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ANPIRERE, GURSERENSE

REER

NE)AT 2024 FEEEFIRTE, 2024 FLIENIIN 345.96 12T, FIEETRBE 25.02%; VAE4%F
§8-27.95 {2 T, FEItbiES; 3dEYIRF4EF05E-28.98 27T, FltbiES. Hoh 2024 £FENEEE

AU\ 100.96 125, [EIEETRBE 23.35%, IfEbiEd 202.56%; YAE4F5E-9.06 27T, [EEbEE
5, LR S; $dE)38%EF15E-9.63 27T, LS, RS
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SFC: BUT964 SFC: BVN517
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AN HPRE%E, RS

SEEENE

EffEr

IARATS 2024 SRR, 2004 FRTEWRA 345.96 7T, FLLTH 25.02%; 13574
FIE-27.95 27T, BLL#S; NIETREEFE-28.98 12T, AttES. Hi 2024 FHENEE
E YA 100.96 27T, EIEE T 23.35%, IRELIEHK 202.56%; UAEE4%F]E-9.06 27T, Bt
¥, IOES; MIEJAEEFE-9.63 27T, ALEES, HEEET.

EHiTe

NZEERSHRSERX, A IRSERE. A5 FTEr-faiELmmaH. BREREE.
BRZIERRE. ABS #fs. LZRERL. SEATFRE. CO. MELH. IE. MBhETH. K
A, BAhAMERBEERBITRR, &METHEE T, eEfttbimnsg, £ERLAX
SRR EAIRE R, ReE M IARRE.

* RERNERS, ARSABEARSRBRE. XENERPARDPARRSEE, K
A TZEBIMERERE, NREEHAERRK. 2024 F, BB IR ITTE
FRF#HS REF, MAREEFHRE. BALEEBTHEERERBESN—BRIP.
SEHENEER/TEERIE, 5%]5?T£Er*1x%fﬂ%%$ﬂﬁﬁéﬁltﬂ@, TRUEESRE. RRKE
ZEERDAIERBERAKEUL, BRURZREZSEERNEZFET R
RERX.

* BARRERARLKBE. AURRACBTREARRR. ~AILEMKESTER, RE
BEEZERN, MARBERF. FREH. L TFRRRE, MAXAIERRT L,
ITREBUHEEBIM 2023 SR 16%ME ERTH 12-13%. GRS 65 XR— Tl FEIRE
RAE. SHR. AT ERITERARBENR, THRE. BIEME 3651 I, FikkE
2704 &, FBIETEMIE—LHE.

® FHTFEEAEZMARREE. i 10 MESBERIFSIACIIE, BRI NLZBRA
% SW-20R AEAEE;8 MEBRERESITIIEME =B B ML RIS NE 68#.
100#. 150# T v Bl -50#M 4. ©EFH=MmRIRE 37.12%.

* IIRKARBLIELS, BRAL. KB HEMEBEZRSESL. A8FTTER.
HE R PEEE=MAEFEM, SWREEHARB MU, KT 830 FHHLERHMN
T. 50 Az %, 80 HiEE&RAg. 100 FIEERGE « 90 J5 Wi B mEAtL M. 132 5
MRRNFE™RESN, BREBIUVEALXEAHEI™IHNES.

® (EAERNKEL—EURLARZ—, ERFERRBRATHNERLT, MItAF 2025 F
-2027 F)3&%F5EHR 0.9 127t 4.3 {Z7TH 6.4 27T, 2025 F-2027 FXFRz 2025 £F 4
B 22 B PE 539 86.5X. 18.5X. 12.5X, "SI AR,

MR

« BFRRNARTAE; 20 TFRRKIBER I,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-23

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 4.98
BERA(AR) 159,944
/JlLﬁAHX/BHX( B ) 159,944/0
BRREEE(T) 7.18
iE12 AR E/&ENGT) 5.88/3.58
S BRH A 2025 4F 4 H 22 BIREHN
HiHRMALLEGE 12 £ B)
RS #*®T SAR300FE 4

