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BE 5 M R e — A A 5 A

21



= = IE 5

SINOLINK SECURITIES

SHES RS e

B #£53: F I EBEMAGTH
PA5. ALHET; %

E S IN 83. 24 118. 36 133. 81 150. 32 167. 38
yoy 3% 42% 13% 12% 11%
ERIES 10. 1% 9. 2% 11. 4% 12. 6% 13. 7%
yoy 4. 6% -0. 9% 2.2% 1.2% 1.1%
PN o

JRet % St o kg 54. 25 80. 79 85. 68 93.56 101.19
= (Fok) 9.2 11.7 11.8 12.3 12.7
yoy -5. 4% 27. 5% 1% 4% 3%
B0 (/) 5.9 6.9 7.2 7.6 8.0
yoy 10. 8% 16. 8% 5% 5% 5%
ERAES 12. 0% 9. 1% 10. 8% 11. 8% 12. 3%
yoy 5. 9% -2.9% 1.7% 1. 0% 0. 5%
Bet £ E Sk $ 21.22 16.52 18.56 19. 88 21.50
= (k) 9.6 7.1 7.4 7.8 8.2
yoy -6. 0% -26.2% 5% 5% 5%
A (5 /v 2.2 2.3 2.5 2.6 2.6
yoy -1. 7% 5. 5% 7% 2% 3%
ERIES 2. 6% 2. 7% 3. 0% 3.3% 3. 6%
yoy -0.1% 0. 1% 0. 3% 0. 3% 0. 3%
HAMIL LS 1.10 1.30 1. 64 2.00 2.50
#® () 5.0 6.8 9.48 11.57 14. 46
yoy 10. 5% 34. 8% 40% 22% 25%
¥4 (FF /) 0.22 0.19 0.17 0.17 0.17
yoy -1.9% -12. 5% -10% 0% 0%
ERIES 3. 0% 4. 4% 5. 0% 5. 1% 5. 4%
yoy -0. 4% 1. 4% 0. 6% 0. 1% 0. 3%
AEmEBBoki 1.24 12.09 18.28 23.53 29.08
#® (Fwk) 3.8 28.0 39.3 49.1 58.9
yoy -17. 3% 631. 5% 40% 25% 20%
S (7 /o) 0.32 0.43 0.5 0.5 0.5
yoy -13. 5% 33. 4% 8% 3% 3%
ERIES 10. 5% 13. 6% 20. 4% 21.9% 24. 7%
yoy 3. 7% 3.1% 6. 8% 1. 6% 2. 8%
eEHZELS 5.43 7. 66 9. 66 11.35 13. 11
#¥ (Fok) 2.9 3.2 2.9 3.3 3.6
yoy 33. 0% 10. 8% -10% 12% 10%
S (77 /o) 1.86 2.37 3.3 3.5 3.7
yoy 29. 8% 27. 4% 40% 5% 5%
ERAES 22. 6% 18. 4% 17. 6% 17. 8% 17. 9%
yoy 6. 2% -4.1% -0. 8% 0. 2% 0. 1%

KR nAlaE, BAIERR AT

B THAEA
HAVFAT 2024-2026 F 5B AL N5 H) A 133.81/150. 32/167.38 L&, »HF

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

HILN ) FEAT R

&Y

B £54: T2\ a] 5l
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B T 8) BT 6908 AT b A2 B R B2 A0 2 69 sh AR 6, BLE BN 8] A8 PR A )R 4k
Holz 5 ) B K RAT R, RALIEFEE LKA S B IRf B A0 ZAE A tbiARY .
HAVAA N S FEERE RAB AT R HAL, BMAHAIRF N 5 LA BIF KR =,
5T PR AR 2025 S5 23X w9 fE4E, BARN 32.20 AT, AT “ENT L.

