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NE] 2024 FEEN RN 146.4 27T (EIEE-1.1%); VARESEFE 11.1 127t ([[EEE-16.6%), 7R
EFIAMSSOR R FER 12.5 27T ([ElEE-6.8%), AIESEFE 12.2 27T (FElEE-7%). 7]

2024Q4 El BN 15.8 27T (-11.5%); VAREFE-2.17 27T, $04E4F5E-8393.92 AT,
[EtL &S
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SAC: S0490517070016 SAC: S0490520030001 SAC: S0490524060001
SFC: BQK487
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FRMEE 2024 FEFR ST TRZIRAH
RIE, BEHSRE
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Ek

INE] 2024 FEEAL S 146.4 25T (BIEE-1.1%); J3E5%F)5E 1.1 12T (BLE-16.6%), 1N

ERIAE SR RIAEFE A 12.5127T (EEE-6.8%), fIEEFE 122 125T (BE-7%). AF]

2024Q4 B\ B 15.8 27T (-11.5%) ; JARH&FE-2.17 {2 7T, F13E4F58-8393.92 F T,

ELiEs.

FHITL

® IUKIFERZH, ATENRE. ENIFRSKRE, 1) 8: 2024 FAFHE N 297.5 7,
EtE-0.8%, HEMRE, B/ FER/EFHERLL+1.4%/-3.8%/+13.5%. o MmIEFRE,
BRIt RS B E E+4.4%/-2.8%. 2024Q4 $58BEEE-8.1%. SRIERE, FEit
X/H X/ X E R EE-5%/-0.79%/+3.6%. 2) 4} 2024 FE /AT ELE-0.4%, Hrh Q4
EEE-3.7%. EIMIKRESZHEERAEE I REREN, AR~AHAE, EH8SE
FRANAR It 7 R SE R AT 44K

® RMALMBTM, BUI RFE+HRLEHERBFHE. 2024 FARMRARTRE 1.1%,
TESHTEMRNE TR, LT Rr=FEHiERAgK. 2024 FRAFAEREEL
+3.3pcte A7) 2024 FIIRFFETIE 1.4pct £ 7.6%, HHIRIFIRERLM, J3E5F
% 38 0.5pct E 8.5%, EHEF|Z-0.6pct & 48.6%, HAjEEFA%E+0.8pct & 21%, H
PR : $HEFRAZR (+0.06pct) . EIEFHZEK (+0.19pct) . ML FAZE (-0.02pct) .
WME#EMAE (+0.6pct). BRI KMM (+0.04pct). AT 2024Q4 EF|Z-5.42pct =
43.38%, HRlEIEBF#+5.05pct & 45.22%, 4FEHES,

* RARBKRERE, BFIIKREKE. 2024 £, ARFNREBIENEE. 26
RAF G, EMBEUEK. ARFEHTRMEA, 57, BK. 1664, T1H. F8Z
TR BEEEEHER, BURRE%. & 2024 FREERE, 2025 F1TlHE
BHEH, HIIMit 2025/2026/2027 £ EPS H 2.65/2.76/2.85 ¢, & PE H
21X/21X/20X, 445 “SLAN” ¥4

KR

1. FRRERIENE:

2. T EFHE—SMEIKE;

3. HBEHBIRLERENRLS:

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-25

NRMR | RiFRE

#ATR TN | 45

ARERBIE

LRI (T) 56.91
BERAR(ARR) 48,397
SRIBARR/BRR (5 BR) 48,397/0
BRREEE(T) 2.45
E12B & E/&IEMN(T) 77.00/50.85
E: BRiNA 2025 4 4 B 22 HEMN
HiHRMALLEGE 12 £ B)

EREE BER SPIR30055 51

-18%
2024/4 2024/8 2024/12 2025/4

BERIRIR: Wind

EXHR

© (ERMUE 2024 E=FRATF: WAFE, B
FE) 2024-11-13

« (ERME 2024 FrhiRmit: Hibhiatasiy
&, WEIEHAEFTEEN) 2024-08-25

- (ERMUE 2024 F—FRAIT: HEREHEK,

RAZZFRE) 2024-05-19

B L HRIF5)
WKITFRNER
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1. BRMEREBRE. TENFTUINELZRITREERNEESIREINE, BEE
FHERLEE, RREABRKRETTZ2IE 50 LHHE, BNARAEERERIEHXE,
ERRITUEBELZERRTL, BFRAELARESERN A HFEMEMPUXEEEE

