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18 MNERFFXT 571 REATI1/E R 2597 6 MBATE, 5514k 2024 /&4 40
XA 10546, £F, FEARITE 443 K, TRIWE 69K, LM 41 K, B
WX 18 K. {AfF—RAZ, EMTHRACADIFEIT R E SRR, EFF5
BEATIVE 19K, ATREFZIVKA 8.4107L, FIgk 744.3%.

ARIENE] 10 A 21 B A A ZH LSRN, HZFF, NE RN R gk
245%-250%. ¥, FETHKAF LK 185%-190%, #sh T Ik A R gk
365%-370%, 3§k ZAZE AT, RANFERIE, Bk E, ERETH
HEIEEHRREAOESR: ERFAKEK 170%ZF 175%; £MErkiEK 1265%%
1270%, M AEKFRPATH; BN A L R 38K 735%-740%.
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HAFRI: BIALINMEIRS . 1 RIEFRBFL s

4, BATREEFPA

4.1 ZAFR

BB ETL ST EHATRE, K EREAIE S Ik F = K3pntam, L+
ATRELSAHARANBRERZHY LS, ATEEREAZEFEANN. PEELRS
Bl d 3y, BT E EMBAT EMSLHFELERSTHESHR, K LEHOIER
BBAEAE . WA ENNRF A EME T TS, TRANE TE2HEKT|E,

BNS®: 8] 7o IP g, REETHERFERI, KAt 4 2025-2027
- EHMN551 4 401.4/553.8/669.0 127, 45| Fl Ho+207.9%/+38.0%/+20.8%, £
W REF 4o T

T E AT

1) KTERME: FEILFRIPHES S B"ARIE RIS, Tt 2025-2027 4+
BAIE ik 57 A 85.3%/13.3%/6.4%; [E = Sts ML S AR M 3G 5%, it £
A BARFEFELT, 57 A 76.0%/76.4%/76.5%.

2) & BRI T T kA IP AR A S B AT AIE TR A 5R40, Tt 2025-2027
NG & 5] A 180.4%/28.6%/5.8%; 1M 5 £ AF a0 b LRI, T A F 5
#1 4 81%)/81.1%/81.2%.

3) BR B AAbEE: ZEBEIENE) RS, Fit 2025-2027 U A3E % 55 A
60%/15%/15%; 4| F 534 52%/52%/54%.

b EBRE R

1) &ATRE: & TIEREY KA IP %o /) 2340, it 2025-2027 FBEA
# A A 261.8%/75.7%/33.5%; A & EMN T i 5B EARARN, Tt
55 % 78.3%/78.4%/78.5%.
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2) X LR RICT S SRS REBSFAEH IR, Tt 2025-2027 F NG
# A F 650%/30%/25%; HHRLE&EA A5, T EA)FAEEE 81%.

3) BABAIALEE: BT H ML RY, £ORBE E bk, it 2025-2027 F
MIGiE 551 4 80%/10%/5%; £.4)% Tt 55| 4 65%/63%/63%.

F)E3%: MEZEA IP & b iR A fe o sf gt S AE 2B, 8] A/ PR
EA, FAit 2025-2027 FEAR A E 55 h 77.75%)78.02%/78.24%. %A @,
SRR T 5N T BN K R T, 48 3R 2T REF T4, 2025-2027 F
5% # 25.6%/25.5%/25.4%, 45E R FA L RPEAIAEY K 2T A4,
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B 23: 2855k 5T

A

51X UESS

CINDA SECURITIES

BN
yoy
&b
EXE:
BT R
yoy
&
EXE:
%L EE
yoy
&b
£ A #
Bt R B A
yoy
&b
EXES
B L B

FY2019

FY2019

FY2020 FY2021

4306.94

95.9%
62.3%
2137.99

47.6%
63.5%
1861.48

41.5%
64.2%
307.46

6.8%
41.7%
FY2020

FY2021

FY2022
4163.39
-3.3%
90.2%
57.8%
2069.94
-3.2%
44.8%
60.7%
1829.81
-1.7%
39.6%
57.8%
263.64
-14.3%
5.7%
33.6%
FY2022

FY2023
5234.90
25.7%
83.1%
60.6%
3213.71
55.3%
51.0%
63.0%
1524.58
-16.7%
24.2%
60.5%
496.62
88.4%
7.9%
46.7%
FY2023

N
yoy
&
EXES
KT EE
yoy
& b
EXE:
% ERiE
yoy
&
EXE:
PR A A
yoy
&b
EXE:S

74
175.8%
3.0%

183.72
148.3%
4.1%
42.1%
5.20

0.1%
74.0%
41.16

0.9%
58.2%
137.35

3.1%
36.1%

HHAERR: Wind. 23] 658, 15 2ERGFL s

4.2 FFIRA

453.94
147.1%
9.8%
54.5%
150.77
2799.4%
3.3%
73.4%
90.22
119.2%
2.0%
74.5%
212.95
55.0%
4.6%
32.6%

1066.10
134.9%
16.9%
64.9%
640.29
324.7%
10.2%
74.4%
155.81
72.7%
2.5%
73.5%
270.01
26.8%
4.3%
37.6%

