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2024 &5, NFSEWENWIRAN 42.37 12T, FEEED 5.69%, SEIIARESEFGE 1.10 27T,
EIEL R 62.63%. 2024 £ Q4, ARISEIEYTAN 11.92 27T, [EELIEn 6.86%; SEIRVIARE

AF15E 0.16 27T, FEELREZ> 86.33%; 2025 & Q1, ARSEIE WA 10.851Z7t, FELEm
5.19%, SEIMYIEZFSE 0.42 27T, FEELIEN 4.67%.
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2024 F£&F, ATETMEWUTA 42.37 27T, RLEREZD 5.69%, SLEAREEFE 1.10 27T, LHTBRN (5T 14.48

R 62.63%. 2024 4 Q4, AFSRIEWKA 11.92 258, FLLHM 6.86%; I BRA(HR) 38,834

A8 0.16 27T, EEEREZ> 86.33%; 2025 £ Q1, AFLHEWILA 10.851Z25T, ELELEM STBAR/BAR (7 AR) 35.735/0
%, SCIYIESFE 0.42 27T, EIELIEAN 4.67%.

5.19%, SLIYAREEFE 0.42 1278, RELIEIMN 4.67% BESERCE) 6 2

EHFIL 128 {&E/&EN(GT) 18.78/9.60

® 2024 %, NAREHNETRMBTRERE, FEFRINSMURERA, BARE o R e R RAER
K, FIEEMERE%, 2024 &£, ARSIHEWKA 42.37 27T, ELETH 5.69%, A
AT ENIIE T RAEHTRISARABSE, EFERLLEHA 4.6 MESN, AR ALY FHEILEGE 121 A)
Fthfe, Bifamie EDB R PA [k LLISEIRT. BN, 2024 FARHERAEFL

2 77 AESE, IRAAMAT KMSEHBRA, CERAXFLER 0.9 1ESH . FIER
R, BEBAERLEA 02 M EHN, HERAXALIRT 02 MEHN, HAKE, 5
BT HERARIEANRS, AFEISSHXRRL TR IEH R 2%
®  2024Q4, AFREWRABEIFLERE, BAEHDERE. 2TELLAB LK 7%, hew mma o
RO =SEARERE, EAXAMLRT 31 MEHR, BEBRAERLEHN 127 4 BAKE: Wind
EAR, HEBAERLBERA, TREFAMEBRRMY, BRMLMESHAE
FLEABIEW 0.211-03 MEHM, HAKE, BTFHERAEFLRARS, 13F .
EELLTHE 8.9 MEA S
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BB 5%, BIKRIFRE, EAERL 24 M EHR, RMERFERL, . OKERE) 2024 oA R ARER
HERMERFLLIRT 32 M ES R, BHREEMALNBISERRKE, FtesT e ety 20aloah
AFNFRMMEHRARANES, SRMEMSRAEFLLRT 010206 1ESH A —
R, FEDSFIER LR AT, i) 20240728

o BEEIC RN, AAUMBRTITE “SRFBHELNER 72, I 5K
BEMAET, BHSNNARSTEERRARBIERNA, BNFHEEEER
&, B8R TRENIS BN RKETEIRE. —BEUK, %E%ﬂﬂ%mmw
DERRIERA, ERRAZRGE, BFRNRESEE, CESSLNEREHEEE
ITERE, FEABENRERANEEZRERIERE, FETENBEENE. Wit
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« HEHEEDE. RPRSMETEFTENSRE, A 8~aNeEERETR
HELMBPRO LN EMSHE, RIDEFZBYER, R ABFRE—ENFEE
FE. AN, KE&E. FRHERSE, CEAMTEIRE, XA SHNEEEE
ARETRESER. N, FRENBEZMEEE AR, REEBRHN AT EEX
SMEE, MEEBRITHXEFFHR. BRABAEL TEHENEEGE, BEHNEE
EREREREARNTEEGE, SEFERY. RR. EXFBRALE, BERA
BETRINHERAF M

