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Q1 FiERIELIEK, BB RNERRE

EHEE

WE & 2025 F—F, Q1 SLHUA 8.5 12T (ELE+18.9%, TREE-0.9%), VAEHFE 1.9
27t (EEE+27.6%, IRtE-12.4%), VARINAEAFE 1.8 27T (FEE+25.1%, EREE-11.1%).

HHTE
* Q1 IAVSEEK, LB TRE. Q1 ARWARISE LS 518K 18.9%F 27.6%,

FEZRTATNEBRRMF = REER LG E; 23 T 0.9%F 12.4%, K
ETHRFER-—ZEARAEREREENR. A8 Q1 AFEFZEN 35.4% (FELL-0.1pct,
IREE+0.3 pet) , EREEIRFE F ZE JEEHRAMT F ZREMRNE TR Q1 2XFHE
HAZE 9.5% (ELL-0.7 pct), HAHE. BB, MERMLEAERSFIEELEKL-0.5. -
0.6. +0.9 %-0.6 pct,

A EEEHRIFI R R RIHE K. RN E, BE 2024 FlK, ARIZEWAE IS
MR AR AN FIR T F0E, & 2023 F180 1.5 HM/F, YRIfEEFr-mA 43557
W o S, B E 2024 R, AR 77 46 HWUEBHAMFI RS = RIBEH#EEIA 17.1%,
F7= 15 FHGEB AT RSP mI B #HE 2L 87.5%, #3HHIF 2025 FF AR 7]
ERIRES. BEEFRER MRS, HIFEAEEFIRE, ARBAMISEBWRERIEK.

BRRETTE, 5 APHIANE. AR FREBREST. H8GI. ZDDP. SaHE
FEZDRY], WET TENERAINFIEF M. BHREFLEARHFATRTIHN
RSLEM. EAFISE, XAFBENEATERET CD K. CF-4 K. CH-4 . Cl-4 .
CK-4 RESHIRMEEFIE T ITE, SE K. SF . SG K. SJ %K. SL 4. SM . SN
% SP ZRMAUAE TR TZURRRSLHMIBAE ST BEXEHEST. A
Rgum. MARBEEST. HEREREAT. WRHEATSRSIZ, Hrh Cl-4.
CK-4. SN. SP ZHE&HE LB EIMUBEHNE=T G5,

ARAEATHELEERER. 2024 F, ARARSENEESTI=RMNEET DE, MK
Wi ORPRALEALRE, BRARKE, RRNERR, MRE &7 & H0E A
INESEPABRITENENTIE, EROBFPEATERESRE, EEHKALSLE
60%, HEFRLBER.

I TN R ARZE RGBT RN MR EENTHRAE BT
NE, BERFTENBEFIFMERXBRANMLES . 2013 F£HHE THBEZERD
BEESNESTILSE, FaAREEGE, EETFENENEK. BEE QR FRTUT
B, ARBRWRRELR. TITLF 2025-2027 FI385FHS A7 9.1 27T 11.4
TR 14.01Z5T.
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NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 63.53
BERA(AR) 29,179
SRIBABR/BRR (7 R) 20,427/0
BRREEE(T) 12.17
E12B BS/&IEMN(T) 68.17/35.00
S BRH A 2025 4F 4 H 22 BIREHN
HiHRMALLEGE 12 1 B)
EhE M %I SPIR300FE KL
61%
35%
10%
-15%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

+ (Q4 FlEKIREK, EF~BEAREHETE) 2025-
03-31
+ (Q3 MLESREREEIEC, KHARRREAR S HEHE) 2024-
10-30
+ Q2 MLSREREEIEKC, AL FmRERFEHETE) 2024-

08-26
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¥l A8 KB 8. NEEK. KR ofik. BRTH. “FKK
EMig LRI R, B TOHRRRKEMIAREHE LN, NS B EIN TR E K.

