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NE AT 2024 FR, SEZIIAN 26.9 12T (EEE+36.7%), SEIAEEFiE 0.55 127 ([F
EE-2.1%), SEIMVARBINESEFE 0.21 12T ([FEE-46.4%). 2025Q1 SEFUEA 6.7 12T ([FEEE

+1.1%, ¥EE-1.9%), SEIVAREAFNE 0.10 12T ([EEE-48.3%, IREE+767.5%), SEIYIEF0
E%F05H 0.01 127t (ElLE-78.1%, RLLETEHER).
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BATE EN | YR

E A ATERBE
NE &7 2024 IR, £ESIHILA 26.9 /27T (EEE+36.7%), SSIYFE4FI5E 0.55 27T (E LRI (T) 14.86
tE-2.1%), SEBLJABINIEAFIE 0.21 127 (FE-46.4%). 2025Q1 SLEUKA 6.7 12T (FtE BRAFR) 45,330
+1.1%, IREE-1.9%), SLEAEEFE 0.10 {2t (EEt-48.3%, IREE+767.5%), SLELJABIO SEEARBIR(TR) 31,6420
3BT 0.01 27T (BEE-78.1%, IRLEESER). ATMEASERES 10 RIRLIMNELIH P .92
017 (&%), 2024 EEMEHNAMEMEI S EE TR 2FEH 17.33%. i N B
iE128 \&E/&EMN(GT) 23.34/8.66

gﬁ:ﬁzift\. E: BRiNA 2025 4 4 B 25 HEMN
o ANAATRENREEEMRIEL, BURHARITALZRER. AT ETE~AS AIEEMHTE

EsR. BTFREMETE. S0 THEEMR. ASEESMNEEEREaREMA, NATHE FHEIALEGE 12 15)

FHET. FEER. FERE. RABES. BERRSEASNE. ATTHHTHRE

Hrid 5T T

?}“Ett S OCA % HEEER. b PET £ BHIEUKERE, BMINEDH

153%
= NI A NS e - DA 96% M
® 2024 FIRASTUABEK, DFFRBEMRE, WHIRE. 2024 F, &S HR L

-18%
BRF¥E, FRHERE, REMEEEMR R TR SRR 4.9 2%, FEEEEm e e anz e
25.9%, REMMALEFIIBEEK, ERATHINEREL FIREH, HilfmTi BHRIR: Wind

WNEE, EFIXN 24.6%, BLLTHR 2.7 pcte ARIMLEFMELLILM 21.8%, TEFR
RF FRERSTUR AR AFFEIEMATE, WS ERARLLIEM 46.6%, TBRTHEKX
BRMBMST IR ABERS, MEHERMENZES, BOERBAMERLES
AL, W55 2 A E EE AR £ 7.2025Q1 I B 3 B LA F TR , /0 5] Bl E 5 A F 43.1
2k, ELLEEE#EM7.2{ZxT, FIEZERAIEMBE.
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(B HREEEA S, FERFIHS) 2024-
o  ERTERSEMRE, ARTESE. AFEY PO REMSHRELAS, BRASAH

B, B8l OCAZHRINE . PET &E 1/2/3 B4 . BERER®T. BXHRIPE. PVD . (RIS, BEHAR) 2024-05-03
W RS R B EINF SR = E, eSS o R I B EL T
BEHESEEELSERENE, BEARRF (HZE 2025Q1 AREEIRE1.7127T).

® OCA XZREFkZNRZE @ BHE OCA THERFN. FiRBE. PC. EHER
8. IFHERSTEGLFTRNE, £3k OCARMHEEFZT, HENERFFIEN
OCA XZRMEBMRBEKURFERFHLEETUANRERTT, BEHR OCA
i‘ﬁi}?&ﬂ?%?ﬁ—?ﬁ’]i&*ﬂ%o ENEHERER=IFBFI, BREFFIERTR,
RSN, #mBRREIRE OCA XFEHIHLRTHE. 28 OCA FEFEK.
OCA B #EE ?z#ﬁ#ﬁﬁﬁ B AR RS FE TR RL, FOFTREIRCA T MRS
B, FaRERTEmRiRnt.

o AAERMFMAAEBAISE TRAT, OCA BME, B aEE =LAk oy
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I\ THERRKRERETH. AAFa TEEENATHERTSRERTTL, MR
THEFBRKRERETH, 2SBELRAEERAX—EES.

