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REER

NF &% 2024 FR K 2025 —F4RFis, 2024 FESEIULN 53.0 27T, [FEIELEERN-0.1%, U3
B&FiE 5.6 127, FEEEN-20.9%, VABIAIEEFGE 4.7 {2, FEEEESN-23.3%. He,

2024Q4 LI 12.6 27T, [EIELEEW+3.5%; VARAFIE 1.5 27T, [EEE+4.9%, $RIE4EF
78 0.9127t, FtE-28.7%. ARIEEEKES 10 BIRAMELTF 8.3 Tt (BF), & 2024 &
VAE & FEE 81.8%. AFFE 2025Q1 VAEAEFiE 2.3-2.5 27T, FEL#EK 78.1%-93.5%;

FRAEAEFNE 2.15-2.35 27T, [EIELIEAK 77.7%-94.3%
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KT RS LT, TUXRIEREA

A

NE) KT 2024 FijK 2025 —FiRTE, 2024 FESLHA 53.0 25T, EEEEER-0.1%, 3

B%F0E 5.6 27T, ELEER-20.9%, VABMIEEFIE 4.7 27T, FEEEE-23.3%. HA,

2024Q4 SLIUGA 12.6 1278, BEEEH+3.5%; VABEFE 1.5125T, ELEE+4.9%, FIE4%F

8 0.9 27T, FEE-28.7%. AREEEKRAST 10 RIRZMLLF 8.3 T (BF), & 2024

FIABA TR 81.8%. AFITE 2025Q1 JA/E4FIE 2.3-2.5 27T, B LK 78.1%-93.5%;

FAE4%FI5E 2.15-2.35 27T, REEHEK 77.7%-94.3%.

EHITL

® 2024 FHIKFIRSHERE, BRBEHHK. 2024 F, NERSFMFIRREHE W1
AN27.5125C, BItE-4.7%, SETEFIZE 27.2%, FEH-5.6pct. 2024 FLE=SEE. &
RE. REZFMNZEZFHTHYMN A 14.9. 3.7, 8.8, 7.2 Ft/M, ELt 2023 F
-10.9%. -23.2%. +5.5%. +10.1%, F=RHINEFERK. BiERE, REZFH. 28
ZHMT 2024 £4 5. ZSEET 9 BHAIEE 6.0. 5.5, 10.0 Fo/IEEBNIEE,
SIERSE, KR, = 2024 F£EESF)EHKE 10.00 7.80 24.0 FiT/if. 2024 F£=
SUSHESIIENE 1.9 A, EHEK 14.0%, REEIHEOE 1.9 5k, EHEK
22.6%, HEBENWEMER SAIINEERNFRTIFE RIRFFEINIGK. 2024 FARKRUE
mETA 18.2 425, FILE+2.6%, SEMEFIZEK 7.1%, ELE-3.1pct, ARREN LEREH
A BRR TR, CERNBLTFRES, TR REZREETTZEER,

®  2024Q4 AR EEEALL B AL, Tt EEAT=SEME. ZFHREEF TRHHEN
o, =SEE. PR, ZEZFH Q4 N5l LEKE 22.9. 10.0. 8.0 FT/Mf, miR
BENRZ, ZS8EE 2024 £10. 1. 12 BT FITRNA 7.1%. 32.3%. 71.7%,
Z Y 2024 £ 10, 11, 12 BITUF TRNHA 14.2%. 45.4%. 72.7%.,

®  2025Q1 F=RMIEFE L KIERF. 2025Q1 =S RRE. FEZFH. ZELZHH
WiFHHM A 25.00 3.7« 10.0. 7.9 FT/if, FEEE+100.0%. 0.0%. +66.7%. +40.4%,
ZEERE. BT IXEAEEHEKE. BE2ET, B ZSEBEA IRZETE, A
NEBRERATEF 4 APFREZE, MHHMECKERAS, FHETTLREPER
5, MITMEEERFELIT. ER/=RLE, AFWE 2 AW/ESRXUENAEED, 8
FLEE . WEREENEREYS 5] LK 4.1%. 51.5%7t/MEE 11740, 72700 jT/id.

