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2024 FENT)EIENIIN 1891.64 27T, FIEL T 7.26%, SLERYARF4EF5HE 321.85 27T, [
EE3E4< 10.91%, SEINFAHEYIERSEFI5E 301.00 27T, FIEEIE4K 9.19%; Hh, 2024Q4 A FISE

MEUGN 424.41 25T, [EIELTE 13.34%, LTI EFAFI3E 102.24 27T, FELIBK 14.55%,
SEIRFNAEYI RS FGE 89.37 27T, [EIEEIEAK 7.02%. 14, 2025Q1 AF]SEIEULAN 415.07
27T, FEIEEIEH 14.14%, SSINAREEFNE 59.04 1275, EELiEK 26.29%, SSIFAIEVIEREF
#5717 127, [EIELIBK 26.34%.
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PR R 2024 FHERK 2025 F—FiR: 2024 FARLIEWKA 1891.64 27T, FELTHE

7.26%, SCIUYARIAFE 321.85 27T, EILLIEIK 10.91%, SLINIEYFEA4F]E 301.00 27T,

BIEEIEK 9.19%; Hrp, 2024Q4 AR STHE WA 424.41 25T, FEETIE 13.34%, L3

B$FE 102.24 27T, B ECIEK 14.55%, SEIANIAEIIE4$F)E 89.37 27T, B LK 7.02%.

iteoh, 2025Q1 AR SEIMEMN YA 415.07 27T, EILLIGIK 14.14%, SEIYIE#FE 59.04 12

JT, EEEIBIK 26.29%, SCHINIFYFRISFE 57.17 27T, ELEIGK 26.34%. R, ARPIE

EERAS 10 RIRLZASRF 20 T (BF); HEEPFHSLL, 2024 FRARRITSLENR

52.06%, & EFEIRFE 6.77pct.

E S

* EHBIAT, 2025Q1 AFERLARFRK, EXBFHEREN, ARTEGEEL
RIt. 2024 FREEWWARELTIB 7.26%; KA, 2/, HEHEBRELLTHE 4.29%,
TlHmREEERRELLEK 0.80%, BRERERLTH 36.68%, AftEERELIEK
122.29%, HEhSEEETHE 33.88%; S, WHEELLTHE 5.45%, SMEREIELIEK
13.25%. H1, 2024Q4 R B E MWW AR L TE 13.34%, HEEBIEHEIT 2024Q4 22
BATEERNIMEAITEBREEEK 17.14% (FULELOR), WERBWABREESR
TESREEFHEHBABIATREX. 1, 2025Q1 EEHEA T AR EWHRAE
EEIEIC 14.14%, SR A FARARRITR LB E B HWERAR S, BRARERES
NIRRFRIHERLY, 2ZREZMKE, 2025Q1 HEHRMTIAL LT ZEHRHEN
43 [E EE+1.11/+0.55pct.

o IEBAXRBEMRL, 2025Q1 AFEEFERIEEK. 2024 FR)EFKE LLEARFF
5 Tk, HIEWEFRE L TR 1.09pct (HHIHZRAEMmE L TR 0.65pct), H
fthll SR EE T B 2.20pct, @ FEFXBURFFIBERUSEMFAMHRKL; HHX, HH
WEEFER LT 1.04pct, SN SEFFER LLIRF 0.26pct. ELILEA E, 2024 F
AEHEEMAEB LT 2.10pct, FEZH T REEHERARD R REEEHER,
BIEEAERLETY, MATAREBLLEM 0.33pct, LAFEAT 2024 FLEFE (£
FER-Bi & R IN-SHESE R L B H+HEFRESE FRERK) Bk 13.05%. &
B, 2024Q4 A EIEHER LLIRF 0.77pct, EIR/FRAL ZRAE S 5I[E EE-1.05/+0.51pct,
2024Q4 ARZEF AR LK 9.03%. ks, 2025Q1 AR EFEEF LT 1.18pct,
HE/EERIMATRAES S E EE-1.03pct/-1.37pct/ 5, HEEMTARRERERER
WEFHEERGRER L, KEREERA, SE&6F 2025Q1 AFKLEFIEE
EEi4< 40.54%

* REFEW: REELKEREANTAREER, WSBERAHERMI I REHANL,
FLT PR L TFEHRER. EEMNINET, ARLERABFE L, HANTTL
] 2025-2027 FIFRSFINS 3 355.19. 384.52 F1 420.86 17T, XK PE 45K
7.13. 6.59 F16.02 5, 4% TN .
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NRMR | RiFiRE

BATE KN | YR

ARERKIE
LRI (T) 45.22
BERA(AR) 560,141
SRIBABR/BRR (7 R) 551,495/0
BRREEE(T) 25.56
E12B &S/&IEMN(GT) 52.73/36.74
S BRHN A 2025 4F 4 H 25 BIREM
HiHRMALLEGE 12 £ 8)
1&g HiFGERE
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3% v
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1. EREF RN AR HEBAFREWHIRE. ~ARN~RAEETESEERR

EHBREAE, EUEFEUTRELIPHFZRNRAIERERE L, SEHBPEE
FARBHTENZEH, BNEREFERRATIL, HEERYRATRKEREXM, H
MR EMEF B RERT, KANHERARRZENE.

