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W ERIBRES T, BAENRFEH

REER

EFfERl &% 2024 FEIRKE 2025 F£—ZF1R, 2024 LI 353.92 12 7T, [FIEL 184 11.98%,
Y384 F5E 12.07 12T, FEIEEiEK 28.56%, INAE4FE 2.63 12T, FIELiEdK 125.86%. HE

EE, 2024Q4 LI 102.17 27T, [EECiEdc 3.97%, V3E4%F5E 7.94 2T, FELiEk
22.88%, FAAE4FIiE 2.05 27T, [FEIEEiEd 213.66%. 2025Q1 SIS 90.55 27T, [EIEELiE
4 20.61%, Y3AEF4F15E 1.01 12 7T, FIEk 184 45.55%, 309E4%F15E 0.15 12 7T, [ElEE 14 37.59% .
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HEHERS T, BFENRTEFH

NRMR | RiFRE

wEPE I | 4EF

EffEr NIE-ii g

EHER %7 2024 F£F17 N 2025 F£—21, 2024 F3LIMUYLA 353.921Z27T, @ LE1E1K 11.98%, LHTBRIN (T) 25.25
JAEFEFIE 12.07 25T, REEIEK 28.56%, FNIE4EFIE 2.63 27T, ELEEK 125.86%. BF BT 180,393
E&, 2024Q4 LHUA 10217 {278, RLEEK 3.97%, 1388FE 7.94 (27T, BELLEK STIBAR/BAE (5 AR) 172.604/0

22.88%, MIAEAEFE 2.05 12T, EEEIEK 213.66%. 2025Q1 LA 90.55 27T, [EELig

BRREEE(T) 14.37
K 20.61%, V3&2FE 1.01 27T, ELLEK 45.55%, #MIE4SEFE 0.15 (27T, EELEK . e _

E12B & E/&IEMN(T) 27.59/17.60
37.59%,

E: BRiNA 2025 4 5 B 23 HEMN
EHITFS
o £ERE, 2024 FEHSAINES FHEMEE 197.5 (22K, BLiEK 40.38%, * TR LEGE 12 M 8)

BAMIHT KRR, HEBEMATE. FIHERETR) BB E LIRS T gE, e
ERBFMREFNRI. BFENTTE, A7 2024 FEFEFEKZL 18%, FERT

SFIR00FEHL

2.23pct; 5 TR , A7 2024 F2ERH B RGEEFRE 15.14%, FILLIRF 1.33pct; J
PEREFSLRAE FISIK 21.75% , [FELIRFH 4.64pct; BAMRAE, 2024 F4 FITI% A JV ”vf A
%ii 1476%7 Ia tt?iEE}[— 009p0t7 Hqﬂl‘f\ﬁ%%%ﬁ 086%7 |E.] tt—lzlg% 007p0t7 %i%%% 15/2024/5 2024/9 2025/1 2025/5

& 5.45%, [5)EE TR 0.05pct: T4 #2334 6.07% , [ H T B 0.45pct; 45 #33k 2.38%,
E bR F 0.65pct. Hfthl&E7HE, AFMMERE~SIA 4.57 27T, ELETE 44.05%,
EFEH 19.68%, EELTFE 0.43pct; Hithil% 14.55 77T, ELLIEIK 80.57%, EF|EK
%5 47.80%, [ELLTE% 8.06pct. B3l

