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(LR ER 2024 EERSVE: £kt BRRERE
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WEEZR

L RIBER A% 2024 4R, A7 2024 FEW 2N 42.11 27T (EEE+17.56%) ; VIAEHEFE
3.25 127t ([FEItE+15.66%), FAAEEFIE 3.28 127t (FEE+16.7%). A"l 2024Q4 Ell 2N

11.63 127 (Etb+7.74%); VAR EF5E 8526.01 At ([EEE-11.09%), FAIE4EFE 9137.67
At ([EEE-5.14%).
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WRIER 2024 FER AT : SR BERRE
o, W AEBUXH AT

EHEE

il B A7 2024 4%,
325125t ([FEE+15.66%), FNIFFFE 3.28 25T (FEE+16.7%) .
11.63 12t (ELE+7.74%);

NE] 2024 EEW R 42.11 27T (EEE+17.56%) ; VAR4%F)E
,NE] 2024Q4 Bl LA

3R FE 8526.01 T (EEE-11.09%), FniEFjE 9137.67

A7t (FEE-5.14%)

HHTE
* 2RUFBRBREN, BERXTREZFERE. S2XHE, AFFERA 16.61{Z7T (B

£E-10.28%), 2024H2 [LE-21.27%, TTER R OE FAERE S F ERIAHBER
2, BMBAREMNRIXRITERESBIRANEMEAE. SMNLFBA 16.66 27T

(F1LE+59.56%) , 2024H2 [F]LE+55.28% , HHfp £ E 11 AWk 554 5 2024Q1 #h&8, 2024Q2
FRET 2024Q3 HARME KM, BF TR SLIREEK, EhZirmEL
+20%LA £, @MF PC LS HEW A SIS RIE K. BUMIBA 6.04 12 (FEE+14.25%),
2024H2 FEE+14.69%, MIZRERFTRE L, ARHERKIEFRINF . HbihXg
AN 28127t (FEL+77.38%), 2024H2 [FtE+30.81%, it T B REEHEE PITRHENARE
Nidree iU N=1: N

BFRNSFRE, SEMNREVRFRSE. A7 2024 FJ38%F)%KE LT/ 0.13pct
E 7.72%, EFEELL+1.2pct E 31.46%, $4EHFXEL+0.64pct. EIBEHARE L
+0.12pct. B & 2 F R E EE-0.09pct. 45 2 AR E HE+0.43pct, 2024Q4 Y34 FIRR L
T3 1.55pct & 7.33%, EFIEFLL+1.6pct & 32.14%, $5EHEMERFL+1.8pct. &1
XK [E LE+0.62pct. ML KB LE-0.9pct. MEEBAEE E-0.41pct. AT EFEF
RESAEXTRRE, FERABKRERAFEAMBVBRRAIIE, FRFTEPRERARE,
2024 Fg N 9.95 1Z7T ([EIHE+34.54%), 2024H2 [EtE+16.54%, EEF|Z 2024 £[5 tt
+4pct. WANA B EZ M BERRFTIR SRR TIRFE, BHEE 2025 F4k5
IR

ERFRIAHF, BT BEHUAXBAE. AFPERA 2024 WA THREIZRRER

T EMMEIAR, SERNEIAFNEFSE. SAFSE. AAEERERRAT, PE

WEEABEELSREE. B, ARKABNTFEHTY, FTEEREEHRRBAMET

"o IFREEEFINLT EF=aE HFIX Rz 3t X SRk, A TSNS 2B KR

B L%, 2GR BERSEI. 2024 EATEMIW S GEEL 40%, EBorRE

EPItHI:I BEERAZEETL AMAER, FITHEEETL StRENE—SEIN, BT

BERESSEOITSE, #—SB A RFREhHMmE. it 8 2025/2026/2027 I3 &%

aﬁj 5 3.70/4.38/4.91 75T, EPS %} 1.56/1.84/2.07 7&, ¥R PE % 16/13/12 £, 4 “
AN TR,

R~

1.

2.

3.

BRIRERILAL
TP S MR
HREERIRE LR ENGES.

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-04-24

NAEMR | RIFRE

BATE FN | YR

ARERKIE
LRI (T) 24.58
BERA(AR) 23,727
SRIBARR/BRR (7 BR) 19,770/0
BRREEE(T) 9.77
iE12A \&E/&EMNGT) 43.38/21.22
e B 2025 4 4 B 18 AIKEH
HiHRMALE GE124MN8)
T E 3 SFIR300$E %L
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ZERERIR: Wind

EXHR

o (lEREERR 2024 E=FHAIT: RELDIFHE
HERPEW SR, BEEBRMAHIEETLD
2024-11-04

« (LSRR 2024 FrhiRAiT: HENSHESE
#, SEMLSIREAIT) 2024-08-15

(Ml R BRBRRERE - $RFFILH, 28R )2024-

05-26
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1. BRIEEREAK. SEFTUNERADEEROHRIREHREE, HES

FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. TURSFH—SMBEIRE. EERBRKEDSEE, TUHAF—REELHEEH,
RS SEBH TR SH—PME, BRRMHE—DHKR, FEWVBERFF4
— B

3. HBEHBIMLERERNE. HEARBM~ MR REEX. EHFRER
WEHFFENHESR, SASEARER THRENHEIIRILENRE, WLE KK
RIERHBENIRE B R
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W 55 R AR K TR AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 4211 4647 5306 5877 mAS 636 544 512 639
[ER125%:S 2886 3182 3648 4036 R HMSRUAF 15 100 85 70
EF 1325 1464 1658 1841 RVUEX 675 779 880 973
%E A 31% 32% 31% 31% 7755 482 541 630 690
B BIS MM 31 34 39 43 FfHEER 21 22 24 27
NEAM A 1% 1% 1% 1% HfthRzshs = 94 99 107 113
HEEZE A 353 376 382 406 RENBEFEEE 2023 2086 2239 2513
%E WA 8% 8% 7% 7% KHEARRAIR 0 0 0 0
EEEH 418 461 526 583 mEMEEM= 0 0 0 0
%EAITA 10% 10% 10% 10% BEEH=EI 1523 1635 1703 1750
WE#ERH 126 149 170 188 LH&E™ 526 642 754 846
%E A 3% 3% 3% 3% mE 417 502 586 656
45 2% 80 75 75 75 BIEFREBHIEE 81 81 81 81
%E A 2% 2% 1% 1% HthIERRNER= 916 1042 1201 1338
M BFERERSK -5 -3 -3 -4 FwEERit 5486 5987 6564 7184
ERREERK -1 -3 -3 -2 FRERLER 55 82 114 148
RARMETEHRER 22 15 -15 -15  RfF3RIR 392 462 526 578
BrEkE -5 7 1 1 FRYHFR 0 0 0 0
B FE 327 404 496 575 RZ{TBR T 80 95 109 19
%EA A 8% 9% 9% 10% RAFiZE 64 57 67 76
ERIZN 53 -10 -11 -10 -10 EfthRzhfalk 233 274 297 319
FEBER 317 394 486 565 WmaifAfEIt 825 970 1114 1241
NEA WA 8% 8% 9% 10% KHEAfEE 132 132 132 132
i8Rz 35 47 58 79 RffEE 1024 1024 1024 1024
EFIE 282 346 428 486 BIEFTSHIMLE 15 15 15 15
B FB AR A& EFE 325 370 438 491 HfthiERehHA R 850 850 850 850
DR IR -43 -23 -10 -6 fTfEET 2845 2991 3134 3261
EPS (7r) 1.39 1.56 1.84 207 ABTRRAAHREENR 2506 2885 3328 3826
HeREXR (BET) DEIRE AR 135 12 102 97
2024A 2025E 2026E 2027E BRZINZE 2641 2997 3430 3922
EE AL TP 567 600 668 763 FRRRERNE 5486 5987 6564 7184

AR AER SR E S 4 7 1 1 ERIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -407 -729 -733 672 GERWR 1.39 1.56 1.84 2.07
Hith 75 0 0 0 EBREENSLR 2.40 253 2.81 3.21
BEERDMESTEE -328 722 -731 670 THRE 18.92 1578 1333  11.87
REmE 58 0 0 0 WX 2.48 2.02 1.75 1.52
RS 3 0 0 0 EV/EBITDA 9.95 9.25 8.11 7.21
AT CRL) 104 27 32 34 REFEWE 59% 62% 6.7% 6.8%
ERRMA 220 0 0 0 BEFEYZEE 13.0% 12.8% 13.1% 12.8%
Hith -76 0 0 0 HFIE 77% 80% 82%  84%
BYOERIS AT 131 27 32 34 ABEffER 51.9% 50.0% 47.7% 45.4%
LB RE (RSLERTRIZMN) 108 94 -32 126 BEZTEAER 0.79 0.81 0.85 0.86

BRRIR: KBQE, KLIESMAM
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIFE: A RTHLUMR 300 FBHEAEE; HIERMTHUZRRKE (ETHEELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

o

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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENEEFRBETLAFER, ARENRXLEE A ERMEMTEEREEMRIE, B RIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMREABXNEA . BLIIABIESFNBIENEN . KRB EAIRSSRIRES RN
REFITRERITU S HREMRSZEHMI S (BINRERE. ELEDA. REA. RHEFREERA) .

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

FIRERBENHER BRI RA R B FLHARE S BRI, AREMENIESHREFPNNE. MELREY
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARRB A, ARENERAREAER REBEFH, EﬁﬂﬁﬂAAT SLMEME X ER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN ERE — T o
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