* ANERKFEUVHE—GLHR, BIEATENFBERE. 2024 FHAR2EFARAS
HRBE NI — BT B 5 60 K AR . 6 FIEE TR . 6 7 IHEE TR
15 FHENEKSEZOEBIRFR=. F7= 8 FEmFHRNEKTBIRFERELR, F
= 1 B —RERE R RATRATE B TR AR FLE. AFNRESHHRZIR
BEERN FHT ZHESEMREITN SRR CEFRRE,

o NFEEWTIRBES, BRRBSEK, B EEMA, B THTREK. Wit 25-27 £l
%599 1330 17.2. 189125t ##F “EN” ¥h.
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2025-04-22

NRMR | RiFiRE

BATE KN | YR

ARERBIE

LRI (T) 24.74
BERA(AR) 56,998
SRIBABR/BRR (7 R) 56,696/0
BRREEE(T) 13.33
E12B &S/&IEMN(GT) 27.88/18.64
S BRH A 2025 4 4 H 21 BIREH
HiHRMAILLEGE 12 £ 8)

SR HiFGERE

22%
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2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

- (Q3 IFLLig, = HAAEESMAR, REMIKE
F) 2024-11-07

- (RURRS, RSEERHEM) 2024-09-09

- (EFB LW, =SEEMERK) 2024-05-23
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MR 7R

1V IMRIGENRK: AR4EFIREIENCFEHERE, FaeMiRE, EErgiEd
BREESITRNE . BEEREFIERKRXNE TN HFRL RRBNEE S, 3T
BRPDEREME, FREKERETE, FESRAEFEES BB,

2. IEERAT RN : AR BELZ_HME , FHERBEZ RN L FTHANNE .
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 5303 6523 7178 7452 WAL 1995 2788 4086 5726
[ER125%:S 4285 4537 4702 4767 THMLRER 771 771 771 771
EF 1018 1986 2476 2685 RUULMKER 542 661 728 756
%E M IA 19% 30% 34% 36% 7rEs 609 715 744 740
B BIS MM 45 57 63 65 FfTHEER 68 79 77 79
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 725 911 946 958
HEEH 46 55 61 63 RENE=EIT 4710 5925 7352 9031
R%EM A 1% 1% 1% 1% KHARRARRE 33 41 50 61
B A 174 236 265 268 REMEEM= 0 0 0 0
R%EW A 3% 4% 4% 4% BEEFEEI 3925 4363 4801 5216
&% H 238 279 314 325 EREF 276 305 323 344
LB 4% 4% 4% 4% FE 2 2 2 2
045 2% -12 0 0 0 BRIEFREFER 30 30 30 30
LB 0% 0% 0% 0% HfthIERsNEr= 910 793 622 368
M BFERERSK -12 0 0 0 #HE=BI 9886 11459 13179 15052
S ARER % -4 0 0 0 JEHIRRER 140 0 0 0
RARMETEHRER -7 0 0 0 RZfERIA 540 605 634 633
BrEkE 81 80 92 97 FRYLMKTR 0 0 0 0
B FE 657 1520 1959 2158 [/{ER T 19 142 144 145
R%EW A 12% 23% 27% 29% NXFiEE 51 108 104 107
B M -16 0 0 0 HEftiRzpfft 403 638 617 599
FASE 641 1520 1959 2158 HEENAFAIT 1253 1494 1499 1485
BN 12% 23% 27% 29% KHAfEFR 888 888 888 888
FTiSFiZR A 84 188 244 270 RiftfEE 0 0 0 0
I 557 1332 1715 1887 BIEFATHEFAMLR 1 1 1 1
JABFEARREAENFFE 557 1332 1715 1887 HfthiERzNffs 143 143 143 143
DEBR R 0 0 0 0 f*fE&it 2285 2526 2531 2517
EPS () 1.01 2.34 3.01 3.31 IR FHARREENA 7599 8931 10646 12534
HewEXR (BET) DEARARNER 2 2 2 2
2024A 2025E 2026E 2027E RREAE 7601 8933 10648 12536
EE AL PR 750 1769 2138 2456 HRERIRERME 9886 11459 13179 15052

AR AER SR E S 71 80 92 97 EA&IER

KHEARBUR & -18 -8 -9 -10 2024A 2025E 2026E  2027E
mARMZ S, -1132 -908 -923 902 SR 1.01 2.34 3.01 3.31
Hith -555 0 0 0 BRABNER 1.32 3.10 3.75 4.31
BEERDMESTEE -1634 -835 -841 815 Wm&EE 2450 10.58 8.22 7.47
fREm i 0 0 0 0 mAR 1.86 1.58 1.32 1.13
RS 0 0 0 0 EV/EBITDA 8.71 6.48 4.61 3.53
RITEERBE CRD) 1370 -140 0 0 BEFUEE 56% 11.6% 13.0% 12.5%
ERRMA -149 0 0 0 BEFREER 73% 14.9% 16.1% 15.1%
Hith -1073 0 0 0 HFIZE 10.5% 20.4% 23.9% 25.3%
BEREDNSTPH 148 -140 0 0 HF=fAfRE 231% 22.0% 192% 16.7%
NERRE (RELEETINEMH) 724 793 1297 1640 BAFREEE 0.54 0.57 0.54 0.50

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 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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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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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