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2025 5 2 A 17 B8 ZA LG4, 28] 2024 5555 302 £ 44
H13.0 10 17.0 12, FlH+62%"+112%, &F b4 +AE 1512, R
PE+86. 7%; /3] 24H2 EIFHE4 A1 6.5 10E 10.5 12, Flkt
+20. 1% +94. 1%, H2 J%7 ¥ 4% 8.5 12, Bl Hb+57. 1%,

ZESN

BACH: BAMBIIRERATREARE K, # TOL ©F R4 X
7, 24 F TOL £ALAK B ¥ 2900 7 &, Flrb+14.8%, A+ 2404
HW R, RIS HIIEK 19. 3%, 20.0%. W47 @, &) HF4iE
B CTOL+F 87 Lk sk ek, 24 4 4 Tt 8 F 1b+5. 8%, L& B
K 38.5%; &I, 24 SN BMHMARE REAGTETH, HINRE
RERARE, 1) KNTH, TEREENTH, 24 FHFRR
WK 33.8%, 2) dwEFTH, NS)HFEEE KB ARKA (NFL)
F AR S RAEE, B RE R SR, 24 FHTRLE
K 6.4%, 3) X, 24 FHWRALH2.7%, L Pk, PRI
A K 17, 6%, 39. 6%,

Al KERABSEUARERA T, BARALHAH . 8 H4
s, AHAL, SR T %, SMEART A H bk
BERA, 2T, 24 FAJHF-FHRTHRA .37 E 52.4
wf, HoP 75 ef RA L E S B B HE+39. 8%, (G bR AT 2.4pct £
13.2%; BATH, 24 50 HE-FHRA1.9°F £ 63.3 7, #
¥ 75 ot Bk Sk R He+23. 1%, B E64R 5. 3pet E 37. 7%;
Mini LED fk#F4TsE, 24 4 Mini LED %414 3K & Tt B tb+194. 5%,
AP EA LR ERL+264. 7%, &R 10.9pct £ 15.3%, HE
sHLE—.
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+EINRERLERHT, WARI+BAI R ZHALDHELN, B
PR DHERA. AMNFA N3 2426 F AT I
995.1/1176. 6/1319. 3 42, R t+26.0%, +18.2%. 12.1%, SE#:)3
#4108 15.0, 18.3. 21.7 12, BlEt+101.9%, 21. 7%, 18.6%, 2
3] B ATAR 3T &2 PE 4648 R 11/9/8 15, #Hh4F “FEN” 4,
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AFEFER (AED)
HE 2022A  2023A  2024E  2025E  2026E
BN (ETT) 71,351 78,986 99,509 117,664 131,932
T ONS S -4.67% 10.70% 25.98% 18.24% 12.13%
AR FE(E S T) 447 744 1,502 1,828 2,168
UELSIE R RENIS -62.25%  66.36% 102.00% 21.72%  18.56%
REERIKE(T) 0.18 0.29 0.60 0.73 0.86
BREAEUNETAN 0.55 0.64 0.67 1.66 1.36
ROE(IEEAR)HEH  2.72%  4.45%  8.59%  9.91% 11.06%
P/E 17.65 8.64  11.04 9.07 7.65
P/B 0.48 0.38 0.95 0.90 0.85
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Mk ZRBEFNHE
RBEECET BF) &= fthkEk (BT BH)
2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E 2025E 2026E
EX-XZ 39N 74,847 71,351 78,986 99,509 117,664 131,932 %R 11,509 9,391 10,737 11,648 14,422 16,517
k& 46.9%  -4.7% 10.7%  26.0%  18.2%  12.1% JsR & T 20,624 21,136 27,646 32,064 37,587 41,779
ER-RIZ 5 ¥ 62,313 58,240 64,230 81,326 96,200 107,707 5 13,556 9,837 12,212 14,684 16,033 17,951
%4 BN 83.3% 81.6% 81.3% 81.7% 81.8%  81.6% O /b 2,163 3,199 2,918 3,762 4,048 4,226
ER| 12,534 13,112 14,756 18,183 21,464 24,225 iR e 47,852 43,564 53,512 62,157 72,090 80,473
% 4K AN 16.7%  18.4%  18.7%  18.3%  18.2%  18.4% %5 %~ 80. 4% 79.1%  82.6% 85. 0% 87. 0% 88. 4%
B Ak B B e 0 0 0 0 0 0 K4 1,682 1, 669 1,354 1,454 1,554 1,654
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 2R 3,061 2,739 2,384 2,051 1,893 1,799
WERR 7,043 7,401 7,900 9,553 11,237 12,600 %8 5.1% 5.0% 3.7% 2. 8% 2. 3% 2. 0%
%A BN 9. 4% 10. 4% 10. 0% 9. 6% 9. 6% 9. 6% FRi N 5,063 4,783 4,947 4,845 4, 652 4,468
%A 4,223 4,429 4,013 4,130 4,824 5,409 |7 /k 11,683 11,542 11,264 10,947 10,726 10,578
%4 N 5. 6% 6. 2% 5.1% 4.2% 4.1% 4.1% %8 19. 6% 20.9%  17.4% 15. 0% 13. 0% 11. 6%
HE R 2, 481 2,531 2,327 2,488 2,883 3,232 % = &t 59,534 55,105 64,776 73,104 82,816 91,051
%A N 3. 3% 3. 5% 2.9% 2. 5% 2. 5% 2. 5% £330 45 3 6,387 4,434 4,923 5,923 5,423 5,123
