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FiRi%K 2024 FEIR K 2025 F£—FR S51FE: 2024

EE At 2025 E—EESTIFFIL

WEEZR

A 2024 FE RN 891.75 27T (+7.09%); YARFAFE 318.53 {27t (+5.44%), (K
MR ATRE, A7 2024Q4 2N 212.6 25T (+2.53%); VFEEEFI5E 69.22 27T

(-6.17%), 3E4F5iH 69.09 127t (-6.31%) . 24 7] 2025Q1 Bl BT 369.4 1278 (+6.05%) ;
VAREEFSE 148.6 12T (+5.8%), F0IEEFIiE 148.61 27T (+5.86%) .
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FHE 2024 IR 2025 F—FIR SiF: 2024
FFFaEK, 2025 F—FEFSLWMFIIL

EHEE

NE) 2024 FEN BN 891.75 25T (+7.09%);
KRB REE. AT 2024Q4 Bl BUIEA 212.6 25T (+2.53%) ;

JAREFE 318.53 27T (+5.44%), #ik
JAREFE 69.22 27T

(-6.17%) , ¥03E%F17H 69.09 127t (-6.31%) . A 7] 2025Q1 E M ZULA 369.4 27T (+6.05%) ;

3R} FE 148.6 (27T (+5.8%),

F3EEF)E 148.61 12T (+5.86%)

EHTL
o N\ 2024 FEWHAKA 891.75 25T (+7.09%); JAEHSFIE 318.53 25T (+5.44%),

BEEKRABEIRE. 28 2024Q4 W EWA 2126 27T (+2.53%); V3RFFE
69.22 {Z5T (-6.17%) , $13E%FH 69.09 12T (-6.31%) - 245 2025Q1 E I MUK 369.4
127t (+6.05%); VAEH%FIE 148.6 27T (+5.8%), MAE%FIiE 148.61 27T (+5.86%) .

24 FLMEMNMTH, BEKRIFEIE. 2024 F£4482 161984 [f(FE+1.81%), HAAIREK
41390 Mi([5] LE+7.06%). 2024H2 445 83634 Mi([5LL+25.98%), HEA R 17196 If
(B EE+0.73%). 2024 £E {7y 51.32 75 7T/ME(E LE+6.81%), Erh F#ik 163.99 5 T/H([E
EE+0.94%); 2024H2 Miffy 43.06 5 Io/ME(F EE-17.26%), HehHIRE 166.73 5 o/Mk(E
tE+3.03%).

NRIRRERBFREEN, RBPESEME REMRLF. 2024 FRAEE 27 MEHARES
HAEEB. B AW=ARFKX, BY “BE-XEHO-RE NEEERER, BATS
Mg . 2024 FRHFHX 312.9 Zx(ELE+9.75%); EHEBAX 393.36 {Zt(ELE
+12.65%); L&A X 125.01 {ZT(E EE-3.98%).

MEERE, AS&BHREREEK, TLEANFEES. 2024 FLEH 487.38 27
(FEE+5.99%), Hrh 2024 FTRF 211.44 {Z2t(ELE-2.45%); 2024 F£EHE5S 343.89 {2
SE(RILE+12.80%), Hrh 2024 T4 148.72 {25 FILL+15.46%); TREAR EaHE
Hg R, ARMRESEERE, ARESRAMERLL FEERE, 55 2024 £
. AREREREIAE 1786 R, Mg 124 %,

BFRENREEARE, HEBRRXEMER. 7 2024 F38$FIF T8 0.56pct £
35.72%, EF|ZE+1.26pct E 77.05%, HfjE1ZRFAAR+2.49pct & 13.25%, HAMEE):
SHEZHRAE (+2.63pct) . FEWHAX (+0pct). MHEEAE (+0.07pct) . MEEHEE (-
0.21pct) BV Fie KN (-0.43pct) . SHEBEAEMERZ FER ATRIRENTIHEX,
MATREER. ANER. HEFEERANE.

7] 2025 FIHERRIR 5 R NEFIEIRRIT 2, R 2024 F A RBEERFFIR.
it A 8 2025/2026 £ EPS Jy 8.59/9.01 5t, ¥R PE Jy 15/14 £, ##F “IN” W4,

KR
1 T BRT R
2. WIHMEEANAS.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-06

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 129.05
BRAEFRR) 388,161
TIBABY/BBR (77 BR) 388,146/0
BRFEM™(T) 38.17

E12B &E/&IEMN () 178.76/106.33
SE: BRINA 2025 £ 4 B 25 AYEMN

HIARILLEGE 12 M A)

RIRAR FIR30075 %K
17%
o M
-12% w
-26%
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

 (EARA 2024 FEFRAIT: WNGEEE,
SMIFIRIAE) 2024-11-17

« (AR 2024 FrhIRAIT: WAFIHRERIEK,
MERFH=MIR) 2024-09-10

« (EMRK 2023 MK 2024 FE—FRETF: 23
FIRFE, 24 FHEFRE) 2024-05-19

B L HRIF5)
WIS NERF
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MU 1R 7R

TR RAETH: BETURRERULFERERS, HPAKHESERK
ARGHBRERFEUIEERX, BFERERSRATRERXERS, A8~ &NEHE
ERA, RMEFHRETTREXNANHBERREE S ERHRHRIER —EZM.