FY2024 2025 E 2026 E 2027 E
7972.07 17147.41 20604.97 21982.29
52.3% 115.1% 20.2% 6.7%
61.1% 42.7% 37.2% 32.9%
63.9% 76.0% 76.4% 76.5%
4526.28  8386.82  9502.22 10110.77
40.8% 85.3% 13.3% 6.4%
34.7% 20.9% 17.2% 15.1%
66.4% 75.0% 75.1% 75.2%
2697.62  7563.51  9726.10 10288.38
76.9% 180.4% 28.6% 5.8%
20.7% 18.8% 17.6% 15.4%
64.1% 81.0% 81.1% 81.2%
748.18 1197.0848 1376.6475 1583.1446
50.7% 60.0% 15.0% 15.0%
5.7% 3.0% 2.5% 2.4%
47.8% 52.0% 52.0% 54.0%
FY2024
5065.68 22994.21 34772.19 44915.49
375.2%  353.9% 51.2% 29.2%
38.9% 57.3% 62.8% 67.1%
71.3% 79.0% 79.0% 79.1%
3070.971 11109.32 19516.06 26059.00
379.6%  261.8% 75.7% 33.5%
23.6% 27.7% 35.2% 39.0%
72.3% 78.3% 78.4% 78.5%
1455.162 10913.72 14187.83 17734.79
834.0%  650.0% 30.0% 25.0%
11.2% 27.2% 25.6% 26.5%
73.6% 81.0% 81.0% 81.0%
539.542 971.1756 1068.2932 1121.7078
99.8% 80.0% 10.0% 5.0%
4.1% 2.4% 1.9% 1.7%
59.4% 65.0% 63.0% 63.0%

SR IHEAE A AT IAL B FRAT A Ak, AR FIEIR K IPIE B 5 ) AR A M %,
B QBRI RANBIREO R P ABEE, ERZFRKROGPARELTH T 5B
Ak, BV S5 BETE. Fh ATAES. BRIEL BORIN T HIERF S Mok,
AL IP Ao TEA SR, AR, BABFERIBE S8R h
AR FRHA, K3 IP A4 HHFL R, 1 IP AR S RBrIRE, BILE AR 4T
5B hAm KA &ANFRT 2025-2027 £ 29824 HIE % 139.25/194.8/236.25 12
7C, %t 5L EPS # 10.37/14.51/17.59 7T. 4 7T A& =t 5 PE 4 18.33X/13.10X/10.80X.
% BB IP S B P AR A RN B B BE R ERY, FEFE X
#TFHIRASALE H FABAYE, GREBEELT “EN” A,
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B 24: T rbosa) 4E{ast b

9896.HK & 44k 5 37.85 2.28 2.99 3. 66 16. 60 12. 66 10. 34
0325.HK  # &+ 73.37 3.27 4.77 6.44 22.44 15.38 11.39
0772.HK  HEIX%ER 33.21 1.22 1.26 1.36 27.22 26.36 24.42

Tk -F3 48.14 2.26 3. 01 3.82 22.09 18.13 15.38
9992.HK R Ih4 190. 07 10.37 14. 51 17.59 18.33 13.10 10. 80

FAF IR : WIND. 1247 RFL F o (1444 AH: RF 2025 % 11 A 19 HRBH FE BB Hb—HKTHE G F WIND; #FCF: 0.92)

5. A&

AREABFTAARE, BLIHE TR, BIKGER I EZFRN P RFEARTRDIK
B, ARERE RN EEREZHBEWE, MRS TRE RS G L L, 23
BN B R Z %, — B A, ERFHEEIARBER, ZAE. EENA
M ETHTE, HEmie R RN S B A KT,

IP A 4 B #H% B RBAFBRKE, HIATLAATREG Tibilik, Zaa) sl kEdE

%% TACBALSALE A E I, o IPTRe@mIE “ikA5” . £ IP 2628
W&kﬁ5% @% AN E TR Eﬁﬁ& Fr AR 6 A, T IP 248

