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N E) R 2024 SFFHR. 2024 SFN S RIFMNA 19.7T1 L, R4

+53. 94%; V3EA AL 2. 60 1L, FlHA+31.65%, HF 2404, F

dL 2y 6. 61 10T, FlHb29+41.93%, 3Rk £9+30. 41%; V284411845 0. 70

e, BlH#-13.66%, 3RELZ+3.37%.

m BUWE

F2EPRFLLEK, BN BkEmL

S RAE, 2024 FNE KA FER, RELE. TEESARABIK

2y 12,64 e, 475 127, 1.31 12, FlH#+39.90%. 151.86%.

71.45%. AT #H%E P 2IAKkA I Marklines, 2024 55, FH, 3.

TAARBEER . K, FiRAT 24 82127 H 4, FlH+10.84%.

Ao Fa, FEEASHAY 258.02 HH, 6.00 FiH, B HL

+43.36%+ +39.26%. 24Q4, HFAAFEFE L 10027 HHH, Ry

+29.15%, L £4+30.86%; 4 34 A F £ = 49 84.76 77 4%, B He+34.94%,

EE+26.35%: KIRIALEFEL 39.04 7 4B, Fl4+4.98%, KL%

+34.05%.

AR 24Q4 IR R T, A3 BAIRA A PTARE

2024 SFN 8 B A F 2 28.71%, Bl #4-2.81pct; FAIEL 13.21%, R

P 29-2 24pcto 2P 24Q4 24 F 24 26.56%, F] Ho-4.67pct, 3 Hb-2.46pct;

A EL 10.54%, FlH-6.79pct, FREL-2.76pct. 24Q4 /3] % A F 24

9.83%, FIH+1.04pct, FL£-2.40pct; b, 45E /8 32/6F K/ 4

% B E IR b H £9-0.46pct/-0.92pcet/-0.94pct/-0.08pct o

AGER, HAARERNELBRRERBELR

KIE, ENFAAZHEEH NN LGHEK, E: 28 5H5“H o

MAK 50 B £ dn h% &) 3h- 63T o MR- Sh T e M BEAT B P MR, 2024

F A48, NABRFBRNEF 2.5, BELILR ZANEIZ B A

2022 FNa bR E. TMALFRAMEEN, HRAANAE, T8
VEERBERAARGAERAEL RO RERE LT, B ET

ﬁ&%ﬁl‘ﬁza‘fﬁﬁ B F AN A s R A& TR A, B4

HREW., FREM., THHELF0;, KIPEA, QHLFHFRS

%ﬁf}:%f%ﬂh HEAHIT. RANAE. ITEAEFMBRSATHRE

H R P LI~ i,

BT

NI EMAFERNELAR, BESZ R LATED, BEPEARE

HALTE, LERT QR BB HRKE R T3 202572027

FEBAH AL 28. 01, 37.9 10, 50.2 1L, Ry A£+42. 2%,

+35. 3%, +32.3%. FEFAES AL 3. 910, 5. 44, 7.11C7,

) L 4 5] 49450, 2%, +37. 0%, +33.2%. # % 20254 F 24 B, BE#H

3t 202572027 4 PE A1 4 19.3 42, 14.1 42, 10.6 15, % “F%

N7 R,

m RERT

AEFLETHAE; AR, %m%#rai’:?rﬁéﬁ WA BF%

RGN FRAEEE R

B EBAWNEAE

¥5: 9AR 2024A 2025E 2026E 2027E

RPN 1,971 2,802 3,793 5,019
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H 2025404/ 25
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com
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04 A 24 BLEM(T) 33.36
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) RIS bl
FEKE (%) 53.9% 42.2% 35.3% 32.3%
V2B TERN 3] 69441 260 391 536 714
FrEE (%) 31.7% 50.2% 37.0% 33.2%
s (L) 1.15 1.73 2.37 3.15
TAE (X) 25.37 19.31 14.09 10.58
FEEFMBEE (%) 19.4% 23.5% 25.4% 26.5%

