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NAE)ET 2024 FER. 2024 FERTSEIE NN 1597.3 12 7T, FLEiEK 5.6%; VARIEFE
73.2127T, FEECTBE 35.4%; $NAE%FE 25.9 27T, FIEETFE 31.6%. A EIEBEFNEREHEETE
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‘l:t}‘c Sk 2024 fﬁﬂim W BEHEEIRRIERE
&, Q4 \EEFFEFnHA

EHiEA

NEILT 2024 FEH. 2024 FRAFLIMEIW A 1597.3 27T, BLEIEK 5.6%; 1IREEF)E

73.21Z7T, EIEETRKE 35.4%;

AEFFE 25.9 27T, BEETRE 31.6%.

HHTE
®  2024Q4 JHEBFEIERT, BEFRRHEREKET, WREKFRLEEK. 2024Q4

SLHE U 487.7 25T, EILE+13.2%, IRLE+42.5%, EIHIEEHE 77.9 A, BEEHE+14%,
IREE+36%, HAEHRRHEE 51.2 HH, BELL+14%, IREE+38%. #ebIREILFEHE
BE, 2024Q4 BEHFRERRITHE 27.2 74K, BEE+62%, IREE+83%, XN BEHTEEIR
Atk 42%, IREE+10pct. BBEWMAFERFEIRTT, 2024Q4 BEWAR 95 Fx, K
+3.5%, [EtE-0.8%.

RSN EFRBELRA, BEREAEFAL, Q4 WHEFETAM. 202404 385
F5E 37.4 47T, EILE+158.9%), 3REE+400.1%, MIEARH%FIE 9.1 27T, FIEE+435.2%,
IREE+T7.0%. FELEIREHE, A8 2024Q4 Fr=db B BT 25 27T, TERBE
— I PABFUHEINE . HFEREASME T HERHEER, EFXNLLEFH, Q4 £
F2 16.2%, EREE+0.5pct, [FLE-3.3pct. HjE AR 11.4%, [EL+2.6pct, EREL-0.5pct,
Hoh e/ &R/ % % A K4 31 [t +0.5pct/+0.8pct/i+0.9pct, R EE+1.0pct/-1.4pct /-
0.3pct. 2024Q4 £BXERF 0.9 27T, FLHAS; 2024Q4 B F#FE1LE] 36.5 27T,
IRELIRTE 246.5%. ©EKRE, FREBERAMRINE, 2024 FEFKF LRI 2pct,
ZAEENRHRAEIE, BINBITHREE, BINEFER 26.2%, FLLIEF 1.9pct, EIh
F AR LK 32.5%.

AETEHRENR, IR, APEEIMNTNEAR. KEAFASRRBENS
RARMESEN, Fi—RFEFRE T, A8ZREARTRERANEE, MEFTIERR
Feam. BERSIKM BB TR, BIMRLBEMES R, RERE, 2025 FIR
B BREMAERFERFSME, 1™ 20 5, EhaSM4ess 06, R S09.
BIR Q07 % 12 FREFFHEER~ M. HMERE, KLBFEFHERRE Q07 (4 F). C390
(9 B). B216 (11 B); REMMHEEIE S09 (5 7). C518 (11 B); MLHEHEE
B4 06 (4 B) %o

NE R AR MERS, ERHEIFEET . ARFMEREEMR, B EXHERH
ERFHM. MEFEEWEE DENHER, NERIRAEH— DR B

o BREMFEHRDHEL, FEMARSENESRETENEE; éfikfk%’ﬁ)%%“%iﬁﬂﬁ
BN EIR . AR E R RN, HERFTRFEF WS HEI. M
T+ 2025 FFJARFFIEN 81.8 27T, XX PE #15.1X, #EHF “SL\'}\” R

KR
« T HRFIURF
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| IEHFFRIRE |

2025-04-20

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 12.47
BERA(AR) 991,409

TRIBARL/BRS (71 %) 826,073/164,161

‘RS (TT) 7.72
iE128 \&E/&EMN(GT) 17.48/11.32

i BRI 2025 £ 4 A 16 HEMN

HARILLEGE 12 M A)

K&ARE SFIR300FEHL
19%
3%

-14%

-31%
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

« (KRRFE 2024 F=FRAWT: HERFM
Q3 Mg, e, EFIREFFEF) 2024-
11-17

« (KRIRFE 2024 FHFRRIT: BERBEF]
RE, ARISEFKE, Q2 IWEFLESE)

2024-09-11

(KBRE: SEHEEESIEIHRAS,

RESIEFEREKREEWMIE) 2024-08-25

B L HRIF5)
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1. THB/BRRARTHTH. AEHEIEZUEF. BRUIXNEW, EFEFNES
RATFEMBFREKI], HMPMARHE.

