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BB S EANBE IR, SRk

REER

2024 FE4ENTSEWE 63.72 27T, Btk +2.23%, SEINYA R4 F15E 4.85 12T, [FIEE+8.39%,
SEIRFNAEYIBE4SEFI5E 4.60 12T, [EEE+11.66%; HAE Q4 AFSEIEUW 17.96 27T, [E-

0.30%, SEIYIE4F5H 0.81 12 7T, FEE-7.57%, SEERFAAEYI B4 FI5E 0.73 12 7T, FIEE+9.87%;
2025 £ Q1 AFISEIE YK 12.60 12 7T, [EEL-8.80%, SLEMYIRF4F5E 1.06 12 7T, [IEE-14.33%,
SCEN$NAEYI R EF) 1.04 2T, [EIEE-14.92%.
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ik, WEFRfEIEK

EHEE
RE R 2024 FHIRE 2025 F—F4R 12024 FEF QA LIMEW 63.72 25T, FLE+2.23%,

SEHLYARE$FIE 4.85 27T, FEL+8.39%,
& Q4 AFISTEE YR 17.96 27T, [-0.30%,
BANAFVAREEAE 0.73 27T, REL+9.87%:;

SCEFNAE VI BEFNE 4.60 27T, EEE+11.66%; H
SCEYAREEFIE 0.81 1278, EEHE-7.57%, ¢
2025 £ Q1 AFLHEY 12.60 2T, EIEE-

8.80% , SLI AR EFE 1.06 25T, B EE-14.33% , SLIFNIEIIREEF) 1.04 27T, [ EE-14.92%.

EHTe
o MEHEEMNBIRLER, FETHEROF. 2024 F2FATLHEU 63.72 27T,

BEE+2.23%, TER T 2024Q4 FEARBTBCRB I FR T HERERETT, 57 m,
JEAE W 27.35 12T, EIEE+6.22%, EULATEL 42.93%, K2 M TEMN LM ER, £MmhE
PRESSLH, MEFRDIHMEN, RF\REZMELSLIERR, 2024 FhEVH
HEEZER 362 27T, FELEEK 14.9%, BAETER 2083 K4, FELEBK 10.5%; 4t
HEI 156.331Z7T, EILE+5.28%, BUitt 24.06%, F EZ & FiFE S B BERM
WEFLF, 2024 FhERUETIHEEDTER 204 27T, BHIBK 15.7%, BHTER
24295 &, BEEEK 15.2%; FOKREW 12.62 27T, FLE+10.40%, Bl SEE 19.81%,
DRE, L T/&E/TEMEINREE RS AR EE+11.07%/-5.95%/-40.46%/+20.29%, %
TREZBERSHARNABHFARURES N ENETRE, MREHBERIR.

ZTREERSEFTE, WHHBEEK. 2024 F07EFZE) 40.71%, ELE-0.40pct,
DFERKRE, WHVIERFKIEZEF RS 5IE EE+0.35/+0.07/-0.89pct, HRERE, LT
1 FITIRE5NEEE R 4> B [E H+0.79/-1.42/-1.49/+0.04pct, E £ TR ESTINE IR
S5EFEREK. FAFE, 2024 FRAEE/EE/ME/MSERAESFIE L
+1.17/+0.09/+0.15/-0.11pct, HAHEHRAXRRABER KR, TEHR T AT 2024 FRF
FESHEESEM, TERASTHHRA. HERSHSENENENAE. Z&EEAH
SF)FPEFIRANIFREEFIE S BIX 7.61%/7.22%, 435IE LE+0.43/+0.61pcts 15k,
2024 FNRREENFENESRATELEL-44.96%, TERFERHEPEETRKE
oM, BEEFENFRLEM. 2024 F Q4 AFEHZEE LL-1.90pct, BIR/HL/M 5T
Ko 7IEEE+1.47/-0.33/-0.12pct, LZREFEBAFE Q4 1FEISFIR/ANIEIFRSFIRS 7|
3% 4.50%/4.05%, 43 [E EE-0.35/+0.37pct. 2025Q1 A FEFI K [E Er+0.25pct, 4§/
B/ /T 55 8 22 45 B B EE-0.60/+0.12/+0.11/+0.11pct, 48] 2025Q1 I3 6H4F)Z/4n3E)3
B8R 3K 8.44%/8.24%, 433 EE-0.54/-0.59pct.

RERW: ARHEEET. B £FREZRAEBIME, BRZEX. BRI REE
B, 2EAYENEERE. EERE. 2EEFSE R, RABZZRLEWT, &
HERETREFNRMETER FIEM E, 2NEFRIRHENE RO MISEMR, FEx
PERHTRELER, BEFSRFIRNEZK, TITQF 2025-2027 FI85FEN
5.17. 563 f16.131Z7t, X~ PE & 10.91. 10.01 A1 9.19 %, #F"LN"¥R.