2. T EFME. £ERCERTELTRASZTFNRET, AAAUEARESYF
BYGEERRTNRE. TERFRFTFR, FOQENTHHMEM, RREREL
A insaLk LHERERR, ARAALEEREAREAEENTSESN, MLL
RENTEIFERE, FEAFHRETHEEZ. MRQAETEERMERFREI AT
HREF, GIMARARILEBIHBRER K, REXNFLLEHETEN~A, Rt
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 4237 4467 4762 5119 HAAS 477 769 1000 1273
[ER125%:S 1567 1474 1476 1587 XS MHSRUAFE 128 130 132 134
EF 2670 2993 3286 3532 UMER 347 491 519 554
%E A 63% 67% 69% 69% 7755 830 614 615 661
B BIS MM 15 21 21 22 FRfmER 202 96 96 103
R%EAM A 0% 0% 0% 0% HtReIE = 166 180 190 200
HEEZE A 2079 2392 2557 2690 RENTEFAAI 2150 2281 2552 2925
%E WA 49% 54% 54% 53% KHEIRRIIRR 28 28 28 28
B 261 179 190 205 BAMEHFE 121 121 121 121
R%EW A 6% 4% 4% 4% BEEFEEI 918 885 852 819
&% H 82 89 95 102 ZHHKE= 285 287 289 291
LB 2% 2% 2% 2% BE 443 443 443 443
45 2% 69 45 48 51 BIEFRBHE 142 146 146 146
%E WA 2% 1% 1% 1% HEfthEREhE= 163 259 355 450
m: EBFERERK -37 -10 -10 -10 &#FE=Bit 4251 4451 4786 5223
S ARER % 5 -5 -5 -5 fEHRERER 353 353 353 353
RARMETEHRER 0 2 2 2 R 126 215 215 231
BrEkE -15 0 0 0 FRUIKER 0 0 0 0
B FE 125 265 37 460 |7 {<FBR T #E 65 44 44 48
%EW YA 3% 6% 8% 9% RRZFHE 60 80 86 92
ERIZN 53 0 0 0 0 Hfhkmifas 298 300 314 334
FERE 125 265 371 460 FINAHKEI 903 992 1012 1058
%EW A 3% 6% 8% 9% KHAfEER 545 545 545 545
IRETE ] 14 40 56 69 NfJfE% 637 637 637 637
% FE 112 225 316 391 BEAMBHALR 25 25 25 25
B FB AR EENEFE 110 225 316 391 HAthIEREI AR 46 46 46 46
DEBR R 2 0 0 0 f*fRE&it 2157 2246 2265 2311
EPS (5T) 0.28 0.58 0.81 1.01 FBTFEARREENE 2097 2207 2523 2914
HewEXR (BET) DEARARNER 2 2 2 2
2024A 2025E 2026E 2027E PREMES 2094 2205 2521 2912
EERIS RS 266 536 428 469 MERBAENE 4251 4451 4786 5223

AR AER SR E S 4 0 0 0 EFIEHF

KHEARBUR & -8 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -262 -120 -120 -120 SRR 0.28 0.58 0.81 1.01
Hith -69 0 -2 0 ERAENER 0.68 1.38 1.10 1.21
REEZ RS TP -335 -120 121 120 HERE 4721 2499 1781 14.38
fREsm % 22 0 0 0 %X 2.45 2.55 2.23 1.93
RS 2 -98 0 0 EV/EBITDA 18.81 1858 13.69  10.94
BITEERIE M CRL) 308 0 0 0 BEFUEE 26% 51% 66% 7.5%
ERRMA -71 -86 -86 86 AU 52% 102% 125% 13.4%
Hith -231 71 10 10 FIR 26% 50% 66% 7.6%
BYOERIS AT 31 113 -76 76 BEREER 50.7% 50.5% 47.3% 44.3%
NERRE (RELEETINEMH) -39 303 230 273 REFAEX 1.01 1.03 1.03 1.02
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oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEEXIESET IR R MEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.
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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)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESILESBRNPRESERBEERSENNEELERS.

H =R

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
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. BFEFE, TEHEAANFEERXT
FEIESFREM TANEINERE. REETNN AR SRR H MR UKEARREMERE, AEFENESHTLER.

FIRERBENER BRI RA R B FELHARE S BRI, AREMENIESHREFPNNE. MELRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

ARERNARKB A, ARENERAREAER REBEFT, &ﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁ%ﬁ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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