2. FIMBHERTHH. IRMBREMFTRAESTELNEI. NEEHXE. Hi5
MERERTUREMEIFERL, NENEFEEERUVGTTEARRTHPIRE, LI
BT @R AR, HimgEAamiEEls.
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2691 3688 4438 5104 HAAS 195 472 553 625
[ER125%:S 2029 2748 3252 3694 XRHMSRLAF 0 0 0 0
EF 662 940 1186 1410 [UMKER 1217 1585 1786 2091
%E A 25% 25% 27% 28% 775 748 1150 1096 1456
B BIS MM 25 34 41 48 FRfFHKER 60 81 96 109
%E WA 1% 1% 1% 1% HEftRzh&r= 310 384 429 487
HEEZE A 85 114 138 158 #EINE=ET 2529 3672 3960 4769
%E WA 3% 3% 3% 3% KHERDIRE 114 114 114 114
EEER 167 258 311 357 mEMEREMFE 42 42 42 42
R%EW A 6% 7% 7% 7% BEZEEFEEM 4389 4566 4542 4400
&% H 240 369 444 510 &= 174 174 174 174
R%E A 9% 10% 10% 10% @ 0 0 0 0
15 % FA 106 144 161 160 BIEFTERER 163 163 163 163
%E A 4% 4% 4% 3% HEfhIERE~ 228 407 319 284
m: EBFERERK -73 0 0 0 &F=REit 7640 9139 9314 9946
ERRERK -28 0 0 0 FEHALEER 1304 1304 1304 1304
RARMETEHRER 0 0 0 0 RZfERIA 610 836 876 1069
BrEkE -8 -10 -13 -14 FRUE TR 0 0 0 0
B FE 34 138 234 341 R T 22 30 35 40
%EW YA 1% 4% 5% % RRZFHE 19 26 31 36
ERIZN 53 3 0 0 0 Hfhkmifas 738 875 794 923
FASE 37 138 234 M FERIAHRET 2694 3071 3040 3372
BN 1% 4% 5% 7% KHAfEER 1923 2923 2923 2923
PR -16 17 28 41 pftfEs 0 0 0 0
I 53 122 206 300 BIEFFEFAMGR 0 0 0 0
JABFRARREENFFE 55 122 206 300 HfthiEmanafi 806 806 806 806
DEBR R 2 0 0 0 f*fRE&it 5422 6800 6769 7101
EPS (5T) 0.12 0.27 0.45 0.66 VB TRABMAEENG 2217 2339 2545 2845
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBREMNES 2217 2339 2545 2845
EER SR 90 436 864 858 MMM AN 7640 9139 9314 9946

SRR K E B & 0 -10 -13 -14  BE&FEAR

KERARR AR 22 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -269  -1000 -600 -600 WM 0.12 0.27 0.45 0.66
Hith -10 0 0 0 BRABNER 0.20 0.96 1.91 1.89
BESER IS TAM 301 -1010 613 615 HRE 123.83 5528 3275 2244
fREm i 0 0 0 0 mWgER 3.04 2.88 2.65 2.37
RS 0 0 0 0 EV/EBITDA 19.73  11.81 9.80 8.44
AT CRL) 431 1000 0 0 BEFUEE 07% 13% 22%  3.0%
ERRA 144 -148 171 71 BB R 25% 52% 81% 10.6%
Hith 231 0 0 0 HFIZE 20% 33% 46% 59%
BYOERIS AT 56 852 171 AT1 BEffER 71.0% 744% T727% 71.4%
NERRE (RELEETNEMH) -155 277 81 73 REFAEE 0.36 0.44 0.48 0.53
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
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.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

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

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢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)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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