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NEAT 2024 FEERE, 2024 FEFEEWIA 141.0 1Z27T, FEE+9.1%; VAEEF5HE 16.31
27T, EEE+17.1%; F0dE4%F5E 15.15 12T, FE+13.9%. BFEEF, A7 2024Q4 Sk

A 323127, EEE+6.1%, IREE-11.1%; VAEAFE 3.62 127, FEE+24.8%, IFEL-14.9%:;
F3EEFE 315127, FEIEE+25.7%, ¥FEE-23.8%.
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NERT 2024 FEERE,
27T, BLE+17.1%; FdE5FE 15.1527T, BEEE+13.9%. BFEE,

2024 FEEEWKA 141.01Z5T, BEE+9.1%; JARHFIE 16.31
nE] 2024Q4 Bl i

A 32.31Z5t, EEE+6.1%, FREE-11.1%; JA8R%F3E 3.62 25T, ELL+24.8%, FREE-14.9%;
MIEAFE 315425, EEE+25.7%, FREE-23.8%.

E

YN, ABEASIRGEBIIN L, 24 FLIRMEIRA 1.7pct, LIUBBITI AR
BEOIRRE, A8 2024 FLFHERMIEA 127.01 2T, BLHE+9.0%; BE~H
WA 792 z7T, BEE-3.2%; HthlhEKA 5.64 {Z7T, BEEE+40.2%. HHIXE, AF
2024 F£EFEERNKA 92.37 27T, BEH+16.1%; EMEA 43.02125T, EE-5.8%.

NF] 2024 FLFEFZKIX 36.21%, [E-0.68pct; 2024Q4 FEEF|FKIX 39.69%,

[EIEE-1.51pct, EREE+3.74pct, Tt E BRE = mERE L. FEMREKNSZM. SRRE,

A 2024 FEFHBIEEFTREFRKX 37.99%, FLL-0.64pct; B~ REFRX
22.61%, FEL-0.12pct, ZKFEBR M SEFREFRIGH/NME TR HHXE, 27 2024
FEFENERMRIL 35.37%, FEE-0.18pct; EISNEF|ZIX 40.56%, [FLE-0.29pct.

AT 2024 FLFMIRE AKX 19.91%, BE+1.29pct, EhHERERIX 3.68%, [FLE-
0.02pct; EIBEEHERIX 10.18%, EH+0.81pct; FFAERL 5.57%, EE+0.36pct; %
#EEIX 0.49%, [EEE+0.11pct. 2024Q4 BEEIn#k FHXRIA 25.86%, [ELE+3.85pct,
IRLE+7.12pct, HAHET®REIX 4.98%, [ELL+0.45pct, ERtE+1.48pct; BEEREIX
13.00%, [& Ek+1.39pct, EREE+3.53pct; Bf & 22 &3IA 7.73%), [E EE+1.20pct, EREE+2.29pct;
T4 3Rk 0.15%, [IEE+0.27pct, EREE-0.19pct.

IAF) 2024 FERAFEK 34.87 25T, FILL+36.8%, FRLE+20.0%, RAEEZNRT. 4
7] 2024 FERAFRRL 047 25T, FH-10%, FREE-24.0%. /AF 2024 FARRIIL
49.20 {Z5t, EEE+0.8%, IREE-16.4%. 7 2024 FREFHRERIEX 39.30%, [
+1.69pct, IREE-1.40pct. AF) 2024 F2FEZEFMERIX 22.35 27T, BEE-16.0%,