%%fz%%ﬁ WakIE =, FFEE KM ARBA, el ARTgatns) e e,

I I Ie R F LB R I E F AR, a8 R AL E . BN A A Rit—F
MEIVJE, 12 2HACEH. T HAE L. BB AN RB| BN TH B4, AT 48
HHHEANRARELE FAE, Fit, SEMFHFAI . FENS . IR AILE
mﬂ« AFEAM LT, BAMALSIL., 48 F W R E RE M, T heik T
F. TREZHLEMH, HI55E REETE BN AR
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= R A ¥ 15H 5 FE £ BA5H T A
SR 2024A 2025E  2026E 2027E Lt 2024A 2025E 2026E 2027E
RAT = 12,236 27,774 41,847 60, 409 ELI2 NS 13,038 40, 142 55, 377 66,898
A 6,109 17,519 29,514 46,292 E:R RN 0 0 0 0
PR 478 1, 760 2,427 2,932 bR A 4,330 8,933 12,172 14,557
B 1,525 3,126 4,057 4,852 &SR 3, 650 10, 276 14,121 16,992
b 4,125 5,369 5, 848 6,332 & 32 5% Fl 947 2,408 3,267 3,880
E TN e 2,635 3,794 3,806 3,815 ;R R 0 0 0 0
Bl % 739 1.140 1.121 1.104 %% Al -163 -143 -315 -560
R H = 1,063 1,644 1,674 1,701 P ALAT 2 A 4,366 18, 755 26,236 32,143
b 832 1,010 1,010 1,010 PR AL 1, 057 4, 689 6,559 8,036
xR 14,871 31,568 45,652 64,224 b FARE| 3,308 14, 066 19, 677 24,107
A Ak 3,370 6,701 5,975 7,250 VR FR S 183 141 197 482
K84 0 0 0 0 B4 A)E 3,125 13,925 19, 480 23, 625
RAT R E A 1,010 2,084 2,874 3,437
b 2, 360 4,616 3,101 3,813 EBIT 4,202 18, 612 25,920 31,583
JERB R 616 1,004 1, 004 1, 004 EBITDA 5, 065 18, 930 26,308 31,974
Kt % 0 0 0 0 EPS (7T) 2.36 10. 37 14.51 17.59
b 616 1,004 1,004 1,004
A ARAT 3,986 7,704 6,979 8,254
BT A 1 1 1 1
% & 10, 206 23,044 37,657 54, 472
N 8] IR F A2 N AN _
2 EENEEERE 10,684 23,522 38,135 54,949 EEMELE SEAA
I HILHEA S 201 342 539 1,021 SR 2024A 2025E 2026E 2027E
AR E A 10, 885 23,864 38,674 55,970 R ]
A BL A A 14,871 31,568 45,652 64,224 ELR [ IN 106.92%  207.89%  37.95% 20. 80%
2398 M )8 188.77%  345.54%  39.89% 21.28%
RAEE A
Ao ATA B FFA ERES 66. 79% 77. 75% 78. 02% 78. 24%
S E 2024A 2025E  2026E 2027E AR 4 A £ 23.97% 34. 69% 35. 18% 35.32%
BEEHALA 4,954 13,540 17,193 23,905 ROE 29.26%  59.20%  51.08%  42.99%
A0 3,125 13,925 19,480 23,625 ROIC 29.26% 58. 49% 50. 27% 42.32%
B HA S 183 141 197 482 (=2 V)
A VB e 4 863 318 388 391 wE R E 26. 80% 24. 41% 15. 29% 12. 85%
BEFATHALL 783 _ga5 2,872 593 B R -56.13%  -73.41%  -76.31%  -82.71%
R E 3.63 4.15 7.00 8.33
BEFHALR 9 -1,002 -297 -285 R F L E 3.17 3. 67 6. 31 7. 64
RS -517 -1,300  -400 -400 28 )
ELRIS 526 298 103 115 B AR (o 1.73 1.43 .22
R MK 2 B A 32.63 35.88 26. 45 24.96
EREDAER -959 -1,135 4,909 -6, 848 BAMKAEE 5,95 5.77 4.91 4.61
I je Lo -
1 23 -520 0 0 0 FRAM (L)
38 JE 3 I -78 0 0 0 ARk 2.36 10. 37 14.51 17.59
2B IR 3.69 10. 08 12.80 17.80
AT R A -378 -1,094 -4,874 -6,818 i LER
Hb 18 -41 -35 -30 R A 7.96 17.52 28. 40 40.92
A 3 Ao R 4,031 11,410 11,994 16,779
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e [NV

E, FRIEETFRITFR P SH KWL, FHHRARL P OLEE, LiHTGEAFEM
+, F—EHKE % SCI+El oL, THIRTEBRIEHR, H40HNGE 2024 F4 'S
BAENAHTIT S w9 4. 2023/2024 5K B3Rk B9 4 . 2024 54 Bk AR 47T % g
%o

FR, AMEL TN KRFREIRMESIZ, THRF/HERT, AREELTT
MIRKRFBERAFE, £aMEis, 2022 Fho N E BiEFF R, SR H DA
Mg EEEE, KERF I RA RS 2024 FANRFRIERFTRTFRF S, £ &
BEEK, B2Iho, EFRERE,

M, AAHELTPERESEFERF, REELTREABEFERF. §HRTFRIES
TR, A 3FELHRATRAL Y, K AE LB, 21 28R HATITS T
B RFEG, 2025 FNFRIERARTFRAF S, TEHFEBBEH. RL2%KZE.
ESECESE S ST
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15K IEFMANA WA 3] AT FiAR A5 RIE R ) BA P EHES A0S0 IE R ALK Gk 5 A KR 135 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
38R H R TALAIAA

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AR 15% A L, A AT HARARL A

AaRE R R A4 0 PE 300

¥ (ATRMALAL) B MR TAES5%~15%; Pk FFRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fd: EMAANIBTEESB AT,

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRTRAAEST A B AE ) RIR A A 94T 1) P75 AT R & AT oAE, 27 %% a Tk,
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