2. Tl HEEH—LMEINE. BEBTRELSEE, TUHEAFT—BHERMRER,
EETRSSEEATIESH—SME, BRTBME—IHA, Sl EERRF =4
—EFM.

3. HBEEHBIBELAERETXKE. HESABN~MRIT. REEN. BEHFERER
WEHBEAHEIE, HASEEFEETEREEIEEIBRLAERT, WABKE
RIBTEIRIEE HiRE BkAR

ERERETRIRAFEZEENH
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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 14645 14923 15215 15503 t5HEE 1082 3127 4534 6043
1454 7531 7694 7809 7919 R HMHLBhAF 0 0 0 0
EF 7113 7229 7406 7583 RUUTUEX 63 72 74 75
%E A 49% 48% 49% 49% 7FE 2186 2238 2259 2299
B F S ZHM 952 970 989 1008 FHftMER 28 45 46 47
NEAM A 6% 7% 7% 7% HEftmshEr= 320 314 315 315
HEEH 2513 2575 2607 2652 RENEFEIT 3679 5797 7227 8779
BB 17% 17% 17% 17% KEIRRAIR A 143 110 48 18
B A 517 515 513 517 ®REMEEM= 0 0 0 0
N2 ON 4% 3% 3% 3% BEZEEF~EI 4755 4955 5237 5626
&% H 23 22 20 19 EREF 651 662 655 648
%EMIA 0% 0% 0% 0% M 699 699 699 699
045 2% -28 28 -30 -30 BIEFTBRIAR 703 703 703 703
%EMIA 0% 0% 0% 0% HfthIERsNEr= 338 378 332 125
M BFERERSK -92 3 6 -4 ®/ERIT 10968 13305 14902 16597
S ARER % -3 0 0 0 JEHIRER 0 0 0 0
ARMETEER 0 0 0 0 NfFIR 2465 2695 2730 2771
BrEkE 80 72 73 75 FRUCKTR 0 0 0 0
B FE 3185 3304 3436 3551 RUTERTEREN 365 443 451 459
BN 22% 22% 23% 23% NXHiEE 106 179 177 188
B M -265 9 9 9 HftuRapfifk 4804 5363 5428 5529
FASE 2920 3313 3445 3560 MmEIAfEEIT 7739 8679 8785 8948
%E WA 20% 22% 23% 23% KHAEK 0 0 0 0
SR 22 671 696 723 748 RIffEs 0 0 0 0
I 2249 2618 2722 2813 BIEREBiIfALK 7 7 7 7
JABFEARREAENFFE 1115 1283 1334 1378 HfttiERsffs 769 769 769 769
DEBR R 1135 1335 1388 1434 AfFRALT 8515 9455 9560 9723
EPS (jt) 2.30 2.65 2.76 2.85 JABTHRLABMAEENG 1185 1246 1351 1448
HewEXR (BET) DEARARNER 1268 2603 3991 5426
2024A 2025E 2026E 2027E BRZHRANZS 2454 3850 5342 6874
EE AL PR 2542 4001 3380 3560 MAARBAINGE 10968 13305 14902 16597

AR AER SR E S 64 72 73 75 BRI

KHEARBUR & 2 32 62 31 2024A 2025E 2026E  2027E
mARMZ S, -1072 -838 -878 -876 SR 2.30 2.65 2.76 2.85
Hith 377 0 0 0 BRABNER 5.25 8.27 6.98 7.35
BESER IS TAM 633 733 744 770 AR 27.40 2147 2065 19.98
fREm i 0 0 0 0 WEER 2573 2210 2039  19.02
RS 0 0 0 0 EV/EBITDA 8.09 6.34 5.70 5.11
RITESERIE I ORD) 0 0 0 0 BHEFREE 10.2% 96% 89%  8.3%
ERAA 23465 <1222 -1229 1280 4BFEIEE 94.0% 102.9% 98.7% 95.1%
Hith -63 0 0 0 HFIE 76% 86% 88%  89%
BEENINS KRR -3528 1222 1229 1280 HE/EfAfRE 776% 71.1% 64.2% 58.6%
NERRE (RELEETINEMH) 1619 2046 1407 1509 BEFEEEX 1.25 1.23 1.08 0.98

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 BEIE SRR MR RN 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 .
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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