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BEETEE: 2024A&2025Q1 VAEE&F E R EL 1
90%/111%, INREIk /S F= Ul 5Lt e

EHEE

2024A A R)SLHEYL 35.63 {Z7T, FIELIGIK 26.7%; JARSFIIE 1.49 27T, FIELIGK 89.6%;
FAEVARSFE 1.35 12T, BEEK 24.8% . Hrf, 2024Q4 SLHEW 5.89 27T, BEEEK
15 %; JA%FHE 0.57 27T, FEIGK 176%; MIFIIREFE 0.48 27T, LK 174%.
AR SIIREEF 0.50 7T, HLLEHIA 40.3%, NNAREER 1.15% (2025/4/18 KZ 1)

2025Q1 ARSEIMEW 7.09 27T, BELRED 18.4%; VAE$FE 0.61 27T, EIELEK 111%;

NAFIIRFHFIE 0.57 25T, BEIELIEIK 135 %.

E S

® 2024 FHEBRBREHAEERT, ARABERNEEFEK. TBEGET: 1) H8wW: 28
RRARBINRE, BER =R ERMNE B EHEMS, AR H R EHAER
o, SFLHAEYSHHE 37.6 Hf, FELIEK 6.83%. 2) Mitkun: HEEKXIFRRE,
N EPARREE HHb IR N AR FIAA (BT AR EMNIR), BMENELRT 21.82%.

® 2024 FFEWBKZH T RAMEFRST HHEARER. EbUEBnk R SR
Do 1) EFIK: 2024 FREEFEN 7.11%, FEEETHR 0.62pct; HAtz =AML
HEFZS 5.95%, EJLLRE 0.57pct, TEAFHERXNEREVSRMBMNRTT, L
FEEEFIH 2023 FH) 482 Jo/EIRFE 2024 FHY 524 Tk, 2) HEERAER: HiEE
FAZ 7 5.94%, EILLRER 1.0pct; HApEREARN 1.56%, FELRAX 0.13pct; #H& %%
FAZ )y 3.39%, [IELRER 1.91pct. 3) Hfttdgzz’y 1.68 27T, FILLE 1174 Hx, £&
RBUNH BN RISEFH TR INHORE M. 4) 1B 134 7T, FELIE 4542 .
5) 2024Q4 WS BEXE, H5HE, TESETRERTHEYSEBNEERLE@T,
BN~ 8N T RAREK AR S, HHEFNKIFLEEEE.

e 2025Q1 BEWELLBFTE, EFERSSIEL 1% 1) EFIFK: 2025Q1 $HE
EFEKHA 8.67%, ELLIZF 2.16pct, BFEEHES. 2) Htlds: 2025Q1 AR Hthl
2%1k 0.54 {750, B EEREE 0.29 {250, X MERF KRR,

°* FRNEXNERBAMSHEEHEFR, MESREHBRE=IWHEEMH. 1) BRET 2025 F
2 ARmRBEZHER, WRAR MK 23.4% 1 R GHR. A REAEG A BE
iR GhRIERBETS. BRTH) . B TEEMEMEREEREHR GErng
B RERR. PRHEE) SHHRRNEX. 2) REKRK, SRR R EHEBRM
#, BAFRBESIMNRERRIFRERBTENANE . OFMKE—H 10 FIEF=4ER
FlE, RARERS KB, FIUEHTmEARRTEIE, HRULSIEE. @F~ 10
Lpg R A seamBHEAR TR, REFAEEIBEFIE. @5 HMRAMENEED B
BRI H BV SHEERE TR Mg LR ARNBARS, #—SIBEFE.

