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NT) 2024 FEEESIEMYIN 49.23 1278, FEIEERL 0.98%; YAE4FiE 3.53 27T, FEIELRE
1> 46.42%; INAE/RYVARARFE 3.34 27T, FEELREL 46.28%.
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EWHENRE, BETHERREMIE

E LS U

NF) 2024 FRFTIMEWYA 49.23 27T, FELLAL 0.98%; JABH4F3E 3.53 27T, LA

> 46.42%; MIEFARSFIE 3.34 (27T, FLLHD 46.28%. AFKIEBMFEEE LKA

14.021Z7T, EILLIEIK 5.65%; JIEHFIE 0.18 27T, EILLAED 88.45%; NiE/EYAESFE

0.32 25T, ERD 77.73%.

BEHTL

° EFEARTVRMFEEMBRATE, TIEENTEBERAKEESFFF. AF 2024 F2
EXHEWIKA 49.23125T, BEERED 0.98%. Hh, EAREFARE (& “IWAEL”)
S5Er S HIIMEWKA 32.72 27T, BT 6.61%, BRIV SITHERYSS
SEIL 7.85 {ZUX N, EIEEIBIK 13.62%, BN SIRIREASLIME WY AL 7.03 27T,
B FEHAEK 9.92%.

o TUESFNTEFNRFEA TR, ANEAXFILRA. IHRBLIFERE, AEASBA
FIBEN T8 AELEHEEFK 36.56%, FLLTH 1.68pct, ENRFA. Tk
PUREIMNE S 43 T8 0.68. 4.99. 1.44pct % 37.10%. 29.46%. 45.97%, BAPIZ[Esk
B, NAEEEFMZE 33.96%, EILLTR 3.63pct; BHEXHE, AREFHEHRAER
25.37%, EILLIZF 2.81pct, Her, $HE. BB, HANMMESHEARSHFLLEE) 0.64.
1.23. 0.32. 0.62pct & 13.55%. 6.67%. 5.35%#1-0.19%, FER 1) A TR
R EEAE N 3145 77T; 2) LRMESBIM S & AREHARM 4404 KT, 3) B
AHRANEBERAREHEMN 2181 K. RAUEEHEHEHAER 26.13%, RELEF
0.59pct, Hr, $HE. BHE. AT 5 EHESH 5B EEE5-0.74. -1.26. 0.91. 1.68pct
= 14.98%. 5.56%-. 5.12%710.46%. R, BERERKK AL N 8803 Hit, =&
AT AR FARERF AT BERNEEIHE SEKE, ARLERAREMNET.17%,
B LL ™B% 6.08pct, IEFIABEFIZE 6.78%, FELLTEE 5.71pct; HIUEEARESFIE
1.26%, BLLTFE 10.30pct, MIEFIIEAFIR 2.31%, REELTHE 8.66pct.

*  XRARAMEFSHT, ANSESHEBHRARRES. F=K R 1 READESX

WAMRER, NATEY 3.5 M EHEAN M. T ERERTHEENR 32 {2

“REE” 2 RLET 2024 £ 9 BIRA AT, K 2025 FHEMREN R ENMH, KiE
RIEEHRE. ANQESBEETRARMNERRBHFEL SRR K KAZEA.

® 2025 F£ TV, BSMUETUTASEREK, BRRE, BEMSRSMENITLRER
ki, BERTLRSHREREE%NE, ANFEARASEHBENARERSEIN,
Wit REALSHHEBEFSE, XEFREFRR T REGRELLNRENE. TUtAF
2025-2027 S LH 4 5.2, 5.8, 6.6 27T, X YBTTH{EMMEN 15.70. 13.93. 12.28
fif, #F TN R
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ARERBIE
LRI (T) 11.02
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I SmRE TN BREREPREREEKI, RRNN2EE. TUHEN. 8
FOHISHU SN AR MK TAE %, B ARABRARREKNERSE BRXK
REMFNL S HRRTRE, BAARHBA WEHFBFER TN, ZHa
A PR K .

