H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 10139 10800 11500 13000 f5HE% 1522 1682 1896 2045
Bl RA 9237 9798 10367 11647 R HMESBAR 0 0 0 0
EF 902 1002 1133 1353 [UIKEX 2268 2397 2550 2880
LB 9% 9% 10% 10% #HiK 2202 2434 2562 2867
BBl R 49 51 54 61 FRfTMKER 279 294 311 349
%E A 0% 0% 0% 0% HEftmshEr= 1005 998 1022 1087
HERA 227 216 230 260 maEIES=EI 7367 7805 8341 9227
%EAUA 2% 2% 2% 2% KHARRDURE 11 1 11 1
BT 192 205 219 247 WHEMEREMFE 5 5 5 5
%EA A 2% 2% 2% 2% BEHRFEEM 860 810 750 683
M&#A 121 130 127 130 ZFHE= 297 288 279 269
%EA U 1% 1% 1% 1% BgEs 0 0 0 0
%528 F 6 13 -18 24 BRIEFTERES 102 102 102 102
%EWA 0% 0% 0% 0% HfthIEmznEr= 666 646 632 626
m: BERIERE -40 -35 -35 35 HEiEEit 9308 9668 10120 10924
ERRERK -10 -3 -3 -3 FEHAEEER 407 307 207 107
ARMETEES 6 0 0 0 RfHFRIR 2088 2096 2217 2491
BEWE -1 0 0 0 FRkMKTX 0 0 0 0
B FE 282 419 530 641 [/{HER T Hr 1 20 21 23
%EAUA 3% 4% 5% 5% R 58 43 46 52
=2 N 9 3 3 3 EHEftvRshtafk 2109 2315 2424 2665
FIEBE 292 422 533 644 wENAfEAIT 4673 4781 4915 5338
BN 3% 4% 5% 5% KHAfER 3 0 0 0
FiSHi#R A 61 63 80 97 RiftfE 0 0 0 0
AT 230 358 453 548 FRIEFTISTHIAGK 11 1 11 1
AR TFEARMEENFFE 230 358 453 548 EHfthIERznats 226 226 226 226
DEIR AR 0 0 0 0 fafR&it 4913 5017 5152 5575
EPS (jr) 0.09 0.13 0.17 0.20 [FBFEARMBENG 4395 4650 4968 5350
nenEx (BART) DEER AR 0 0 0 0
2024A 2025E 2026E 2027E BEEANZE 4395 4650 4968 5350
LEENA LT AR 9203 419 498 461 FHREBRERE 9308 9668 10120 10924
BERAKERENE 7 0 0 0 E&iElF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BAMSTH 216 -32 -32 -32 gRWE 0.09 0.13 0.17 0.20
Hith 241 0 0 0 BREEUSH 0.34 0.16 0.19 0.17
REENWELTFRA -451 -32 -32 32 mMERE 50.58 30.23 2393 19.78
REMAE 0 0 0 0 TEE 2.65 2.33 2.18 2.03
AR E A 0 0 0 0 EV/EBITDA 26.17 1819 1452 1213
SRITERERIEI ORD) 774 -103 -100 -100 BB E 25% 3.8% 46% 52%
BERMA -78 -125 -152 180 B 52% 7.7%  91% 10.2%
Hith -1170 0 0 0 HFIR 23% 33% 39% 4.2%
BHRENR ST AR -474 -228 -252 280 ErEfafRE 52.8% 51.9% 50.9% 51.0%
Bjﬁﬁﬁﬁg ($'§$E$§§iﬂ%ﬂlﬁ]) 22 159 214 149 BEFEER 1.11 1.14 1.16 1.24
BRRIE: AFA%, KIIESMRAR
ERIERETFRIRAMEERR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)

ERIERETRIEAMEZSR 516
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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