®  FRITAF] 2025-2027 FYIEF|TE R 4.1/6.0/6.8 /27T, X PE 4354 12.9x/8.7x/7.6x,
S W R
KR =

1 EFEREHEHTU TSR RBREERE L, FEMRRBEEMNAK; 2. RETIHFERRTATH.
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/)u.lEAHX/BHX( H ) 12,000/0
BRREEE(T) 23.79
iE12 AR E/&ENGT) 49.93/18.22
S BRHN A 2025 4 4 F 18 BIREM
HiHRMALLEGE 12 £ B)

EHHTRE SFIR30055 1
— HIEGE1EE
45% W

7% )
-30%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

- (EHEAE 2024 FAETE: Q4 BFIERIEN
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v EERMHHTUTIRRREEARL, FEMERBHEREMA: FE K@i
AEARE, TIYREEERS, R/, THETERRK, BNKBENRET
G—of, FHXTHERT—E, ERERIMRK. WM HELUE L NIEESRE
EMEHEREFTESAENHNBIEIKMNEREXFR. Bit, ARTREHERRREL
EHMAERIGE RN & B RN R BRI EE.

2. MBEWHHBERTEMY: RERAAFRNEEHOM, BRFERBUE. AR
FERR, RBFREVSHFNBR, XEEHERTHHERERHENERHER
HIZFRE N TN KBS o
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3563 4847 5574 6588 A% 264 758 1089 1419
ERIAn#:N 3310 4239 4739 5638 IS MLRELAR 276 276 276 276
EF 253 608 834 950 R/UTMKFR 47 64 73 86
%E A 7% 13% 15% 14% 725 953 1220 1364 1622
Bl MHm 35 47 54 64 FofHER 8 11 12 14
NEAM A 1% 1% 1% 1% HfthRzshs = 331 359 375 397
HEEZE A 77 105 121 143 RENFE=EI 1878 2687 3189 3814
BB 2% 2% 2% 2% KHARRAIRE 2 5 7 9
B A 56 76 87 103 HEMEH~ 0 0 0 0
N2 ON 2% 2% 2% 2% BEHEFEEI 574 513 451 388
&% H 121 164 189 223 EWE 97 94 91 88
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% -42 30 33 30 BIEFTBRAF 10 10 10 10
%EMIA 1% 1% 1% 0% HfhIERahE = 1004 1138 1271 1404
m: BFERERK -23 -3 -3 -3 &Rt 3566 4446 5019 5714
S ARER % 0 0 JEHIRER 197 647 607 597
RARMETEHRER 1 0 RfERIR 48 61 69 81
BrEkE 1 2 2 2 FRUIKER 0 0 0 0
B FE 154 413 611 697 R/{THR THrEH 10 13 15 18
BN 4% 9% 1% M% NRHZH 19 26 29 35
B M 2 1 0 0 HftiRapfift 121 122 123 125
FASE 152 415 611 697 RANARETT 395 869 843 856
%E WA 4% 9% 1% 1% KHAfEFR 326 326 326 326
P8R %M 3 9 13 15 Refifiss 0 0 0 0
HFE 149 406 598 682 BRIEFTISHTA MR 0 0 0 0
JABFEARREAENFFE 149 406 598 682 EHfthiEmanai 52 52 52 52
DEBR R 0 0 0 0 ffE&it 774 1248 1221 1234
EPS () 1.24 3.38 4.99 5.69 JABFHARMEENG 2793 3199 3797 4479
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 2793 3199 3797 4479
EE AL PR 119 280 614 581 HARRIRFRMNE 3566 4446 5019 5714
AR AER SR E S 6 2 2 2 EXR¥ER
KHEARBUR & 2 -2 -2 2 2024A 2025E 2026E  2027E
mARMZ S, -241 -203 -204 204 SRR 1.24 3.38 4.99 5.69
Hith 201 0 0 0 BRABNER 0.99 2.34 5.12 4.84
BEERDMESTEE -439 -203 -204 204 HERE 27.09 12.9 8.7 7.6
fREm i 0 0 0 0 %X 1.44 1.63 1.37 1.17
RS 0 0 0 0 EV/EBITDA 21.92 9.68 6.70 5.66
RITEERBE CRD) 284 449 -40 10 BEFIEE 42%  91% 11.9% 11.9%
ERRMA -44 -32 -39 -38 AR E 53% 12.7% 158% 152%
Hith 46 0 0 0 HFIE 42%  84% 10.7% 10.4%
BEREDNSTPH 286 418 -79 -48 EFAffE 21.7% 281% 24.3% 21.6%
NERRE (RELEETINEMH) -34 495 331 329 REFAREE 1.00 1.09 1.11 1.15
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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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M A R

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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