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L8 & 2025 504 F] 30 B

KEM (L) 19.81
—FARE /R A 26.36/16. 44
()

BT (BF ) 11, 477. 68
ARBTFA (FF L) 11, 477. 68
A (FHRR) 579. 39
KEAEE %) 23.25
BRLAF (L) 12. 47

AR IR RIREIE

BREA:
> B AREM 2024 FR 2026 F—FEAE, 2024 FEERPEY 14.58 2T

(yoy+44.78% ) , SEIMAEFEFIE 2.76 127t (yoy-24.23% ) , SKELIAIEIAE45F
iif] 2.02 1Z7T (yoy+182.25% ) o 2025Q1 SEME WU 4.75 1Z5T ( yoy+21.62% ) ,
V3% FE 0.92 1Z5T (yoy+13.22% ) , $ndEYFEREFIiE 0.90 1Z7T ( yoy+22.70% )o

AT M EEXZ BRI RALAAREEE R

> Wl FAROIETEEK, 2024 £, 47FREE, AFSEHIKFLSEAN 12.74 2
(yoy+62.69% ) , TEREMRIER~RIFESHEERKIRS); SENUEFBAN 0.83 12
(yoy-43.82% ) , #iMARSUN 0.66 1Z (yoy+11.43% ) . PR %EE, 24 FiE
MU 13.61 1Z ( yoy+47.63% ) , ESMEN 0.63 12 ( yoy-9.00% ) o

> MR E, EEFEGR. 2025 £4], AREMEHLEF 100%KE, mEE
KgETE, SZEMAOSEHAFIEETFE. 2HEIETHEAMNRS. AFERR
CVC #RAMAMETZEY . #EE QuantuMDx, &ZEi2Hr. £E First Light &2 8/
BEGE, FERALSF. 2RETEFE,

> RANESEDEFFRREA, RIEEMEEET B, 2024 £, AR EBEEFFE
78.58% ( yoy+5.78pct ) , BIRSHTAFIEFI X B ATAE, BMEIFE 88.02%HEE
KE, BEMNFRGLEA, THESEFERMRN, 2024 FARHEELRH. AL
A4 74 5.00 12 ( yoy+39.45% ) . 2.78 1Z ( yoy+41.48% ) , A BIIFLEEM K IR
EMmipEr, RITSAEOEE 2346 N, 3 2023 FRAPE, A=mMHEB,
mIENIRAEER hER,

> AR5 IEE . &P A T 2025-2027 £EF W4 A4 20.88/24.80/27.58 12 7T,
[E bt 18 3K 43 5l A 43.24%/18.75%/11.20% , 2025-2027 £ V3 £ & Fl iF 4 5 A
3.91/5.50/6.78 1z 7T, 15 HH 41.79%/40.66%/23.41%, HETRRMN TR A PE 4
AA 29x, 21X, 17X, BEFRARASFERBRTEMN, HFRE*RESEERTRFA,
H¥F “IN” R,

> RERT, ERBRRE., FRETTIRFARE., EMNET e,

2023 2024 2025E 2026E 2027E

BN (BT L) 1,007 1,458 2,088 2,480 2,758

Rk E (%) -84. 39% 44.78% 43.24% 18. 75% 11.20%

Jag4 1 (5 ) 364 276 391 550 678

Rl k% (%) -81.22% -24. 23% 41.79% 40. 66% 23. 41%

FRkE (/) 0.63 0.48 0.67 0.95 1.17

ROE (%) 5. 05% 3.80% 5.27% 7.17% 8. 50%

&% (P/E) 31.56 41.65 29.37 20. 88 16.92
TR R 8 NE, RIRAEFAT TP
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 4,590 4, 447 4,474 4,581 #FabjkA 1, 458 2,088 2,480 2,758
F M B A B K 561 886 1,053 1,170 Ze& A 322 501 586 649
FRAT K 2K 37 65 77 86 At An 12 12 14 16
Al S A 28 38 45 51 &% A 500 616 682 703
A 393 446 521 577  #s@p 252 282 322 357
BN RN 181 178 185 190 #FE %A 278 407 434 455
R T ET 5,790 6, 060 6,355 6,655 4% A -85 -50 -53 -58
KIABA I 375 350 326 301 A HK 44 -3 -3 -4
B 52 3~ 1,109 1,025 964 919 12 MBUEM K -15 -13 -16 -17
BRI 4 110 159 163 HIBTRE 0 0 0 0
A H = 335 331 341 363 BmEIMH -29 68 68 68
KIFFHESR R 53 63 38 40 NAMEEHME 8 0 0 0
HAbIE R BT~ 939 1, 001 1,054 1,097 kAR EBIE -2 -1 -1 -1
E 1 2,814 2, 881 2,882 2,883 Ak i 92 71 71 71
o8 8, 604 8,941 9,238 9,538 & abA)iE 278 442 613 752
43 J4E 2 9 0 0 0 ZWwshlA 2 2 2 2
AT BB B IR K 395 561 656 727 B &k 19 21 21 21
ARG R 4% 350 459 537 595 HpbAE TR 0 0 0 0
R KA 755 1,021 1,193 1,321 #AEH 261 422 594 733
KAt 409 333 252 170 piig#h 34 63 89 109
H AR AR 95 95 95 95 &A1 226 359 505 624
ks & At 503 428 346 264V HEEBA -49 -31 -44 -55
K s 1,258 1,448 1,540 1,586  ya g4/ &) B R 4 FiH 276 391 550 678
&N 582 579 579 579 EPS(%) 0.48 0. 67 0.95 1.17
FARNAR 1,702 1,705 1,705 1,705
g Bl 4,959 5,137 5, 387 5,695 % Z0r5bE
V3 H N B A 7,243 7,421 7, 671 7,979 AHFE 2024 2025E 2026E 2027E
DE 3°%:3 €1 103 71 27 -28 mk#eH
BRAAR S A 7,346 7,492 7,698 7,952 ok ® 44, 78% 43.24% 18. 75% 11.20%
R AR L AR 38 A5 8, 604 8,941 9,238 9,538 B AlEEKE -35. 02% 58. 98% 38. 88% 22. 67%
DEE: S S IPLE -24. 23% 41.79% 40. 66% 23. 41%
ZEALRGKE 530. 34% 23.50% 69. 10% 23.35%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 77.91%  76.00%  76.38%  76.48%
#1278 F)iH 226 258 404 523 HAIE 15. 52% 17.20% 20. 38% 22.62%
A 18 5 e 4 171 218 265 255  ROE 3. 80% 5. 27% 7.17% 8.50%
%% A -85 -50 -53 -58 ROA 3.20% 4.37% 5.95% 7.11%
FEQETER 29 -68 -68 -68
TETEEH -116 -139 -95 -65 AR
Lz E bR 50 120 120 120 P/E 41. 65 29.37 20. 88 16.92
BERALB AT 274 339 573 707 P/S 7.87 5.50 4.63 4.16
BRENALBAE -102 -235 -217 -206 P/B 1.58 1.55 1.50 1.44
ERRALSAE 132 -248 -328 -394 &% 1.25% 1.86% 2.61% 3.22%
AEREER 305 —144 27 107 EV/EBITDA 25 12 9 8

AR R 8N, BIRIERAT AT

HHLAFMAEEXZEHRERAFELE N %20/ 437
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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