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RARTI=ZZFESZIE WA 8.94 27T, [EILLIBK 10.10%; VAREFIE 0.71 2T, EEEED
36.89%; #NIEfFYARAEFIE 0.60 /27T, EELRL 41.19%.
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EHEE

REP=FETIENRA 8.94 25T, FEELIGK 10.10%; JAEFFE 0.71 25T,

@ EE b

36.89%; FNIEFVAREEFE 0.60 (27T, BELRD 41.19%.
FHHFL
o KXl EEm, SER=FEKRAEK. AF=FEILWE LKA 8.941Zt, B

EE324< 10.10%; JA/B#FE 0.71 27T, ELLAED 36.89%. ARSI 3 FEE WA
294 1Z5T, FEIELIEIK 0.34%; VAE4FIIE 0.36 27T, EELAED 32.35%; HIERIAREH
F78 0.30 27T Bl AR B E RGN T B R EF S F AL ATE

BFEXLIFSHREEE, ARNEFETEBE. QAAN=ZEEEEFX25.87%, Bt
TF% 8.16pct, % 3 FERE, NRALEZEEFIEK 28.53%, FALL T 16.67pct; TAXT
&, AER=FEHEFEHRK 16.28%, FELLTH 1.00pct, Hrh, $HE. BE. LG
S ARSI EEEE-0.13. -1.79. -1.10. 2.03pct Z 2.16%- 8.33%. 3.56%31 2.22%,
B3 EEHETFAR 17.19%, FELERFA 1.98pct, H, #HE. BE. MEMMETEA
B EILAEE) 1.51. -0.84. 0.18. 1.13pct I 3.27%. 7.64%. 3.88%F1 2.40%. 54
RE, ABB=ZEABEEFZEKT7.90%, ELLTH 5.88pct, MIEFEIABHEFIEK 6.73%,
B LL TR 5.87pct; 8 3 FEABAEFIZEK 12.13%, FLL T 5.86pct, FIEFITREHFIZR
10.13%, [E)EL K 6.03pcts

LEFENRERARLEN, BEAGRETRE. QARAT=FELEENRLTPRL 0.81
25T, BLEZRE 0.54 27T, TERZAPHEFRUEININ S B ARBF X 512
NFTE. WILLL 84.55%, ELL TR 9.81pct; B 3 ZERE, KEEMLTEFRA 1.03
Z7T, BEZRA 0.051Z5t, WBitt 108.90%, EELIRFA 12.12pct; ERY, ARIE=H
fRZEE L TR 3.82pct = 45.25%, NUWMKKAE X EE bR 22.38 & 130.17 K.

ZERE, AFASERINEREES, MRE_HL, BERIREFMILFFURER.
RESEMAEKALFRFZRYTER SR —SRERRES KL BREK) Ak
WHPAZHEAART 60020 Hx, AREAERSINEEEART 6600 T, HHE
EEBi79 10.9963% . ARREBMF ABRRBKIREER, #E—LRARXBEAHTFE
AMBEFED. BN, FRIRTWSEEBEASH Al 5%, #EH ‘EEZE" =8, {7
FHERITRBRAF R ZRAFELIRENE. Al RRBETR, THEEFEQARARNEF.
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LRI (T) 14.16
BERAR(ARR) 19,604
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« IRESHLPMRETETH: ARESHLARH, IEQAANERESKR, &L
FoE T+, WHEREDR. BREOEESEFR, & IPOBORASERRMERMAE,
NEEE MR EER B PEXE

2. Al =REMNARTE: ALREELEER, BRHERARSHRERE, FEINEE
BREUER, WMABETRERTHRAGE, SBEEMNXESR. 2EMNSRER, B2
HFESIER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1167 1197 1247 1315 HHEE 363 553 731 921
[ER147%: 757 792 830 885 T HMEERE™ 623 673 723 773
EF 410 404 417 430 RUTTRER 389 399 416 438
%E M IA 35% 34% 33% 33% FH 5 0 0 0
B F S ZHM 10 8 8 8 FAIMKER 1 11 12 13
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 296 358 373 391
HEEH 28 21 22 23 RENEEE 1686 1994 2254 2536
R%EW A 2% 2% 2% 2% KHARAIRE 43 48 53 58
B 13 87 91 96 IREMEREM 235 246 258 270
R%EW A 10% 7% 7% 7% BEZEEFEEI 704 699 695 689
&% H 45 34 36 38 IWHE= 177 173 169 165
LB 4% 3% 3% 3% BE 1 1 1 1
045 2% 8 6 3 4 BIEFEHAES 57 59 59 59
LB 1% 1% 0% 0% HfthIERsNEr= 159 122 138 154
M BFERERSK -19 -16 -15 -15 &= BIF 3062 3342 3626 3931
ERRERK -20 -15 -14 -14  FEEALEER 2 2 2 2
RARMETEHRER 1 0 0 0 RZfERIA 273 286 299 319
BrEkE 0 8 0 0 FRUIKER 0 0 0 0
B FE 172 227 230 236 R THR THE 136 143 149 159
B WA 15% 19% 18% 18% RZFi# 28 29 30 32
ERIZ8 e -3 0 0 0 HEftRspfft 573 590 618 653
FASE 169 227 230 236 mIMBRETT 1013 1049 1099 1165
BN 15% 19% 18% 18% KHAfEFK 0 0 0 0
IRETE ] 25 33 34 35 RN 420 430 440 450
I 144 194 196 201 BEABHAGR 0 0 0 0
JABFEARREAENFFE 125 168 170 175 HfthIERsIfAGR 9 9 9 9
DEBR R 19 26 26 27 ffR&I 1442 1488 1548 1625
EPS (5t) 0.64 0.86 0.87 0.89 ABTHARAMBENG 1558 1765 1964 2165
HewEXR (BET) DEARARNER 63 89 15 141
2024A 2025E 2026E 2027E RREHAE 1621 1854 2078 2307
EE AL PR 174 290 293 306 FARBRIARNEE 3062 3342 3626 3931

BAEREREKREIN S 13 8 0 0 EFIEIF

KHEARRBUR & 1 -5 -5 -5 2024A 2025E 2026E  2027E
BARM S -123 -46 -45 -46 S 0.64 0.86 0.87 0.89
Hith -136 72 71 71 SREENSR 0.89 1.48 1.49 1.56
BESER IS TAM 235 114 121 122 HAEE 27.88 1650 16.30  15.89
REmE 21 10 10 10 %X 2.24 1.57 1.41 1.28
RS 0 0 0 0 EV/EBITDA 13.72 9.54 8.95 8.09
RITESERIE I ORD) 2 0 0 0 BEFUEE 41%  50% 47%  4.4%
ERAA -176 -3 -3 -4 HEFEREE 80% 95% 87% 8.1%
Hith -57 -3 0 0 HFIZE 10.7% 14.1% 13.7% 13.3%
BEREDNSTPH 215 4 7 6 HKEtfaER 471% 44.5% 42.7% 41.3%
NERRE (RELEETINEMH) -275 180 178 191 BEFAREE 0.37 0.37 0.36 0.35

BRRIR: KBRS, KOLIESMAM
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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 (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

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

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
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
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

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
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