2. RRSEFERNRETERORKE. —HE, ARFRNEMNEIEIEME
TN WM BMAENE, TREMHRASTELSRANLESS, EYRMN
BRI R AERZI. 5—TH, FHORANIEK, Y RXENERNR=ETF
N, HIERS XA R M FE RS
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T S5 4R = R M E AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 190038 207678 222867 242271 KM&A4 113900 190452 232545 285043
1454 133655 145139 155678 168808 5 itSmikr= 16548 16548 16548 16548
EF 55668 61799 66359 72633 RUMKEX 16832 17456 17789 18386
%E M IA 29% 30% 30% 30% 7rES 27911 28696 29438 31491
B F S ZHM 1799 1964 2108 2292 FafIMKER 1530 1740 1866 2024
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 48081 65288 67996 69086
HEEH 9753 10546 11271 12257 JRENEF=&IT 224803 320179 366182 422578
R%EM A 5% 5% 5% 5% KHARRBUR 4356 4356 4356 4356
B 6058 6514 6922 7479 HEMEEMEE 465 465 465 465
R%EW A 3% 3% 3% 3% BEZEEFEEI 36996 34657 32991 26069
&% H 6904 7444 7876 8493 FHIEF= 10439 11739 12939 12939
LB 4% 4% 4% 4% FE 1368 1368 1368 1368
T4 5 %% FA -3300 -1880 2779  -2491 BIEFREBIA 17671 18261 18261 18261
%E WA 2% 1% 1% 1% HthIERNE = 71935 63172 62732 61678
M BFERERSK -687 -300 -500 -500 #E=BIT 368032 454197 499293 547713
S ARER % -522 -350 -350 -350 FEHARRER 39010 37010 37010 37010
RARMETEHRER 274 0 0 0 RZfERIA 47091 52354 58316 63239
TR 560 414 222 241 FRURMKER 0 0 0 0
B FAE 36988 40838 44269 48444 RU{FERTHEN 4391 4349 4665 5059
R%EW A 20% 20% 20% 20% RXFiEE 2713 3515 3772 4102
B M -92 -20 -80 -80 Hfthmzhiafk 107921 123633 125530 127983
FASE 36896 40818 44189 48364 WMEIMAfEEIT 201125 220861 229292 237393
BN 20% 20% 20% 20% KHAfEFR 18230 16230 14230 12230
SR 22 4525 5102 5524 6046 RuftfEs 0 0 0 0
I 32371 35716 38665 42319 BIEFTEBI AR 2801 2835 2835 2835
B FB AR A& EFE 32185 35519 38452 42086 HfthiExzimnfs 4362 4392 4392 4392
DEBR R 186 196 213 233 ffRE 226518 244317 250748 256850
EPS (5t) 5.83 6.34 6.86 7.51 AR TEARMBEENG 137417 205586 244039 286124
HeREXR (BET) DEARARNER 4097 4293 4506 4739
2024A 2025E 2026E 2027E RREAE 141514 209879 248545 290863
EE AL TP 29369 53497 53134 55659 MARBAENE 368032 454197 499293 547713

AR AER SR E S 618 414 222 241 EFIERR

KHEARBUR & 133 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -3117  -7799  -7880 -80 S 5.83 6.34 6.86 7.51
Hith -13193  -8954 0 0 BRABNER 5.24 9.55 9.49 9.94
BEERDMESTEE -15558 -16340  -7658 161 H&EX 7.80 7.13 6.59 6.02
fREm i 0 0 0 0 %X 1.85 1.23 1.04 0.89
RS 61 0 0 0 EV/EBITDA 5.47 3.08 2.00 0.85
RITESERIE I ORD) -8240  -4000  -2000 -2000 REFHEEE 87% 7.8% 177% 1.7%
ERMA -15133 1467  -1382  -1322 4BEINEE 23.4% 17.3% 158% 14.7%
Hith 391 11717 0 0 HFIZE 17.0% 17.2% 17.3% 17.4%
BEEDNSTPHR 23703 6250 -3382  -3322 A/TAfRE 61.5% 53.8% 502% 46.9%
NERRE (RELEETNEMH) 9892 43407 42093 52498 REEFEEER 0.51 0.50 0.47 0.46

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R 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 RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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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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%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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