Hr 2024Q4 25U LML 10.29127T, FEE+3.4%, IRLE+358.2%.
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NSE- S0 g
ZRIRMN(T) 32.88
BREAR(ARR) 104,268
TIBARR/BRR (7 R) 104,268/0
BREZE(T) 8.79
12 A & E/&EMN(T) 38.36/24.43
SE: B 2025 48 4 A 24 AIKEN
ThiHRMAILLEGE 12 T~H)
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1. BAEGUERNKR: BHEFURARNER THZ—, NREABHALSE
FHMEHE TN RSER THTORR, TEENAASE LS EFHEM.
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FyE® (BRI Breffik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 14102 15897 17805 19763 iM% 3954 3861 5306 7125
Bl RA 8996 10106 11298 12519 R HMELBAF 12 112 12 12
EF 5106 5791 6506 7245 RIUTIKER 3271 3687 4129 4584
LB 36% 36% 37% 7% HEEK 3487 3917 4380 4853
BBl R 109 122 137 152 FRfTIKER 169 190 212 235
%E A 1% 1% 1% 1% HftRsh&r= 1887 2104 2335 2571
HERA 518 572 632 692 WAIE=EIT 12881 13871 16474 19479
%EAUA 4% 4% 4% 4% KHRAIRE 15 15 15 15
BT 1435 1542 1709 1878 &M EH= 351 351 351 351
%EA A 10% 10% 10% 10% BEH=E 5254 5917 6591 7274
M&#A 785 874 961 1047 ZFHE> 485 492 499 505
%EA U 6% 6% 5% 5% RgE 13 13 13 13
4% A 70 50 42 30 BRIEFTERES 489 489 489 489
%EWA 0% 0% 0% 0% HfthIEmznEr= 176 1272 1368 1465
m: BERIERE -16 -20 21 22 HrERit 20664 22422 25801 29592
ERRERK -18 -20 -25 -30 FEHARREK 1214 0 0 0
ARMETEES 44 0 0 0 RfHFRIR 1693 1902 2126 2356
BEWE -25 0 0 0 FRkMKTX 1 1 1 1
B FE 2444 2868 3289 3739 [I{TERTEHEM 684 769 859 952
%EAUA 17% 18% 18% 19% RIAFiEE 153 173 194 215
ENZN &3 1 1 1 1 HftRzsifafk 987 1104 1229 1357
FIEBE 2445 2869 3290 3740 EEMAMEEIT 4732 3948 4409 4880
BN 17% 18% 18% 19% KHEAfER 71 711 71 711
FERiE A 282 373 428 486 N fIfR% 1853 1853 1853 1853
P FI 2163 2496 2862 3254 BEFTERIAG 346 346 346 346
AR F AR A AN S E 1631 1882 2158 2453 HfthiERzifafi 480 480 480 480
DERR AR 532 614 704 801 ffRA 8122 7338 7799 8270
EPS (jr) 1.56 1.80 2.07 2.35 ARTEAFMBEENG 9504 11432 13646 16165
nenEx (BART) DERE RN 3038 3652 4356 5157
2024A 2025E 2026E 2027E BEEANZE 12542 15084 18002 21322
LEENA LT AR 2235 2582 2883 3256 MAfRRARAME 20664 22422 25801 29592
ISR RS B S 45 0 0 0 EFREIF
KHEARPUR & -1 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -402  -1188  -1188  -1188 SR 1.56 1.80 2.07 2.35
Hith -1854 95 95 95 SRILEUER 2.14 2.48 2.76 3.12
REFEWETSM 2210 1283 1283 1283 AR 20.34 1822 1589  13.97
REMAE 66 0 0 0 AR 3.49 3.00 2.51 2.12
AR E A 20 0 0 0 EV/EBITDA 10.09  10.19 8.71 7.37
SRITHRFEIEM CRD) 1763  -1214 0 0 BEFKEER 79% 84%  84%  8.3%
BERMA -695 -178 -154 154 BHRFEWEEE 172% 165% 158% 15.2%
Hith -1043 0 0 0 HFIE 16% 11.8% 121% 12.4%
BHRENR ST AR 1M1 1392 -154 154 PR 39.3% 327% 302% 27.9%
BDEERE (RSCERELRIFM) 135 93 1445 1818 REBFEEEX 0.68 0.71 0.69 0.67

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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