22%

6% A \‘

-9%

-24%

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

s (S EERE, |SRHEE) 2024-10-16
(B RSERHRRE, RREGLHE)2024-09-
04

(—EENSEERE, RREGLHE)2024-05-

13

B L HRIF5)
WKITFRNER
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XU H2 7~
1. EERAARETR: AR TRESB AT R 2 HTARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERNLIY: BGEBRIETRABSE~RHBEEMEMEL, NEX
BTE, ARREERE.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 34596 46672 44131 43236 KHXS 8077 8510 10252 11823
1454 32002 40724 38084 37059 ZHMERAE 0 0 0 0
EF 2594 59048 6048 6177 [UMKER 116 156 148 145
%E A 7% 13% 14% 14% 725 5185 6588 6159 6004
B BIS MM 3261 4400 4160 4076 FUSMKER 771 982 918 893
NEAM A 9% 9% 9% 9% HfthmshEr= 286 292 291 290
HEEH 187 252 238 233 mENEFEET 14435 16527 17768 19155
BB 1% 1% 1% 1% KHARARE 354 574 793 1012
EIREEH 1460 980 927 908 HBEMEMF 0 0 0 0
N2 ON 4% 2% 2% 2% BEHEFEEI 10350 10244 10113 9957
&% H 176 145 137 134 ERE= 1108 1079 1050 1022
%EMIA 1% 0% 0% 0% M 0 0 0 0
T4 5 %% FA 185 125 192 231 BEFRBHRARS 285 285 285 285
%E WA 1% 0% 0% 1% HfthIERENE= 1540 2136 2733 3330
m: BFERERK -266 -8 -9 2 ‘et 28072 30845 32743 34761
S ARER % -1 -1 0 0 JEHIRER 0 0 0 0
ARMETEER 0 0 0 0 NfFIR 955 1216 1137 1106
BrEkE 4 5 5 5 FRUIKER 0 0 0 0
B FE -2901 94 437 649 [ {<FHR THrEH 109 138 129 126
BN -8% 0% 1% 2% KRR 520 702 663 650
B M 63 0 0 0 HftiRapfift 5952 6660 6446 6363
FASE -2838 94 437 649 RERIAMBRE T 7536 8716 8375 8245
%E WA -8% 0% 1% 2% KHEIfER 7620 9120 10920 12420
IRETE ] 4 0 -1 -1 RfHES 0 0 0 0
HFE 2842 94 438 649 BRIEFTISHTARR 8 8 8 8
JABFEARREAENFFE 2795 92 431 639 HfthiEmEN1A R 786 786 786 786
DEARARIRR -48 2 7 1 ARAET 15950 18630 20089 21459
EPS (jt) -1.75 0.06 0.27 0.40 [ABTHARAMBENG 11480 11572 12003 12642
HewEXR (BET) DEARARNER 641 643 650 661
2024A 2025E 2026E 2027E BRZHRANZS 12122 12215 12653 13303
EE AL PR 460 963 2014 2184 MABRBANE 28072 30845 32743 34761

AR AER SR E S 5 5 5 5 EXRIER

KRR & 219 219 219 219 2024A 2025E 2026E  2027E
mARMZ S, 977  -1601  -1601  -1601 SEEYE -1.75 0.06 0.27 0.40
Hith 2 0 0 0 BRABNER 0.29 0.60 1.26 1.37
BESER IS TAM 1193 1816 -1816 -1816 TW&EXE — 8648 1850 1247
HEME 0 0 0 0 WAEX 0.69 0.69 0.66 0.63
RS 8 0 0 0 EV/EBITDA — 9.45 7.12 6.15
RITESERIE I ORD) 3152 1500 1800 1500 REFUEE -10.0% 03% 13% 1.8%
ERAA -301 214 -256 297 BB 243% 0.8% 36% 51%
Hith 2826 0 0 0 HFIE 81% 02% 1.0% 15%
BEREDNSTPH 619 1286 1544 1203 HE/fafiE 56.8% 60.4% 61.4% 61.7%
NERRE (RELEETINEMH) -1352 433 1742 1570 BEFEEEX 1.23 1.51 1.35 1.24

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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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