2. MIHMEKESMA: BRIfTHATHBEFENER, HAmmEFSY KT Kink
ERLTH, HBEURSEITENNEES. EEINEKET, REFBLTENG
BIKE, MR RIERN AT RES X REFRRIEERIRE -

ERERETRIRAFEZEENH
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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 89175 93805 98191 102401 15H%ES 127399 141671 164724 187364
[ER125%:S 20461 21743 23010 23929 XS IMELRER 0 0 0 0
EF 68714 72063 75181 78472 RUTUEX 37 43 45 46
%E M IA 77% 77% 77% 7% 755 18234 19125 20263 21106
Bl MHm 13041 13718 14359 14975 FR{SMKFX 145 165 174 179
R%EAM A 15% 15% 15% 15% EfthmzhdEr= 19968 19988 19980 19986
HEEZE A 10692 11257 11587 12083 REIEF~4&t 165783 180993 205186 228682
%E WA 12% 12% 12% 12% KEBRRAIR A 2082 2082 2082 2082
B 3555 3565 3535 3584 AT 0 0 0 0
R%EW A 4% 4% 4% 4% BEEFEEI 7265 9151 10765 12547
&% H 405 281 295 307 EHE 2671 3578 4492 5354
R%E A 0% 0% 0% 0% mEs 2 2 2 2
T4 5 %% FA 2834 2814 2046  -3072 BILFTERIES 3397 3397 3397 3397
%E A -3% -3% -3% 3% HEfhIERNES 7053 8384 9415 10404
m: EBFERERK 2 0 0 0 &F=REit 188252 207585 235339 262466
S ARER % -1 0 0 0 fEHAERER 0 0 0 0
RARMETEHRER 0 0 0 0 RZfERIA 9077 9454 10091 10485
TR 75 160 160 160 FRUBHER 9 15 15 15
B FAE 44200 46376 48671 50914 [y{HR T %M 4575 4496 4830 5053
R%EW A 50% 49% 50% 50% RIZFiEE 7287 7307 7731 8085
ELIZN s -37 77 -81 81 HftiRahmfs 30079 24904 27063 28951
FASE 44163 46299 48591 50834 EEIFAHEAIT 51027 46175 49731 52588
%EAITA 50% 49% 49% 50% KHAfEER 0 0 0 0
FiSFiZR A 10970 11575 12148 12708 Rifdf&% 0 0 0 0
#FE 33193 34724 36443 38125 BIEFTEFiIfAE 194 194 194 194
B FB AR A& EFE 31853 33335 34985 36600 HfthiEmzhfafk 637 637 637 637
DRIBR RIS 1340 1389 1458 1525 fifR&t 51857 47006 50562 53419
EPS () 8.21 8.59 9.01 9.43 AR TR ARMEENG 133285 156081 178821 201566
HeREXR (BET) DEARARNER 3110 4498 5956 7481
2024A 2025E 2026E 2027E PBREMNES 136395 160579 184777 209047
EER SR 33940 30691 39858 41263 MATERMBHIN 188252 207585 235339 262466

SRR K E B & 14 160 160 160 EAIEIR

KERARR AR -61 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -2689  -4630  -3608  -3860 SEWE 8.21 8.59 9.01 9.43
Hith 94 1409 1112 1069 SREEMER 8.74 791 1027 10.63
BESER IS TAM 2642 5878  -4560 -4768 THREE 17.07 1503 1432  13.69
REmE 0 0 0 0 mWgER 4.08 3.21 2.80 2.49
RS 92 0 0 0 EV/EBITDA 9.87 7.99 7.25 6.45
AT CRL) 0 0 0 0 BEFUEE 16.9% 16.1% 14.9% 13.9%
ERMA -19241 10540 -12245 -13855 &=z 23.9% 21.4% 19.6% 18.2%
Hith 473 0 0 0 HFIZE 357% 355% 35.6% 35.7%
BYOERIS AT 19622 -10540 -12245 -13855 &r=fafaXk 275% 22.6% 215% 20.4%
NEERE (FCERERPIME) 11675 14272 23053 22640 HAFEHEX 0.47 0.45 0.42 0.39

BRRIR: KBQE, KLIESMAM
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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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SHImAERR

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

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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