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BERNAT 2024 £E=FFiReE, REPALQXTZIE WA 113.91 2T, FELiEk
33.05%; VAE4&FiE 5.58 12T, [FEILETFE 35.45%. $0AEVAEF4EFE 4.44 2T, FEILE T

46.86%. REMINERESRTN-4.81 12T, FELTFE 293.68%. IEREMIRZEE AT LM
BEMERMOERE A RN AR ZEZN 0.17 1270 IREHAR, BEARMRETLER
], NEARERC RIS 5,998.37 At.
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gtk FEERTS, IFnlSHFES1E
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BEMKR AT 2024 FE=FERSE, REFALXFZHELHA 113.91 27T, FEEEK
33.05%; VAREFE 5.58 27T, EILL TR 35.45%. MIFAREFE 4.44 (27T, RELTR
46.86%. ZEMINEREFH-4.81 27T, EILL TR 293.68%. IFZXEMRETEANFH LR
BEMSMARFEN A ANETMESEM 0.17 Z7t. REHR, BARMEETLE
B, ARAHPCHIREKN 5,998.37 FTT.

E
o HB=FZFEWKA 4791 {Z7T, BLLIEK 33.46%, J3REFHE 1.49 {Z7T, BLLTRE

53.40%, JI3EIAEHFIE 131 127T, ML TH 56.80%. HUSHALE, QFADR
PR B FIELRK 38.58%, @ RLLIK 100.84%, BaEAME WA R LK
60.08%, th BB E K 42.29%, B AL E RF & E LM FILL T 8.04%, ts e
FILLTHE 20.25% (RhBAEREPRASELRARILIK 8.54%, HHEE LK
15.25%) .

E=FEHEEMNEK 12.21%, FLLTF 3.88cpt, IRELTHRE 2.7pct; HEFFIZK 3.1%,
B b T~ 5.83pct, TREL TR 2.83pct. TEFEEAEF AR~ mERMIFRE, RE~RNEN
RIBEZEREMBRARNEM EHTINR, F=FEFZREMHANNEHRE%, B4
ABRAEESHERERTTHRFNNNKREKE, LSO RMEMRE AN E &
ZHENENESIRPEN T —ENHEN, #mERBRFREN 4T —ERNIF,
Tt ERENESERERAFIKFEER.

=

Bl 7mm, sii=FERRFHRXERTREWKRARFLLLEK 68.48%, HixEFLIE
K 154.92%. R4 RUNTO SRIH#IRE, 2024 F=FEFBEET KTC miBHELFIEN,
AE 8.4%, TITARF M, AMBEXRELT 90%.

BAVAARARBE RSN —F—BHHIE, SR TFHERTRES. ERFEAXRENEE
HEESETEMR. Mit/AF 2024-2026 ££ EPS Jy 1.25. 1.69 #12.24, Xt PE 4515
17.17. 12.70 1 9.62.
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2. REMETTBEIAERE.
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2024-11-11

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 21.51
BRRA(ARR) 68,704
SRIBARR/BRR (7 BR) 7,724/0
BRREEE(T) 10.44
E12B &E/&IEMN () 29.93/17.56
E: BN 2024 £ 11 B 8 HWEMN
AR LLEGE 12 ™ A)
RERE SPYR300F5 %k

19%

3%
-28%

2023-11 2024-3 2024-7 2024-11

BORIRIR: Wind

EXHR

(EEBN DB EIRA, AL SEEXNETIEE)
2024-09-08
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1TV BREFFREM. TV SINERALRS, FLREIRE, WAEEARS
HOBIBEIR;

2. REMETITRHTUEE. SFNFEN—FEAMRRKS, B=ARkizr
REPATAIE, WARESREFRNRENRR.
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Tt 559 2 B P FE AR