HAHEIE: Wind, FHEETLE (2025 F04 F 24 BHREHD
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L kg3 bl BAA
Z12A318 2023A 2024A 2025E 2026E 2027E

A F = 1,095 1,734 2,407 3,153 4,100
Uil o 109 240 389 467 579
S M B AT 685 1,033 1,415 1,903 2,510
A5t 249 335 461 610 798
HA R F 52 127 142 173 213
ERBHHE~ 887 1,403 1,511 1,643 1,750
K AR AL 0 0 0 0 0
R 595 722 836 965 1,061
EEIAL 121 362 339 325 321
A H = 95 236 247 258 267
A KBE = 76 83 90 96 101
# = &t 1,982 3,137 3,918 4,796 5,849
W R 524 1,077 1,453 1,806 2,187
48 BA MK 74 275 355 405 425
R A+ B AL 370 610 868 1,135 1,452
H AR R 80 191 230 266 310
ERh Rt 393 718 800 882 964
K i# 353 322 402 482 562
R AT A H 0 360 360 360 360
HAudERh Rt 40 36 38 40 42
R At 917 1,795 2,253 2,689 3,152
A 226 226 226 226 226
F AN 293 306 306 306 306
RS & 546 762 1,085 1,527 2,117
V2 & B 8] L R AR 1,065 1,342 1,665 2,108 2,698
VRN FE A 0 0 0 0 0
R A Ao I R AR B 1,982 3,137 3,918 4,796 5,849
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 1,280 1,971 2,802 3,793 5,019
ER %N 879 1,405 2,015 2,725 3,605
B A R e 8 12 17 23 30
WERA 24 35 45 60 79
ERER 56 74 100 135 177
R 5 67 98 132 174 230
W 4% R 9 16 40 45 49
*EBAER K -8 -12 -15 -18 20
NAMETE AR 0 0 0 0 0
BRAKE -3 -4 3 -6 9
DT P 224 293 440 602 802
=R S 2 -1 -1 -1 -1
#1885 222 292 439 601 801
PR AFAL, 24 32 48 66 87
% A8 198 260 391 536 714
YRR ARG 0 0 0 0 0
3 BN 8] % A 198 260 391 536 714
EBITDA 306 412 607 802 1,034
EPS (1) 088 1.15 173 237 3.5

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 163 140 337 381 488
% F) 0 198 260 391 536 714
A8 R4 71 100 128 156 183
TRFELTH -146  -285 259 401  -511
E: a0 41 65 77 90 102
BEEDALR 2300 -619 239 294  -300
FAR I 290 -619  -234  -286  -288
BEEH 0 0 0 0 0
e -10 0 -6 -9 -12
ERFEHAAR 107 578 52 -10 -76
BATHE R 115 170 160 130 100
FEAL BR 7 8 0 0 0
E: 1)) -15 400 -108 -140 -176
A H o 229 99 149 77 112
AL LB 43 13 112 262 339
BRI LR 13 112 262 339 451
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 29.1% 53.9% 422% 353% 32.3%
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P/E

P/B
EV/EBITDA

83.6% 30.9% 49.9% 37.0% 33.2%
67.6% 31.7% 502% 37.0% 33.2%

313% 28.7% 28.1% 282% 282%
154% 132% 14.0% 14.1% 142%
18.6% 19.4% 23.5% 254% 26.5%
13.6% 11.5% 14.6% 16.5% 18.1%

46.3% 572% 57.5% 56.1% 53.9%
342% 63.0% 51.5% 43.3% 33.5%
2.09 1.61 1.66 1.75 1.87
1.53 1.23 1.29 1.36 1.46

073 077 079 087 094
241 237 234 234 232
361 482 507 509 512

0.88 1.15 1.73 237 3.5
0.72  0.62 149  1.69 216
472 593 736 931 1192

3322 2537 1931 14.09 10.58
6.19 492 454 358 280
2273 18.09 1386 10.55 8.18
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2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
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ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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