2. TURSMERSELEF. BETERENEET. SMIMO LT RBNIEER
R ‘GEHNT, BEREENKRTEMNE, TiHRFEILRME " 8, tlE

QESS AR
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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 159733 188806 204060 229060 KMAS 64182 94672 74083 130081
[ER125%:S 135869 157653 168350 188287 X5 IMtEmART 155 155 155 155
EF 23864 31153 35711 40773 RUHEX 3398 3420 3949 4322
%E M IA 15% 17% 18% 18% 72i% 17081 3063 17513 4454
B F S ZHM 4350 5664 6122 6872 FAIMER 507 1577 1683 1883
R%EAM A 3% 3% 3% 3% HtREIE 51044 46997 58624 59299
HEEH 7538 8874 9591 10766 RMENE=&IT 136369 149883 156008 200195
%E WA 5% 5% 5% 5% KERRDIRE 18526 19026 19026 19026
B 4401 5098 5510 6185 A MEHF= 6 6 6 6
R%EW A 3% 3% 3% 3% BEZEEFEI 21774 19445 17100 14744
&% H 6505 7363 7958 8933 ELWEF" 16772 17222 17672 18122
R%E A 4% 4% 4% 4% pgE 1811 1811 1811 1811
045 2% -934 0 0 0 BIEFFERAS 3564 3564 3564 3564
%E WA 1% 0% 0% 0% HfthIERzhHE = 9348 9414 9478 9542
m: EBFERERK 214 -350 -250 -150 &EF=Bit 208168 220370 224664 267008
ERRERK -1 0 0 0 FEHALEER 40 40 40 40
RARMETEHRER 27 0 0 0 RZfERIA 43836 39370 44805 49339
TR 188 1888 2041 2291 FRUMER 0 0 0 0
B FE 6624 8706 11579 13815 RV{ER TEAH 3210 3941 4209 4707
R%EW A 4% 5% 6% 6% RXZHE 1529 2832 3061 3436
ERIZN 53 133 0 0 0 Hfhkmifas 64743 71192 58671 82621
FASE 6758 8706 11579 13815 MmEififlait 113357 117375 110785 140143
%EW A 4% 5% 6% 6% KHIEX 36 36 36 36
IRETE ] 653 522 695 829 NfffR% 1000 1000 1000 1000
Y F) 6104 8184 10884 12986 BILFTERIfAfE 1835 1835 1835 1835
B FB AR EENEFE 7321 8176 10830 12882 EfthiERzIffE 12860 12860 12860 12860
DEARZRIR 1217 8 54 104 R4 129088 133105 126516 155874
EPS (5t) 0.74 0.82 1.09 1.30 FEFERARMEENG 76576 84752 95582 108464
HewEXR (BET) DEARARNER 2504 2513 2567 2671
2024A 2025E 2026E 2027E PBR&EMNES 79081 87265 98149 111135
EERIS RS 4849 27687 -24387 51450 PAREREEHRIGEE 208168 220370 224664 267008

SRR K E B & 134 1888 2041 2291 EAIEKR

KERARR AR -4738 -500 0 0 2024A 2025E 2026E  2027E
mARMZ S, -3293 1415 1758 2257 SRR 0.74 0.82 1.09 1.30
Hith 3584 0 0 0 BRABNER 0.49 279 246 5.19
BESER IS TAM -4313 2803 3799 4548 TREX 18.05 1512 1142 9.60
REmE 0 0 0 0 mWgER 1.73 1.46 1.29 1.14
RS 1611 0 0 0 EV/EBITDA 7.65 422 5.31 -
AT CRL) -26 0 0 0 BEFUEE 35% 37% 4.8% 4.8%
ERRMA -3450 0 0 0 BEFEUZE 96% 96% 11.3% 11.9%
Hith 474 0 0 0 &F=E 46% 43% 53% 56%
BEREDMES T AT 1391 0 0 0 Br=fafax 62.0% 60.4% 56.3% 58.4%
WLHRE (RSLERTRIZM) -855 30490 -20589 55998 R AFEILE 0.80 0.88 0.92 0.93

BRRIR: KBQE, KLIESMAM
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CHANGIANG SECURITIE REAMR | SRS

BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWNS: BFRNEEZRBMVENER, SEQAFABERTETRNERNERATHEESN, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

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

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFELAREFRREZAEN FEHFRETN W FER (BRI EEER) , FR%&S N AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENERKER, REBRENLGHITHERBREAEE, BTASREBR. BX THs. REEH
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBIWAEATHAERREE, BFRETERMAIEFNERER. BFEFE, TRHEAANFEEPXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRAARARZRATERR . DRBEANTGE, HARKRALAREMNBTNINLG; RARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELHBY, RREMIESMARENNEG. KRR IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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