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LRV AZ RN TS, STLERAR R4

REER

2024 £, RNEIEEIIE WA 688.16 27T, LR 7.28%; VAREFIIE 28.41 {27, [
Ebm> 3.54%; #AEFVAEAEFE 26.08 27T, FEIELE/ 3.84%. B 4 FEEEIUIAN 259.27

z7T, EIEERD 5.06%; YABEFiE 13.42 27T, EELRED 7.54%; INdE/RVAE4F5E 13.10
{z7t, FEEEEK 0.81%.
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2024 £, NFLFELWME WA 688.16 27T, FILLEL 7.28%; JAE%FiE 28.41 12T, B

EER> 3.54%; ndEfEIAE4FE 26.08 27T, EELEL 3.84%. B 4 ZFEEWITA 259.27

Z7T, BED 5.06%; FE%FE 13.42 12T, BEORLD 7.54%; niEfFVARSFIE 13.10

{Z7t, LK 0.81%,

BEHTL

® 2024 FIRANBETRE. AFEFLIME VKA 688.16 27T, FEERELD 7.28%; 24 %
BB 259.27 25T, BIELRLD 5.06%. MAREIERATBLLESIEELEK
ABLLBR TR, HitRE, AARERRRE, THASK=AREKASLATH
78.93%, [ELb#—L IRt 4.76pct.

® EFXELLNE, BARNE. AREFEAEFNZK 12.15%, FELRT 1.85pct, F4 ZF
ERE, RALGEEFE 12.99%, BLLRTT 5.37pct; BAXTTHE, AR FHEERAEK
8.94%, [EELiRT 0.06pct, Hr, fHE. EE. HRAFW S EAXS5IE L) 0.00.
0.28. -0.19. -0.03pct = 0.01%. 2.81%. 3.82%#F12.30%. LZ&KRE, ABLFAB%E
K 4.13%, BEIELIRTH 0.16pct, FNAEFIIEHFIZEK 3.79%, EILLIRT 0.14pct,

® 2024 FITEREK, TRIBNERIESRS. 27 2024 FRITFERLEL. R
it BEWSITTRZEN 1030.16 27T, B EFEHEK 8.01%, HE EERFEITL
MBEBEANTZ8%, HhETshmE TR LREE HEEET 30%.

°* MERFE, BKIRLKE. ARALFRLEENINESRARA 45.87 27T, BELEZRA 14.09
fZ5T, WILL 97.40%, [IELiRFH 3.28pct; B2 4 FEKE, LEENASRARA 31.81
27T, BEEZRA 370125, YBLLE 84.67%, EILLIRTH 0.66pct. FEE “LfR™ BURE
R AR MALRERIEH], AERSREEH—PRE.

* REWMSTEARNE, SL/AEBAFENE. 27 Q3 R ZMHIRIT MREE
B, FRTHLREME. BN, SRTEAAKR HRIVM. B30T BRESQE
NANEEER), REPRFEEREWE. RE 2025 F, RARAHRIBEREL TRETR
EREE%RM, ZMERAM6 LT, FHAEREEELREFRE, M, QFES
25 FIGA . WEHEK 5-10%, MALAERE, HiZ 25 FUWSIEK 5%, 35%NEKRT
W, WAR2FEWENELRIRNIREEL 5.6%, EERARENLFIEML.

MR

W EBEELREERLRLERE; 2. ZRERFABNARE; 3. BORMEHEARLTS; 4. iR
BERNHR Y KERER LI

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-07

KREMR | ARRIF

wEPE I | 4EF

ARERKIE
LRI (T) 5.95
SRR (FBR) 314,410
SRIBARR/BRR (5 BR) 314,410/0
BRREEE(T) 9.81
2B RE/RIENGT) 7.37/5.18
SE: BRINA 2025 £ 4 B 30 BYEMN
HiHRMALLEGE 12 1 B)
BEERR A SFIR300$E %L
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ZERERIR: Wind
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KAMR | ARRITF

MR 7R

I\ EBREFAEERRERE: LEFEFANEXR BNES. BRIZE", A7
T LBEEESRBRARRBNTIIZRLEAR APP IZELE. AEEER
RETE, WARBRE-—AEENEEFLENIZE.

