=] 3£ JiE 75

SIMOLINKE SECURITIES

Ny
N th W

.
NoK
<

hifEF# (06055.HK)

202503 H 06 H

EN (4EF5T45R)

BRAT T

IEFMRRE

BRHRINS, BHUALZRENR

=4

3 H 6 BNE) A A 2024 S50, 24 50K/ 13 E %A1 IE 5 AR b
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ook 4k A, 2024 A Eet o /@et st o/l o /3 AR E
0/ %k 4 R S ILE L 20.6/82.5/15.7/1.4/10. 5 {L#
T, B HHF1+24. 8%/+2. 2%/+30. 2%/+3. 8%/+37. 1%, H 24H2 JB
st o /At e/ ARE o/HARFE R /R L2E L S5 A 5
M BN 11.4/14.5/10.3/0.9/6.6 10 # ., B tb 5 5l +26. 3%/~
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2024H2 £ A F 5% A %% 9.5%5 5. 1%, Bl +1.1/+0. 7pct. 2024
Flaet £ F S o/ met £ St o/ 808l o/ AR F H) Sl
O/ %L EFEANESF A 4.1%/10.0%/17. 6%/5. 2%/17. 5%,
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EN (EATT) 11,836 13,074 14,971 16,887 18,890
ENN SR 42.19% 10.46% 14.51% 12.80%  11.86%
38EREERTT) 599 854 1,027 1,198 1,390
IFELEREEIRE 59.71% 42.58% 20.25% 16.69%  16.06%
REERIES (T) 0.87 1.23 1.48 1.73 2.01
BREEHNESMEFMN 0.75 0.00 1.72 1.52 2.1
ROE(ABEAT) M) 24.01% 28.41% 25.46% 22.91%  21.00%
P/E 10.71 18.07 17.31 14.83 12.78
P/B 2.57 5.13 4.41 3.40 2.68

KR : ARER. ERIESHRA




= = IE 5

SINOLINK SECURITIES - Az
*ﬂﬁgﬁﬁyggﬂﬁﬂ /%‘HY’:/A\ g] 15\1¥
Mx: ZRREAFANFHE
BB EART BH) * = fitkk ART B )
2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E;
ER-£T 5 9N 8,324 11,836 13,074 14,971 16,887 18,890 it T & 1,785 571 517 1,343 1,922 2,964
WK & 3.2% 42.2% 10.5% 14.5% 12.8% 11.9% R M 3R 1,606 908 1,089 1,534 1,777 1,988
EF b HRA 7,480 10,748 11,697 13,145 14,713 16,313 # it 2,509 2,974 5,426 3,652 4,087 4,531
%A BN 89.9% 90.8% 89.5% 87.8% 87.1% 86.4% b ik T~ 0 1,761 2,340 2,745 3,147 3,548
£ A 844 1,088 1,378 1,826 2,175 2,577 & #h ¥ 5,900 6,214 9,372 9,273 10,932 13,031
%A BN 10.1% 9.2% 10.5% 12.2% 12.9% 13.6% % & ¥~ 92.6% 92.2% 95.5% 95.7% 96.5% 98.9%
R R 0 0 0 0 0 0 K 2 43 0 0 0 0 0 0
%A BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B = # /= 28 34 78 85 91 -102
HEER 0 0 0 0 0 0 %EF~ 0.4% 0.5% 0.8% 0.9% 0.8% -0.8%
%A BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% %7 % * 390 353 313 281 253 194
ERRA 0 0 0 374 507 661 3k i 3 7T~ 470 527 444 419 396 145
%A BN 0.0% 0.0% 0.0% 2.5% 3.0% 3.5% %E #F~ 7.4% 7.8% 4.5% 4.3% 3.5% 1.1%
KR R 0 0 0 0 0 0F = &# 6,371 6,740 9,817 9,692 11,328 13,176
%K AN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% %3 3 # 3k 2,095 2,480 2,948 3,148 3,248 3,348
B AL ATAVE (EBIT) 664 915 1,323 1,452 1,668 1,916 2 4+ #7 1,816 1,233 3,420 1,826 2,043 2,266
%A BN 8.0% 7.7% 10.1% 9.7% 9.9% 10.1% 3 #e ik 3h Rt 165 285 167 344 388 434
M % 5% R 48 56 208 86 75 67 A N 4,076 3,998 6,534 5,318 5,680 6,048
%A BN 0.6% 0.5% 1.6% 0.6% 0.4% 0.4% K 53K 0 0 0 0 0 0
3 e K R A 57 47 95 95 95 95
0 A 4,133 4,045 6,629 5,413 5,774 6,143
#A A 0 0 0 0 0 0 &8 B A AR ARE 2,023 2,494 3,005 4,032 5,230 6,620
%AL AT A1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3+ : A 1,404 1,404 1,404 1,404 1,404 1,404
& Ak A 657 935 1,219 1,452 1,668 1,916 K5 BAE 750 1,21 1,601 2,628 3,826 5,216
RS URLES 7.9% 7.9% 9.3% 9.7% 9.9% 10.1%  # ML R ARE 214 202 182 248 324 413
ok S R A R AR S ST 6,371 6,740 9,817 9,692 11,328 13,176
AL AT #1719 616 859 1,116 1,365 1,593 1,849
GREES 7.4% 7.3% 8.5% 9.1% 9.4% 9.8% b & 41
FT 43 AL 151 167 213 273 319 370 2022A 2023A 2024A 2025E 2026E 2027E
PR ALE 24.6% 19.4% 19.1% 20.0% 20.0% 20.0% & R& 547
S IR 464 692 903 1,092 1,274 1,479 # fL A & 0.54 0.87 1.23 1.48 1.73 2.01
DE - &0t 89 94 49 66 76 89 & Mk 4 # 2.93 3.61 4.34 5.83 7.56 9.57
3 G T8 8)64 % #1E 375 599 854 1,027 1,198 1,390 & L 2T AL R -0.58 0.75 0.00 1.72 1.52 2.1
S 4.5% 5.1% 6.5% 6.9% 7.1% 7.4% 4 M R A 0.20 0.32 0.15 0.00 0.00 0.00
o 4%
kAR 18.53% 24.01% 28.41% 25.46% 22.91% 21.00%
BRI EE 5.88% 8.88% 8.70% 10.59% 10.57% 10.55%
BN AAE F 11.55% 14.24% 17.45% 15.63% 15.16% 14.77%
HRE
E T FPNEKE 3.23% 42.19% 10.46% 14.51% 12.80% 11.86%
EBIT 3K F -15.66% 37.81% 44.66% 9.71% 14.92% 14.87%
i EARE S S -46.66% 59.71% 42.58% 20.25% 16.69% 16.06%
B AEKE 33.65% 5.81% 45.64% -1.27% 16.88% 16.31%
FEEERN
J2 M TR B A R S 53.8 28.9 17.3 21.4 241 24.6
A BB R 91.4 91.8 129.3 124.3 94.7 95.1
JI A K 2k R R A 73.0 51.1 71.6 71.8 47.3 47.5
[ & 3% 75 BlAE R E 1.3 0.9 1.6 2.0 1.9 -0.1
L8 ]
%0/ 16.40% 72.61% 79.23% 44.38% 25.59% 6.80%
EBIT A AR Bed 4 8.3 5.9 6.4 9.3 10.3 16.6
W R 64.88% 60.01% 67.53% 55.85% 50.97% 46.62%
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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
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PV NCEE E:) 8
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