2. [TUBRKRETR: ARBRAERREIZATRA®NS, THIEAEEEE. |
 AHERE, FTERRRTFIH, SEEREMRETLISEXNETE, BLAS
FME ABBEAERREE . i, AEHERFLRFBREWKKNEESIE,
BEFREPAERE, REBRASIYEHBEERTMBRE.
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FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 4923 5198 5697 6298 HHHD 2578 2955 3231 3563
[ER125%:S 3123 3268 3575 3944 I HZMLBAR™ 101 101 101 101
EF 1800 1930 2123 2355 RUUMKER 2504 2412 2618 2866
%E A 37% 37% 37% 37% T 684 741 786 845
B F S ZHM 36 36 40 44 FHRfTMER 54 56 59 67
NEAM A 1% 1% 1% 1% HfthRzshs = 750 766 825 890
HEEH 667 697 758 831 RENEF=EIT 6671 7031 7620 8331
BB 14% 13% 13% 3% KHAIRRBURE 131 137 138 140
EIREEH 328 302 330 365 BEMEMF 0 0 0 0
N2 ON 7% 6% 6% 6% BEEHF=EI 986 1090 1174 1250
&% H 263 278 305 337 ERE 320 379 447 519
%EMIA 5% 5% 5% 5% BgE 443 455 469 484
045 2% -9 -5 -5 -5 BIEFTBRAR 70 70 70 70
%EMIA 0% 0% 0% 0% HfthIERsNEr= 265 258 251 244
m: EBFERERK -89 -20 -20 20 #\FEBIE 8887 9420 10169 11037
S ARER % -77 60 60 -60 JEHALEER 353 336 315 314
RARMETEHRER 4 0 0 0 RfERIR 745 782 847 939
BrEkE -5 2 1 0 FRUIKER 1 67 63 62
B FE 452 646 730 829 [{THR THrHM 160 174 192 210
BN 9% 12% 13% 13% R2Fi# 97 101 110 122
B M -7 -8 -8 9 HftRzhfaf 671 587 661 722
FASE 445 638 721 820 WmEIMMRATT 2028 2046 2188 2369
%E WA 9% 12% 13% 3% KHAER 314 314 314 314
FTiSFiZR A 83 98 114 133 Rfifhss 0 0 0 0
I 362 540 607 687 BIEFTERAMR 60 60 60 60
JABFEARREAENFFE 353 517 582 661 HfthiEmahfk 45 45 45 45
DEARARIRR 9 23 25 26 #FifmR&Tt 2447 2465 2608 2788
EPS (jt) 0.49 0.70 0.79 0.90 [ABTHEARAMBENG 6089 6581 7163 7824
HewEXR (BET) DEARARNER 351 374 398 425
2024A 2025E 2026E 2027E BRZHRANZS 6439 6955 7562 8249
EE AL PR 565 744 631 672 HRRREME 8887 9420 10169 11037
AR AER SR E S 31 2 1 0 EXIER
KHEARBUR & 5 -6 -1 2 2024A 2025E 2026E  2027E
mARMZ S, -319 -306 -318 -323 SRR 0.49 0.70 0.79 0.90
Hith 514 0 0 0 BRABNER 0.76 1.01 0.86 0.91
BEERDMESTEE 797 -310 -319 325 WmAE 2405 1570 1393  12.28
fREm i -3 0 0 0 %X 1.43 1.23 1.13 1.04
RS 43 0 0 0 EV/EBITDA 10.68 7.69 6.43 5.38
RITESERIE I ORD) 315 17 21 1 BBEFPERER 40% 55% 57% 6.0%
EEWA 277 -15 -15 -15 BEFEREER 58% 79% 81%  8.4%
Hith -402 0 0 0 HFIE 72%  99% 102% 10.5%
BEREDNSTPH -324 -32 -36 16 EFEAfE 275% 26.2% 25.6% 25.3%
NERRE (RELEETINEMH) -556 402 276 332 REFAEE 0.57 0.57 0.58 0.59
BRSRR: RRAYG, KITIESWRE
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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
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