FEKR (BAT) #EARER (BT
2023A 2024E  2025E  2026E 2023A 2024E 2025E  2026E
Bl B 13447 15612 18971 21811 5HA% 1545 1600 1840 2116
[ER25%: 11049 13385 16052 18196 X ZHMEBIEF 1770 2100 2105 2105
EF 2398 2227 2919 3616 RUGMKEX 3636 3774 4767 5411
R%EM A 18% 14% 15% 17% 7t 2340 2931 3472 3952
B RS LK 46 52 63 72 TR 133 119 159 174
%E A 0% 0% 0% 0% HEfRziEr= 2375 2336 2406 2433
SHEZR A 311 390 436 502 RENE=EI 11799 12860 14749 16192
%E A 2% 3% 2% 2% KEARARIR % 0 0 0 0
B 327 375 455 523 #REMEMFE 0 0 0 0
%E WA 2% 2% 2% 2% BEHRFEEI 856 810 754 688
&2 617 671 882 1014 LK™ 53 56 59 62
R%EW A 5% 4% 5% 5% wE 0 0 0 0
152 -76 -4 40 71 BIEFERES 97 97 97 97
%EW YA 1% 0% 0% 0% HfthIEmeIE ™ 1285 1505 1525 1545
M BRERERSE 50 23 26 -30 BEEIT 14091 15329 17184 18584
ERRER K -106 0 0 0 fEHALRER 3988 3845 3766 3061
RAMET R 10 0 5 0 RfIFRIR 2003 2312 2819 3178
R WS -23 60 60 60 FalkMkER 0 0 0 0
B FE 1254 952 1289 1703 7 {FBR T H A 224 281 333 379
LB 9% 6% 7% 8% RN 32 61 65 78
Bl SN2 17 5 5 5 HhRzafafi 845 960 1158 1296
FIEAE 1271 957 1294 1708 REIAMRA 7092 7459 8140 7992
%E A 9% 6% 7% 8% KHEAfEER 0 0 0 0
FriSBiZR A -13 96 129 171 RS 0 0 0 0
#FE 1284 862 1165 1537 BERTERIAR 6 6 6 6
JHEFRAREANEFE 1283 861 1164 1536 EHfhiERzhffk 45 45 45 45
DER AR 1 1 1 1 A&t 7143 7510 8191 8043
EPS (5T) 1.88 1.25 1.69 2.24 AETHBARREENG 6936 7807 8980 10527
NewER (BRAR) DR AR 1 12 13 14
2023A 2024E 2025E 2026E PRZINEE 6948 7819 8993 10541
LERDNLS T AR 259 982 569 1212 HREBREFENE 14091 15329 17184 18584

BAERAREKRENS 22 60 60 60 EA&IEIE

KHARR AR 0 0 0 0 2023A 2024E 2025E  2026E
BT -206 -120 -120 -120 BRI 1.88 1.25 1.69 2.24
Hith -3100 -530 0 0 SREEUSR 0.38 1.43 0.83 1.76
REFDNES T AT -3283 -590 -60 60 WEX 1488 1717  12.70 9.62
fRem % 0 0 0 0 %X 2.77 1.89 1.65 1.40
H&‘ffm% 0 2 0 0 EV/EBITDA 16.76 1548  11.20 8.08
FTEERIEM (R 2577 -143 79 705 BB 91% 56% 6.8% 83%
%%ﬁﬁ,?$ -458 -196 -190 A7T1 BB R 185% 11.0% 13.0% 14.6%
Hith -122 0 0 0 &FIZE 95% 55% 61%  7.0%
ERREDASTFR 1997 -337 -269 -876 #FERfRER 50.7% 49.0% 47.7% 43.3%
ﬂﬁ;@ﬁg (xgstzafaj;%uﬁ) 1027 55 240 276 BEFARER 0.95 1.02 1.10 1.17

FRRIR: KBRS, COTIESMAM
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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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430015)
JEx sl
Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

R EMERR
AR EATESRHBRATR/RERBE (UTHH TOTES] 3 TARE) $IfE, BITESRHARARES

EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI N FHIESFRESHHLEE B RS SHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBMAEEEN, SAREPMTNSEFENIES I EFEIRENERIKESI KBRS SR IERAFIRE R,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE— T
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