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701|458 2024 FEAR ST BARELIGHEELT, i
fu Al+3hEETRIR T AR A

REER

Rk T 2024 FE3R: 2024 £, MEAUIN 367.70 27T, EIELIEK 9.27%; m
VIEEEF5E 10.86 12T, FEILETE 44.74%, WERBEBTBEEZABN LED IStz EE

12, WEHMRMEFHITREMNL, FE 1.64 LEFLRERL, HHEEXES~THET 5.95
fesEFEmEiRk, BIMRiZESERNFE, 2024 FEZFEARLETREY 5%EHh.
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FLLFEE 2024 SRV : BFIRBBEEIT, in

fin

Al+FTRERIR BN AL IS

EALS Y

R UNEE %75 2024 9F4R: 2024 %, AEISEEA 367.70 258, EELIK 9.27%; S
JAESFIE 10.86 25T, FLLTOR 44.74% , WHAIE TBEZR AR LED WS HAEEE
W, WEMAREEITEARNL, e 164 LAFLERE, HIRXAFIHET 5.95
LEFERERE, ARZHARROEN, 2024 FESFIEELTHRY 5%%EH.

HHTE
* FRRBEET, FRBLFRARZROEINS(E. D@k E:_(1) BFEE~R:

SLIE W 248.01 27T, [EELIEK 6.62%, SEULLEN 67.45%, SLHEF|FK 18.34%,
B tt-2.45pct, REFFRERK; (2) i mRLRGBREA: KHEK 63.70127T, B
ELiBi< 31.02%, SHEUELER 17.32%. SEIEFIZ 3.32%, EEL+1.55pct, KFRE;
(3) HEFAMm: LIEW 4540 27T, FEEIGK 9.08%, HEUELLEN 12.35%,
SKIMEFZK 14.30%, FEILE+3.59pct, EFRAMRILK T BRI ABRITERAELSN
v s, REEEN R4 =B 24 £ Y FRMYIRS, TERFAHIIHTE
&5, RS TEFRKFE; _(4) LED BRg3tt: SKHEWK 7.68 27T, BELTE 35.48%,
AEWLEERN 2.09%, SLHEFFK-40.94%, FLE-14.27pct, EFRAETBEZRTIL
BAEBRTLIMS, THFME, HEGK™RENHE—F TR, FoefAREFERRK. I
S, N EIFIBEIR Y 55 LI 86.5 27T, F LR 36.98% , (5 N B EUIELEIAR] 23.52%.
HrpZ# FPC. Rtk Bt EHEREFRERETLRRIEMTEMA, KT
& PNMZIAA .

il ASESREAEBIRRIKK, FPCIBKRINE. REE™, SaEFNIhEECIHEM
Al ZARMLZ R FPC HRIBEBHRRK, HJLF Al ARRELRE, BRESHEEFI
B AL Al FH, FHIREQUFTMERMERRF RS FPC MEREREM, BXE
Bk FPC P @ KigFt. i@, T kE FPC T MR IT AR, miHR
FNIRERTT, BERMESHTIHHM. W, ERERFRE, BFUKENRTT
WA TR FNEREY X, WERB T TRIMBNARBGTNEERNIEMN, =/
FPC Xt — 518K, 18 iFixit £E, MitHaERE 5% FPC EXEN 100 AL E,
Hrh et EWN FPC BEREA 70 K.

BE SEN R A8 PCB USRAETH, TS EE BRI, HEADESR
SR S R IR ST A A, EERCRESIEA, FI AR — BT,
S BRI ST T 2025 FEFIKIEES, EAERGTIMRAZE. 2025 FfEHE
A FHOFAE, FUSHDRBEMNS, BHFIREHOLERETE . 7
i 2025-2027 & /ARSI IS FIID 35.35 (25T 46.10 Z5TH 56.28 {258, }RZY
HIRRH PE 451 12.20 5. 9.35 1550 7.66 £, 485 “TIA” ¥4
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ARERKIE
LRI (T) 25.28
BERA(AR) 170,591
SRIBABR/BRR (7 R) 138,632/0
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1. EARGFARTA . FRA. FeaEmp SREPEERURNRE, ZARER
EBRSIAAFEERHEN.
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KAMR | ARRITF