KF L BT HEREEREERMANE; 2. THEFMEINE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-18

NRMR | RiFiRE

BATE KN | YR

AFRERIEIE

HAETRIN(T) 6.65
BRA(HR) 84,765
TREABR/BER (7 RR) 78,052/0
BRFEM™(T) 4.58
IE12ARE/REMN(T) 8.82/5.70

i BRI 2025 £ 5 A 14 HIEN

HIARIXLLEI(GE 12 T H)

TR

2% [y
-15%
-28%

2024/5 2024/9 2025/1 2025/5
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1. EMEFRENETHERAEHEREERNURE. FAFBE~R (BN LA,
POKERE) EFHERL, ARIFELARRKASEREFEUTEEELEMX, BINtS
TN RSERBRRE, SRANEFEREREFTHEE—ENKE, HEe
B E B R —ERN RS-

2. THRFMEIRE. BFFHEREEARBRMEIEEEEZNRR, KSRELW

BEHR, HFEFER. REXLVHEA, MEERZTEXNFMIEM. TRAEFRIE
K, REHRNREFEB/EINER, QBT IHOEME T RE HRIKEI N .

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 6372 6676 7050 7355 KMAL 1671 2025 2496 2998
[ER147%: 3778 3908 4126 4295 I SMLRAR 1384 1384 1384 1384
EF 2504 2768 2924 3060 K7UMKER 684 732 773 806
%E M IA 41% 41% 41% 2% R 699 749 791 824
B F S ZHM 43 39 41 43  FHRfTIKER 45 39 41 43
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 563 611 741 772
HEEH 1583 1656 1720 1780 REINFE=&It 5046 5541 6226 6826
R%EM A 25% 25% 24% 24% KHRPURE 10 10 10 10
EIREEH 295 280 282 294 BEMEMFE 0 0 0 0
R%EW A 5% 4% 4% 4% BEEFEEI 1271 1271 1271 1271
&% H 263 274 289 302 EFEF 313 313 313 313
R%E A 4% 4% 4% 4% pgE 104 104 104 104
045 2% -18 0 0 0 BRIEFREFER 189 189 189 189
LB 0% 0% 0% 0% HfthIERsNEr= 366 366 366 366
M BFERERSK -68 -50 75 75 B‘ERIT 7298 7793 8478 9078
S ARER % 13 60 -50 -50 JEHEREEER 50 0 0 0
ARMETEER 1 0 0 0 RfFERIn 772 1092 1153 1200
BrEkE 33 33 21 22 FRUIKER 0 0 0 0
B FAE 525 563 615 671 RTHR THrE 18 156 165 172
R%EW A 8% 8% 9% 9% NXFH#E 65 67 71 74
B M 1 14 14 14 EftiRsnfft 2384 2190 2365 2438
FASE 536 577 629 685 JMAIMRETT 3389 3505 3754 3884
BN 8% 9% 9% 9% KHEAfETK 24 24 24 24
IRETE ] 53 58 63 69 NIz
Y F 5 483 519 566 617 BEAMBHALR
JABFRARREENFFE 485 517 563 613 HfthiEmafaMR 58 58 58 58
DEARARIRR -1 3 3 3 ffEEit 3474 3590 3839 3969
EPS (5T) 0.57 0.61 0.66 0.72 JAETHATMBEENG 3779 4156 4589 5056
HeREXR (BET) DEARARNER 45 47 50 53
2024A 2025E 2026E 2027E RREAE 3824 4203 4639 5109
EE AL TP 632 521 616 662 HREIFRINEE 7298 7793 8478 9078
BERERREENS 5 33 21 22 EXER
KHEARBUR & -3 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 27 0 0 0 SR 0.57 0.61 0.66 0.72
Hith 238 14 14 14 SREZEWLR 0.75 0.62 0.73 0.78
BEERDMESTEE 210 47 35 36 WAEX 12.84 1091  10.01 9.19
fREm i 0 0 0 0 mAR 1.65 1.36 1.23 1.11
RS 0 0 0 0 EV/EBITDA 8.45 7.00 5.35 415
RITEERBE CRD) 24 -50 0 0 BEFUEE 66% 66% 6.6% 6.8%
ERMA -251 -165 -180 -196 HHEFFREE 12.8% 12.4% 12.3% 12.1%
Hith -89 0 0 0 HFIZE 76% 77% 80%  83%
BEEDNSTPHR -316 215 -180 196 FrfafRE 476% 46.1% 453% 43.7%
NERRE (RELEETNEMH) 107 353 471 502 REFEAEER 0.87 0.86 0.83 0.81

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 /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) 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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFEIAREFRREZAEN ‘FIEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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