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2024 £, RALXMEWKA 81.891Z7T, FEILLIGK 6.13%; SLHIREFH 6.68 27T, FILL

H#4< 18.53%.

HHTE
HRRBUR T L FERAR I FHIFN, NREWKARLE+23.34%; WABKFTERRE TH
ERSFERTRERREGRF 56 EELLEAN (FWA) W E4us; 1383FE57E
6.68 {Z7T, ELLIEN 18.53%, FUHMEKERRE TRANEKEGIETLE AR
FHEFRNRERE . ARAFEEFEIME, FEMAMNFEFRL, FETEE Al
WEEN . BENBAFIATENBE, 2AAHFKBRA 71972, 5 ELFRHAELE
i BE 2024 F, KNREREIRPRITRELALH 337 I, SLAFALTH 1411,
REEZER 159 I, TR RARER. LR B . RENIK. BHRITTEE
BRLBERALENAMAREIAR, BRFEIFNE, RASANZORESN.

® BHBREAMMFREKTE. BNERESEERE, SRELANBETESATRE, 7
PAZTT Android. Linux FRIERS, WABANSINEELEERNMFEENZD. St
BRAENRITEEBENETF—ENBEN~%, ERADETERRKFTNEE, NMER
RIEGHBEARARE, FEENATEERN. HERTEZ M. HeMNLtNs
FErAEHIC AR, BERAERIEREHDETENZ O NE R AT IHNIEKEE.
ETHERANXLERE, A7 2018 FHALEERAN~mALINES, FEMAEE
RENMERA, B#fEET SC151-GL. SC228. SC151. SC171 HFLREREELAE, 1]
ITZNMAT 56 METHEEZE. AERT. FEREFTI Q. [@ixih 2020 £
#2, BHELHT AL656S. ANT762S F %N AT E s EE AR = FI 2R AV B REIEA , MR FBX
MITU BN EHEERE. HE. % 0S RIERRFTUHHRRARER.

® Il Al TR EZRIIB. AFRERN Al SHBRAGURIMARLZIRA, SFIRE AT
EREEGHE. AN, 2X8EEASHSEAN, AL A EL—@FH, BERAF SIS
MBIEIHE, FREE, 7T NBAREHA —FHHTUZEE” £, HEEESE
Rt KRN RF. »F 2023 FRZVBAFTRE, UERSENEITUNRES,
NEREFENBATURHERKXBRTRE. 27 2024 £ 6 BfEHE BRI EV B AR
RITE, FF 2024 F£12 QAP TEMITE. 1, REEE 2024 F 3 A
TESEERNBABRAL R THFALRANBNA T EERNB AR TH AL
FRZE 2025 5, AR Al ItA. ASEEENRAS Al ZinusA 2 LI MIEA T T 2
RERNER, R NBARAESSESIHNEE. Hkk 2024 FHHETLHNZMN,
HAVARRE 2025 FEYFER LEAKIBEK. BFIFON: it 8 2025-2027 F38
BFER 5.4 25T 71125t 89127, BELIZK-19% 31%. 25%, FHHIkx 2024 F
PRREAFBHERREERF RN, 27 2025 FEYCFHE E LEKIFEK.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
RV ON 8189 8326 9931 11981 KRES 120 292 811 1472
BV RS 6606 6643 7886 9530 RS SRR 374 374 374 374
EF 1583 1682 2044 2451 ISA eI 1946 2017 2391 2890
WE KA 19%  20%  21%  20% HF&R 980 1134 1287 1579
B BIS MM 20 20 24 29 TALT TR 34 30 37 44
A1 9N 0% 0% 0% 0% HRENA R 1829 1679 1829 1927
e 2R 193 175 209 240 RENEE=ET 6283 5525 6729 8286
BB 2% 2% 2% 2% KHARAUE & 57 57 57 57
B 178 167 199 240 REMEREH 0 0 0 0
9% EALITA 2% 2% 2% 2% EEREAT 79 63 25 6
W& 2R 687 808 914 1078 TR R 334 361 346 332
A=A 9N 8% 10% 9% 9% A 13 9 8 7
045 2% 28 35 44 45 BIEFTSBIA 157 157 157 157
%E KA 0% 0% 0% 0% HhIERE B~ 627 632 657 683
M BRERERE -46 -8 -12 -15 BreRit 7549 6803 7977 9527
ERRERK -13 0 EHALRAR 672 80 100 120
NHRNMETEE 2 0 N ATERIR 1719 1792 2102 2551
BEWKE 163 0 TR R 0 0 0 0
=l FE 670 553 722 900 Rz < BR T 137 161 182 223
=0T 9N 8% 7% 7% 8% MR 159 172 201 244
N2 e 0 0 0 0 HAthReha 961 917 1001 1111
FERER 670 553 722 900 RENARAT 3647 3122 3585 4249
NEA WA 8% 7% 7% 8% KEAfERR 190 190 190 190
IRETE ] 6 " " 13 RS 0 0 0 0
HFE 677 542 71 886 BRE TSR 1 ik 77 77 77 77
B FEATARAEENSRFNE 668 542 ™ 886 HthIER TR 22 22 22 22
DEARARIRR 9 0 0 0 ARE 3936 3411 3875 4539
EPS (5T) 0.87 0.71 0.93 1.16 B FRATIFREEE 3604 3383 4094 4980
HewEXR (BET) DR ARG 9 9 9 9
2024A 2025E 2026E  2027E PR AN 3613 3392 4102 4989
EE AL PR 440 629 533 693 AR RAEN G 7549 6803 7977 9527
AR AER SR E S 3 0 0 0 EARAEIR
KERR AR A 3 0 0 0 2024A 2025E 2026E  2027E
BAMESTH 160 -72 -10 Sk 0.87 0.71 0.93 1.16
Hh -646 -1 24 25 ERELENER 0.57 0.82 0.70 0.91
BEERN TR -479 73 -18 35 TER 23.09 3578 2729 21.88
fEEEA 0 0 0 0 Dl =S 4.28 5.73 4.74 3.89
AR A A A 2 -764 0 0 EV/EBITDA 23.38 3449 2587  20.60
RITERERIG N CRD) 193 -592 20 20 BB R 88% 80% 89%  9.3%
EWRA -335 29 -16 17 BRI R 185% 16.0% 17.4% 17.8%
Hith -105 0 0 0 R 82% 65% 7.2% 7.4%
BEENRSTER 244 1384 4 3 BEEAER 521% 50.1% 48.6% 47.6%
RSN RE (FECRLRIFN) -284 -827 519 661 BHEEARR 1.08 1.22 1.24 1.26
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BATEN:
BT BRI T BEAE KIS TR RS
A AXTRIE BHAA XIS IHR R R EIF T
B RIS T A KIS TR RS
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
FEA: X E A XIE ST IHR R EFEEKIEA T 10%
Y XS B HAAE KIE ST IR R R MR BURIRTE 5% ~10%Z 8]
A XS B HAAE KIE ST IR R R MR B IRTE-5% ~ 5% Z 8]
B HEXS EIHAAE IE S5 T AR R MR EK IR/ N TF-5%

TRAETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEESEN, RERMBERER, BfE
HANTOELA L TR IR B TR
AXRIESFTIHRFEIEBOER: A RTZLUFR 300 F5HAEAE; =T HUA=RMIE GEHDREILIFR) K =REmiEH
(BRI seibAnm) HEME, FETHUEERENEE.
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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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