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 36770 43389 52067 65084 IkMAL 7172 8282 11812 15658
1454 31615 36143 43007 53629 X SMEE%E™ 78 78 78 78
EF 5155 7246 9060 11455 [ZUMKER 7663 9441 11271 14025
%E A 14% 17% 17% 18% 7Ft 6153 7601 8893 11043
Bl MHm 167 176 216 272 FfdmeER 94 125 137 174
NEAM A 0% 0% 0% 0% HfhmshEr= 1517 1717 1755 1895
HEEH 454 504 610 768 RINF=EI 22678 27245 33946 42874
BB 1% 1% 1% 1% KHARARE 155 155 155 155
EIREEH 1112 1258 1458 1790 H&E B 1 1 1 1
N2 ON 3% 3% 3% 3% BEZEEF~EI 13595 13595 13595 13595
&% H 1267 1432 1692 2083 K& 963 963 963 963
%EMIA 3% 3% 3% 3% BWE 2120 2120 2120 2120
045 2% -59 0 0 0 BRIEFRIEFER 834 834 834 834
%EMIA 0% 0% 0% 0% HfthIERsNEr= 5669 5669 5669 5669
m: BFERERK -939 0 0 0 &EERIT 46014 50581 57282 66211
ERRERK -44 0 0 0 FEHALEER 4811 4811 4811 4811
RARMETEHRER -18 0 0 0 RfERIR 9659 10301 12527 15636
TR -22 0 0 0 FRULHER 0 0 0 0
B FAE 1480 4310 5655 6998 KV{tER TN 598 691 821 1022
BN 4% 10% 1% M% NRHZH 396 532 629 776
B M -12 0 0 0 HftiRapfift 3699 4122 4265 4725
FASE 1468 4310 5655 6998 RIS 19163 20456 23053 26970
%E WA 4% 10% 1% 1% KHAfEFR 5289 5289 5289 5289
IRETE ] 383 776 1046 1371 RffRS 0 0 0 0
I 1085 3534 4609 5627 BRIEFTEFIAfR 631 631 631 631
JABFRARREENFFE 1086 3535 4610 5628 HfthiEkzimnfx 2045 2045 2045 2045
DEBR R -1 -1 -1 2 ftfEET 27128 28421 31018 34935
EPS (jt) 0.64 2.07 2.70 3.30 AR TEARAMBEENG 18826 22100 26206 31219
HeREXR (BET) DEARARNER 60 59 58 56
2024A 2025E 2026E 2027E BREHRANZS 18886 22160 26264 31275
EE AL TP 4986 1371 4034 4462 TABRRBRAENE 46014 50581 57282 66211
AR AER SR E S 1 0 0 0 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -3619 0 0 0 SiRYE 0.64 2.07 2.70 3.30
Hith -476 0 0 0 BRABNER 2.92 0.80 2.36 2.62
BEERDMESTEE -4094 0 0 0 WmEX 4563  12.20 9.35 7.66
fREm i 0 0 0 0 %X 2.65 1.95 1.65 1.38
RS 0 0 0 0 EV/EBITDA 11.93  11.31 8.00 5.91
RITEERBE CRD) 9292 0 0 0 BHEFREE 24% 73% 85%  9.1%
BERBA -790 -387 -504 616 FHE=IEHE 58% 16.0% 17.6% 18.0%
Hith -9822 0 0 0 HFIR 30% 81% 89%  86%
BEEDNSTPHR -1319 -387 -504 616 Hr=fafRE 50.0% 56.2% 54.1% 52.8%
NERRE (RELEETNEMH) -427 984 3530 3846 EAEER 0.81 0.90 0.97 1.05
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 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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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
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