2. THERKRETFIH. HRHETAETERER, BTREEREULFE—EMAX
M, EEFEE TR M LA SR, MEATRK TR, SEURB AT TR TR
3. FHBRFEFAEI. AREBBRNNFmERET KBHITAR, ATHHERR
ARIRRS, FERYIE) AT RE T AR IT &R
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3157 4161 5327 6487 HKm&AE 479 1212 1871 3178
1454 2026 2708 3519 4285 Lo MLRAR 889 889 889 889
EF 1131 1452 1808 2203 RUMKER 487 457 752 721
%E A 36% 35% 34% 34% TFH% 550 752 940 1120
B BIS MM 19 25 32 39 FRiHEER 35 46 60 73
NEAM A 1% 1% 1% 1% HfthRzshs = 182 231 292 347
HEEZE A 55 75 96 17 RE}E=EH 2623 3588 4804 6328
BB 2% 2% 2% 2% KHARRAIRE 17 134 151 168
B 152 208 266 324 BEMEM 38 36 34 32
N2 ON 5% 5% 5% 5% BEZE&EF=EI 858 1193 1475 1709
&% H 145 191 244 297 ERE 195 246 297 348
%EMIA 5% 5% 5% 5% BgE 0 0 0 0
T4 5 %% FA -18 -10 -28 47 BIEFREBRAR 24 24 24 24
%E WA 1% 0% 1% 1% HthIERsNE = 447 391 345 308
m: BFERERK 0 0 0 0 &EERIT 4302 5611 7131 8917
S ARER % -20 0 0 0 JEHIRER 194 388 583 777
RARMETEHRER 8 0 0 0 RfERIR 180 186 290 290
BrEkE 35 42 53 65 FRUIKER 0 0 0 0
B FE 836 1049 1307 1606 RI{FHR TS 72 96 125 152
BN 26% 25% 25% 25% RXHiEE 38 50 64 78
B M -7 -7 -7 -7 HftRzshfas 275 437 481 636
FASE 829 1042 1300 1599 REIAEESIT 759 1158 1543 1933
%E WA 26% 25% 24% 25% KHAMEK 163 163 163 163
PSR 2 A 105 132 165 203 Rrffiss 0 0 0
HEFIE 724 910 135 1396 BRIEFTISHETAMR 7 7 7
JABFRARREENFFE 722 910 1135 1396 EHfthiERzNfAlE 7 7 7
DEBR R 2 0 0 0 ffE&it 936 1334 1719 2109
EPS (jt) 2.52 3.12 3.89 4.78 AR TBLABMEENG 3345 4255 5390 6786
HeREXR (BET) DEARARNER 21 21 21 21
2024A 2025E 2026E 2027E BREHRANZS 3366 4276 5412 6808
EE AL TP 436 1020 9 1584 HFERBAHRINGE 4302 5611 7131 8917
BERERREENS 8 42 53 65 EA¥EIR
KHEARBUR & -17 -17 -17 -17 2024A 2025E 2026E  2027E
mARMZ S, -465 -489 -489 490 SRR 2.52 3.12 3.89 4.78
Hith 434 -5 -5 5 SREBUSH 1.49 3.50 3.22 5.43
BEERDMESTEE -908 -469 -458 -447 HEE 18.88 20.36 16.33  13.28
fREm i 0 0 0 0 %X 4.15 4.36 3.44 2.73
RS 73 0 0 0 EV/EBITDA 16.04 1546  12.21 9.40
RITEERBE CRD) 269 194 194 194 BHEFRER 16.8% 16.2% 15.9% 15.7%
ERAA -382 -13 -19 24 AR 216% 214% 21.1% 20.6%
Hith 213 0 0 0 BF=E 229% 21.9% 21.3% 21.5%
BEEDNSTPHR -253 181 176 170 % =fafRE 21.8% 23.8% 24.1% 23.7%
NERRE (RELEETNEMH) 726 733 659 1307 BEFEEEX 0.78 0.84 0.84 0.81
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 .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =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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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
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