2. FRERPBEWNARNE: RABEMNALKNE=T7EEFE, FENBIER AT
BFLFHRE.

3. BURHHA LT SREEERERESRSE, BREN, FEE~AREER
BRE2EHENGE—FOEE, (DHEREBER T A — L. BORHERR &I
SE—ERE LEREERERR S ANER.

4. FI|WERTGR 50 KEEALTH: BEEZRTHXZANBIRERTHES
MEBEVENER, HHETEETEES RS BRET M EBTRTEEFRRSEH
BEZRMIXZTEKERE, WEXHHTIFEEZTRDOHINEE.
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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 68816 76630 85636 96004 I5HXE 23908 33813 40591 47467
1454 60452 68615 76820 86077 X HitLmiKr 485 485 485 485
EF 8364 8015 8816 9926 [VUMKER 22466 23850 26629 29768
%E A 12% 10% 10% 10% 7 1159 786 867 955
B BIS MM 156 157 176 198  FfTHEER 950 1215 1369 1533
NEAM A 0% 0% 0% 0% HfthmahEr= 49572 36550 40248 45109
HEEH 7 8 10 10 REIEF=EIT 98540 96699 110189 125318
BB 0% 0% 0% 0% KHARRBUR 6694 8025 9348 10668
B 1933 1876 2097 2350 REMEHFE 3344 3321 3299 3276
BN 3% 2% 2% 2% BEEFEEI 3603 4056 4449 4809
W& 2R 2631 2820 3147 3528 EWEF 4942 5274 5597 5924
%EMIA 4% 4% 4% 4% FE 65 75 85 95
445 % A 1581 1024 964 925 BBIEABRES 464 464 464 464
%E WA 2% 1% 1% 1% HthIERRE = 55093 53342 51631 49863
m: EBFERERK -48 -20 -20 20 #\FEBIF 172744 171256 185061 200416
S ARER % 10 -100 -100 -100 JEHARRER 5531 5766 6101 6390
RARMETEHRER 87 0 0 0 RZfERIA 78546 68758 76449 85906
TR 1442 1700 2000 1800 FAUKMEER 0 0 0 0
B FAE 3734 4003 4302 4595 RU{HER TEEN 400 394 443 496
BN 5% 5% 5% 5% N 685 1368 1523 1710
ERIZ8 e 9 0 0 0 HEftRspfft 23075 26762 28378 30087
FEBER 3743 4003 4302 4595 EERIFAREIT 108237 103048 112894 124589
NEA WA 5% 5% 5% 5% KHEAfERR 19025 19525 20025 20025
FTiSFiZR A 787 818 874 935 RiftfEs 2522 2522 2522 2522
HFE 2056 3186 3428 3660 BIEFTEBIMR 1000 1000 1000 1000
JABFRARREENFFE 2841 3045 3283 3503 HfthIERENAMK 2569 2599 2629 2629
DEARARIRR 115 140 145 157 HifR&I 133354 128694 139071 150765
EPS (5t) 0.90 0.97 1.04 1.1 AR TEASREENE 34636 37668 40951 44454
HeREXR (BET) DEARARNER 4754 4894 5039 5196
2024A 2025E 2026E 2027E BREAE 39390 42562 45990 49650
EE AL TP 4587 9875 6425 7277 TAMRRBRAME 172744 171256 185061 200416

BERERREENS 704 1700 2000 1800 EZAIERR

KHEARRBUR & 1329 1331  -1323  -1320 2024A 2025E 2026E  2027E
BARM S -1052 278 220 168 SRR 0.90 0.97 1.04 1.11
Hith 1556 -107 -108 7 SREEWSRK 1.46 3.14 2.04 2.31
BEERDMESTEE 2537 541 790 641 HEX 7.99 6.29 5.83 5.47
HEME -2542 0 0 0 AR 0.65 0.51 0.47 0.43
RS 4059 0 0 0 EV/EBITDA 6.57 3.69 2.56 1.43
RITHRFIE M CR) -1528 735 835 289 BEFKHEE 16% 18% 1.8% 1.7%
ERMA 2839 1263  -1302  -1331 $BFEEE 82% 81% 80% 7.9%
Hith -1870 30 30 0 HFIZE 41%  40% 3.8%  3.6%
BEEDNSTPHR -4720 -498 437 1042 HERARR 772% 751% 751% 75.2%
NERRE (RELEETNEMH) 2404 9918 6778 6876 EEFEIER 0.41 0.45 0.48 0.50

BRRIR: KBQE, KLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERS 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT

ERERETRIRAFEZEENR 6/6



