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A AR

RAIKAEN (L) 22.46
12mth A g6 XA () 21.83-32.03
A (AR 8,559.53
IR A BRIE AT A 72.54%
RBTE (L) 1,915.39
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KIkia%
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HERE:
(3 AHEIBAE, FRATLRIENR
i)

——20254% 04 7 07 B
€24Q4 % %458 F 1+3.50%, 4%
HENDXHE)

—2025%01 A 028
Q3 BT HK, SIHELEE L
40%)

—2024 410 F 28 B

m O FAmE
NE KA 5 A FARIR: 5 AAFHE 10.22 7 4H, Fl+11.78%:;
2025 F 1-5 A 4= 45.91 7 4%, Rt F1-0.54%.

B BFEA

5 A45EwE, Fi+11.78%. A3 5 AAF4% 1022 74, Rt
+11.78%. L P aratRER4E 3.26 7 4%, F+32.41%, 20 7 LA
L ERIGE 208 T 4E, Flb+24.67%, HmE&FERAE 437 T4, R
P42827%. 5 Aot B : S h S M4 E 577 74, R
+22.58%: WEY & i45& 0.62 746, B+115.27%; KM F4E
1.55 7 4%, RBlHb+2.71%; BRizsei45E 0.20 7 4%, FlH-67.34%; 32
S 42 2.09 T i, Rl k+2.82%.

5 BRI RS, RESRAEHE. N3] 5 HEIMIZ 3457
i, BRI A A+0.17%/+7.37%, &b 38% A 4%5€ 33.78%, 1-5
A Riti&sN 4% 15.76 4%, RitFlr-3.55%, Rt Eik 34.33%. »
S|RHEUAESHE, REZAEAE, 5A, EBHELS A LKA
FFEFRNAT, NFTHKRAFCHIL) EAEEFEANAR. oL
A Hid-T B, FlemBeds; 24T Ko esd Ld, 3=
% S500HEV #H Ak L3, g% LA sl B RE KN £+
B, NS EFTARIE LA KA GWM S/, BRI WS ER M2 E7,
Hemig L, BhHMEREEK. Sh R, 4 A K EA MAX £
T, 5 AREAKER LT, WEY i, 5 A4#&.LEF, &b 843
L 9 BT 24 B KRR AL 5,900 4%, 5 A A# LA, 29.98 F T
A, BRAzdbif, 2025 BAFMEPRH L. KBWA T, 4 ALiEkE H4-T
22.88 7 AT B A KIAE .

B EFEN

WH “ENT R FIT A8 2025-2027 SF )2 E 4 A E 5 A A
143.15/165.84/187.62 1t T, F) H+12.8%/+15.9%/+13.1%; 3+ &
2025 % 6 A 3 B k&M PE %] 13.43X/11.59X/10.25X.

B A%RT
FEMEFE AR H R T B R
HERBRFIARE ; ICEE A

B HERA S EE

TAsE R HINT

¥ BHAL 2024A 2025E 2026E 2027E
ERIX N 202195 234060 264536 294227
FHKE 16.7% 15.8% 13.0% 11.2%
JEE 2 S AR 12692 14315 16584 18762
FHKE 80.8% 12.8% 15.9% 13.1%
AR E (L) 1.48 1.67 1.94 2.19
TARE (X) 15.15 13.43 11.59 10.25
T gE (X) 2.43 2.08 1.81 1.58