o (REREEMARIN R F, BREEIMLS I

BERIRIR: Wind

® IRDBFERE, 2024Q4 FUTHIEL SIRIFIRE, BARENTIE, 2024Q4 BEEFX

7 18%, BHEEFRMAAN, IFEERRSSITEREE, BAEREMITQAREFRIALL

H—HE, SRR ARRIRMAAERZ A K. 15 2024Q4 AR HAthKEs 7.3 12

7T, B ERBES A 2.75 2T 1.70 {Z7T. 2025Q1 Tt sl 5EIREE 2 RIS

MEREN, BFNENTTEH, REEBEEFE 18.3%, ZTEIITRERAE, FHE 2024

FHRAFMIATT. Mo 2025Q1 AR E ik 1.6 27T, &= ERRES 7 0.331Z
JTH 2.311Z7T.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 ON 35392 43780 53105 64867 I5HAE 16548 17516 20487 24843
1454 29020 35550 43194 52697 ZHMERE 2832 3332 3832 4332
EF 6372 8230 9912 12172 IKMKEX 16454 21390 25652 31134
%E A 18% 19% 19% 19% 7Fk 7121 8510 10198 12341
B BIS MM 276 329 403 493 FRiFHER 233 383 419 511
NEAM A 1% 1% 1% 1% HfthRzshs = 5573 6331 7133 8128
HEEH 304 472 521 644 RINFF=EI 48763 57461 67721 81289
BB 1% 1% 1% 1% KHARARE 1476 1769 2081 2383
EIREEH 1928 2409 2912 3557 REMEMFE 0 0 0 0
N2 ON 5% 6% 5% 5% BEZE&EF=EI 30018 33879 37606 41185
&% H 2148 2848 3379 4127 ZRE~ 5603 6303 7003 7703
%EMIA 6% 7% 6% 6% B/E 393 512 611 722
T4 5 %% FA 843 1154 1328 1464 BIEFREFAER 1293 1387 1387 1387
%EWHA 2% 3% 3% 2% EfthIEREIE = 20294 20403 20111 19498
m: BFERERK -399 -189 -188 -189 &F=Bit 107840 121714 136521 154165
S ARER % -766 -500 -400 -400 FEHARRER 17509 20509 22509 24509
RARMETEHRER 196 0 0 0 RfERIR 16648 19750 23996 29275
TR 47 24 23 29 FRUTTHER 0 0 0 0
B FAE 1283  17#M1 2483 3370 Ry{<THR T 527 711 864 1054
BN 4% 4% 5% 5% N 292 323 352 430
B M -20 -22 20 -20 Hfthmzhiafk 20595 23908 27020 31036
FASE 1263 1719 2463 3350 RaIFAfEEIT 55572 65200 74741 86304
%E WA 4% 4% 5% 5% KEAfETR 18510 21510 24510 27510
SR 22 109 138 197 268 RrffEs 0 0 0 0
HFE 1154 1582 2266 3082 BIEFTEFIMALE 343 388 388 388
JABFRARREENFFE 1207 1654 2340 3203 EftiERzimniE 3519 3328 3328 3328
DEBR R -53 72 74 -121 ffR&T 77943 90426 102967 117530
EPS (jt) 0.68 0.92 1.30 1.78 JFBEFERARMEENG 25060 27424 29764 32967
HeREXR (BET) DEIRE AR 3936 3864 3790 3669
2024A 2025E 2026E 2027E BREHRANZS 29896 31288 33554 36635
EE AL TP 2706 5123 7583 9001 MABRBRAENE 107840 121714 136521 154165
AR AER SR E S 24 24 23 29 EAIEHF
KRR & 29 -292 -312 -302 2024A 2025E 2026E  2027E
mARMZ S, 8765  -6499  -7319  -7203 SRR 0.68 0.92 1.30 1.78
Hith 1605  -1545 -500 -500 HRAEUER 1.50 2.84 4.20 4.99
BEERDMESTEE 7107  -8312  -8108 -7976 TWRX 3121 2754 1946  14.22
REmE -297 0 0 0 %X 1.47 1.66 1.53 1.38
RS 3360 42 0 0 EV/EBITDA 1471 14.07  11.80 9.92
RITEERBE CRD) 1622 6000 5000 5000 MEF=UER 1% 14% 1.7%  21%
ERRMA -1542 1320 1503 -1669 HEEUEE 46% 60% 7.9% 9.7%
Hith 2337 -544 0 0 HFIE 34% 3.8% 44%  4.9%
BEENIS KRR 5480 4178 3497 3331 HEFERfHER 72.3% 74.3% 754% 76.2%
NERRE (RELEETNEMH) 1078 989 2971 4356 REFEEEER 0.35 0.38 0.41 0.45
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
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

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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