) EPS PE
R & AR 0 &
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6055. HK R A % 2215 1.15 1.40 1.66 17.8 14.7 12.3
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WE KA 0 0 0 0 0 0 %5~ 0.7% 0.4% 0.5% 0.5% 0.5% 0.4%
%H BACN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% MR 428 390 353 318 286 257
FER 0 0 0 268 376 5020 kR ET 489 470 527 631 805 982
[ECR-FION 0.0% 0.0% 0.0% 2.0% 2.5% 3.0% %EH 10.2% 7.4% 7.8% 7.5% 7.9% 8.3%
R %R 0 0 0 0 0 0 FEEH 4,767 6,371 6,740 8,459 10,181 11,856
%A N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% [ R 1,292 2,095 2,480 2,980 3,180 3,280
R AL ATV (EBIT) 787 664 915 1,262 1,520 1,785 AT A 1,220 1,816 1,233 1,481 1,825 2,007
%E BACN 9.8% 8.0% 7.7% 9.4% 10.1%  10.7% N Ay 181 165 285 308 346 385
M % 5% A 13 48 56 74 80 73 R R 2,693 4,076 3,998 4,770 5,351 5,673
%A E AN 0.2% 0.6% 0.5% 0.6% 0.5% 0.4% KK 0 0 0 0 0 0
AT B B F A E TR 0 0 0 268 376 502 A KA Rt 91 57 47 50 50 50
LELR-ZION 0.0% 0.0% 0.0% 2.0% 2.5% 3.0% AR 2,783 4,133 4,045 4,819 5,400 5,722
B AE 105 0 0 0 0 0 + ERAF RS 1,762 2,023 2,494 3,308 4,292 5,458
AR 13.6% 0.0% 0.0% 0.0% 0.0% 0.0% Hob o A 1,404 1,404 1,404 1,404 1,404 1,404
RIS R 306 657 935 1,262 1,520 1,785 & 5 BLA)E 493 750 1,211 2,025 3,009 4,175
2k A0 3.8% 7.9% 7.9% 9.4% 10.1% 10.7% VR FEAG 221 214 202 331 489 676
ERN S Btk SA T 4,767 6,371 6,740 8,459 10,181 11,856
AL AT #1714 774 616 859 1,188 1,440 1,712
GREES 9.6% 7.4% 7.3% 8.9% 9.6% 10.2% bR SAr
PIT 45 L 56 151 167 261 317 377 2021A 2022A 2023A 2024E 2025E 2026E
P 13 ALE 7.3% 24.6% 19.4%  22.0% 22.0%  22.0% A B AR
& A 77 464 692 926 1,123 1,335 R E 1.02 0.54 0.87 1.15 1.40 1.66
VR AR RS 15 89 94 130 157 187 Eli % e v 2.55 2.93 3.61 4.78 6.20 7.89
= & T S 4 A1 703 375 599 797 966 1,149 ERZEALHR -0.03 -0.58 0.75 0.86 1.69 1.68
e 8.7% 4.5% 5.1% 6.0% 6.4% 6.9% B R A 0.17 0.20 0.32 0.00 0.00 0.00
=R E
ALRELACED B7) R Ak EE 39.88% 18.53% 24.01% 24.08% 22.51% 21.04%
2021A 2022A 2023A 2024E 2025E 2026E Bk EE 14.74% 5.88% 8.88% 9.42% 9.49% 9.69%
4 A 703 375 599 797 966 1,149 BN A E 22.28% 11.55% 14.24% 14.87% 14.89% 14.79%
VR AR RS 15 89 94 130 157 187 R E
FRE X E -445 84 106 275 315 350 EELHBANEKE 131.67% 3.23% 42.19% 13.05% 12.34% 11.35%
EzBKE EBIT 3K 932.42% -15.66% 37.81% 37.94% 20.46% 17.43%
TIERELH -326 911 -238 -512 -147 -367 A A RKE 638.33% -46.66% 59.71% 33.04% 21.27% 18.90%
BEENRLLER -24 -401 518 598 1,169 1,164 B EERE 30.78% 33.65% 5.81% 25.49% 20.36% 16.45%
AL -1 -6 -16 -9 -9 -9 KAEEERS
# A 0 0 -1,761 -700 -600 -600 R M R R A R A 31.6 53.8 28.9 19.4 23.6 24.2
) 68 17 78 70 0 0 B R H RS 68.8 91.4 91.8 95.2 95.1 95.5
B EHALER 67 1" -1,699 -639 -609 -609 B AT TR R R A 73.9 73.0 51.1 41.2 45.3 47.7
AR S 0 0 0 0 0 0 B 2 3T B4 R A 1.0 1.3 0.9 1.0 1.1 1.1
€ ¥y 618 756 345 500 200 100 ZHen
3 A -661 -243 -373 -146 -158 -163 F 0 /R R ARG -13.95% 16.40% 72.61% 58.49% 35.75% 21.19%
£ K EHRLER -43 513 -27 354 42 -63 EBIT A &4 543 3¢ 30.7 8.3 5.9 8.7 9.6 10.9
AERRE 25 126 -1,214 331 620 509 W R A 58.39% 64.88% 60.01% 56.98% 53.05% 48.27%
KRB N EAFR, BEIEFRT AT
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LE AL LT e U
B —AR —AA Z—AAR =ZAR FARA
EAN 1 1 6 6 1
¥ 5 0 0 0 0 2
Lilled 0 0 1 1 2
A 0 0 0 0 0
Ly 1.00 1.00 1.29 1.29 1.40
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FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T AR K AR IR E AT

T AR IRE LT BA “ENT R L, A BT F
25, A PR AE3 0, H AT R4S, 2B TFHITIE
BRI S, EAT S AT ERGEE,
R4S B FH BT R BOTR:

1.00 =EA; 1.0172.0=34# ;
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SINOLINK SECURITIES

E SRS .

# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMEE, 7T RERNRRRLARE, RARRA S T EmE B EIERLC LS50, F45 R AP E R E LG H e AT T ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERARE, AHLELREIEILEEAN T RAFOARE, KA ZALREGAR . BEIERF RN KRS DAL N B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353
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