HAAEE: Wind, _E&iEEFLL (2025 % 06 4 03 A& 4)
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o 8] W % & KB TR IE
FE AR (e AR Ak (4 GHL)
Hic 2024A  2025E  2026E  2027E 845 2024A  2025E  2026E  2027E
FhEe 30741 43642 56661 70898 R TITN 20519 23306 26g53 29‘7‘22
R 23 B K 2 9638 9883 11169 12423 R PN 16374 18(283 21264 23872
A 25408 25949 29256 32461 B Ak A4 B e 7409 8660 9920 11181
AR T~ 67648 68316 75763 83431 WESRR 7830 9011 9920 11034
RAF A 13;’43 14;78 17584 199214 FE% A 4756 4915 5555 6179
K HAMAR LT 11551 12083 12625 13163 AR 5 R 9284 10650 12169 13534
P B 2 432 475 520 564 W45 R 91 -45 -420 -736
& 30014 31227 31953 32377 # = BAEAR K -751 -494 -594 -594
EHIA 3960 3301 3032 2603 B E 877 819 820 824
TH = 12345 15012 17605 20223 N RMMAET 5 42 0 0 0
AR T 25529 26847 27207 27551 & Ak A3 13921 15729 18259 20686
|3 e n 83831 89034 92942 96482 RTINS R 363 392 418 443
# 28t 21226 23282 26?79 295696 A AR 14283 16121 18677 21129
PR AR 6665 7265 7865 8465 PR A3AL 1591 1806 2092 2366
R Z A8 B A K 3 79571 83036 93619 103875 A A1 12692 14315 16585 18762
&R i 11711 13576 15872 17654 VR FR B S 0 1 1 1
H AR G 24282 26000 26841 27576 B EANEERAFE 12692 14315 16584 18762
WA AR AT 122229 129876 144197 157570 ERX ¥ 7
KD 6481 4981 5981 6981 EEEad 2024A  2025E  2026E  2027E
R A+ % 3675 3625 3575 3525 BAIR Ty A8 A%
HAbIER A R 5885 5766 5866 5966 ERIES 195%  20.2%  20.4%  20.6%
kiR R At 16041 14372 15422 16472 IS 6.3% 6.1% 6.3% 6.4%
R At 138270 144248 159620 174042 BRI HEE 16.1%  155%  15.6%  15.4%
M A 8556 8569 8569 8569 # 7 EARE 5.8% 6.0% 6.2% 6.3%
AN 3626 3839 3839 3839 R =R E 11.7%  12.4%  12.5%  12.3%
& 68376 79958 93554 109035 58 8- B T
12BN B R A 78988 92565 106161 121643 kAN K F 16.7% 15.8% 13.0% 11.2%
V HRFALE 8 9 10 11 EBIT 3% K % 122'2 213%  13.6%  11.7%
AR S LH 78996 92574 106171 121654 [EE=E A PEEES S 80.8%  12.8% 159%  13.1%
R A A A B At 217266 236823 265791 295696 FR AR (T)
Ae&RER (45 AFA) HFRRAE 1.48 1.67 1.94 2.19
T 2024A  2025E  2026E  2027E YRS 9.23 10.81 12.40 14.21
BEENNERE 27783 27493 27794 29348 BERBENER 3.25 3.21 3.25 3.43
A1 12692 14315 16585 18762 % AT A 0.45 0.38 0.43 0.46
A 18 e 4K 10153 7958 8252 8619 FIER A AR
TEREEN 4650 5535 2673 1638 B REE 0.97 1.03 1.05 1.05
b 287 -315 283 328 R 3K JB] 4 27.95 3245 3473  34.47
BEEFHANLERE -23296  -12402 -11917 -11886 Fo gk S 6.26 7.28 7.63 7.57
AL -11082 -11312 -10674  -10652 24k e A da AT
BFEH -12288  -1900 -1912 -1908 = 63.6% 60.9% 60.1%  58.9%
H A 75 810 670 674 A E 1.09 1.14 1.20 1.26
EFEHNLRE 412178  -2210  -2878  -3244 R E 0.81 0.85 0.91 0.97
A ER R -8686 201 1660 1660 RERIREES
MEA AR 1066 185 0 0 P/E 15.15 13.43 11.59 10.25
b 4558  -2506  -4538  -4904 P/B 2.43 2.08 1.81 1.58
MR RE -8062 12901 13019 14238 EV/EBITDA 9.25 7.10 6.01 5.06
TR Wind, _EEiEE5FEAF
ESWREEREERH 2
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2H7 I 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAE GRS

BEREIRG:  AVTEETIRRR e b — KA A ARIEN S A AE R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R : PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # 9

AR LBIE R RFTEN AT AR “ANE") BEPER. ANIRARBKAKIAEERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TAEEABEHNRTA. & LREMN R -8
B2, AN TARIE ARSI AZ GRBAERIIRS. BN, AN S5 AIREFTA1E BT R K & il 40 09 15 5 T 4K
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

TR, BOREER. AR BRI AR E— AR E, LR %A RRET AR E 28
et
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