B A ATALE (EBIT) 1,444 873 1,240 2,180 2,637 3,063 KA 3R 19,425 18,947 24,008 27,109 32,334 36,501
%4 AN 1.9% 1.2% 1. 6% 2.2% 2.2% 2.3% R R R 14,128 13,157 16,605 20,297 24,065 27,047
w4 % A -4 38 91 3 -13 -79 WA 39,941 36,538 45,536 53,329 61,821 68,671
%K BN 0. 0% 0.1% 0.1% 0. 0% 0.0%  -0.1% K053 493 1,029 889 489 589 639
A K AR 728 661 1,046 1,069 1,069 1,069
1% 41,162 38,228 47,470 54,887 63,479 70,379
B E 145 90 58 65 70 74 £ 8 B RS 17,958 16,460 16,708 17,488 18,449 19,596
%A AT A 10.0%  10.8% 5. 0% 3. 0% 2. 6% 2. 4% P A 2,480 2,500 2,508 2,508 2,508 2,508
B o A -980 -1,186 427 1,714 2,167 2,588 A o Be Al 14,460 14,684 15,061 15,842 16,802 17,949
ok A -1.3%  -1.7% 0. 5% 1. 7% 1.8% 2.0% VO ARG 415 417 598 729 888 1,077
RS & R B AEREAH 59,534 55,105 64,776 73,104 82,816 91,051
H AT A 1,448 836 1,148 2,177 2,650 3,142
RS 1.9% 1.2% 1.5% 2.2% 2. 3% 2. 4% e & 54
BT 13 4% 168 282 321 544 662 785 2021A 2022A  2023A 2024E 2025E 2026E
BT 43 B 11. 6% 33.7%  28.0% 25.0%  25.0% 25. 0% EJ X T
& A1) 1,279 554 827 1,633 1,987 2,356 s 0. 49 0.19 0.31 0. 60 0.73 0.86
b ER ARG 95 107 83 131 159 189 LY &S 7.24 6.58 6. 66 6.94 7.32 7.77
1 & B a6 % FliH 1,184 447 744 1,502 1,828 2,168 L 2ENEFR 0.32 0.55 0. 64 0. 67 1. 66 1.36
ERIES 1. 6% 0. 6% 0. 9% 1.5% 1. 6% 1. 6% A BE R A 0.17 0.13 0.16 0.27 0.33 0.39
iR E
ALRELACET BF) &S 6.59% 2.72%  4.45% 8.59% 9.91%  11.06%
2021A  2022A  2023A  2024E  2025E  2026E -3 Wl &£ 1.99% 0.81%  1.15% 2.05% 2.21% 2.38%
bR 1,184 447 744 1,502 1,828 2,168 FN AR F 5.05% 2.59%  3.86% 6. 64% 7.80% 8. 69%
VAR ARG 95 107 83 131 159 189 Bk
AEM e X H -1,143 -218 -278 -117 -91 =77 EFLFPNIEKE 46.89% -4.67% 10.70% 25.98% 18.24%  12.13%
k2 BKE EBIT 3k % -29.42% -39.54% 41.95% 75.85% 20.98% 16.13%
TiEFeTH -376 -124 -58 -191 1,984 911 A A KR -67.11% —62.25% 66.36% 102.00% 21.72% 18.56%
BEEHNALER 796 1,366 1,603 1,69 4,172 3,431 B AEKE 13.75% -7.44% 17.55% 12.86% 13.28%  9.94%
HAF R -1,372 -959 -575 -50 -100 -150 kEEEEhH
#F 33 -244 66 -900 -280 -180 )R 65.6 67.5 73.3 74. 4 73.3 74.2
3 A 516 432 531 521 470 474 Vo WEE R 68. 1 72.3 61.8 59.5 57.5 56.8
B EHALHER -822 -772 22 -429 90 144 KA IR RS RS 106. 6 118. 6 120. 4 113.1 11.2 115.0
AL AT 23 -36 0 0 0 0 B % 7 B R4 14.0 14.6 1.7 8.0 6.0 5.0
i B 1,224  -1,496 289 600 -400 -250 =31 8 V)
b)) -121 -703 -536 -893 -1,043 -1,185 B0 B/ R ARG -29.85% -30.30% -28.95% -33.47% -48.98% -57.65%
% T mHALHAR 1,125 -2,236 -246 -293 -1,443 -1,435 EBIT #) 8 4R 43 £ 3.6 1.3 1.4 10.0 12.0 14.6
AEBAE 1,124 -2,118 1,346 911 2,774 2,095 AR 69.14%  69.37% 73.28% 75.08% 76.65% 77.30%
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VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 0 3 8 8 29
ey 0 0 0 0 0
P 0 0 0 0 0
B 0 0 0 0 0

5 0.00 1.00 1.00 1.00 1.00
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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 A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, 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 R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
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, BEIERT A LARIEAT 4,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.
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