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2025 43 f] 28 H, /N3] K 2024 45 F RS, 2024 F\ 8] 952 3L
AN 60.32 127, B K+16%; I IEE4F0E 15.49 1T,
Bl Eb3E K+40%; Ut 5% Ma=dE)a B4 109 15.19 e, RlIEK
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S INEYp) 5180 6,032 7,014 8,096 9,157
BN 21.57% 1644% 1629% 1542% 13.11%

I3&EREERTT) 1,110 1,549 1,849 2,148 2,447
IFESFIEKE 2598%  3958% 1936% 16.14% 13.95%
REEERIE () 0674 0783 0.935 1.086 1.238
BREEHENSTVSM 145 041 1.53 1.90 2.04
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P/B 5.19 3.64 3.20 2.80 244

KR« ARFIR. ESUESMRA



= = IE 5

SINOLINK SECURITIES

28] B
MRk ZRBREFANFHE
WHEk (ARTFHEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E 2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX- BT S IN 4261 5180 6,032 7,014 809 9,157 % d ke 3,713 4,555 2,686 3,927 6,586 9,542
Wk & 21.6% 16.4% 16.3% 15.4%  13.1% &A% 1,201 133 1,134 1,312 1,411 1,479
EX- DTSN 2,170 -2,551 2,732 -3170 -3,676 -4,167 A% 2,332 2,844 3,869 3,909 3,927 4,224
B BN 50.9%  49.2% 45.3%  45.2% 45.4%  45.5%  HALA#H K 25 37 33 38 44 50
24 2,091 2630 3,299 3,844 4421 4991  AHK 7,271 7,569 7,722 9,185 11,969 15,294
(X K-S ON 49.1%  50.8% 54.7% 54.8% 54.6%  54.5% %8 K= 56.2%  53.3% 48.7% 50.7%  56.9%  62.8%
& b AL AT o -45 -49 61 71 -82 92 kHuK 218 215 208 208 208 208
%K BN 1.1% 0.9% 1.0% 1.0%  1.0% 1.0% R 4,009 4836 578 6603 6,712 6,684
HE R -262 271 -133 -154 -170 -188 %8 R~ 31.0% 34.1%  36.5%  36.4%  31.9%  27.5%
%K BN 6.2% 52%  2.2% 22%  21% 21%  AHHK 1,168 1,331 1,997 2,078 2,078 2,107
R A -366 -469 -481 -568 -640 714 Rk~ 5670 6,619 8,147 8947 9,053 9,052
%A BN 8.6% 9.1%  8.0% 8.1%  7.9% 7.8% %5 K~ 43.8%  46.7%  51.3%  49.3%  43.1%  37.2%
K %R -122 -140 -143 -168 -186 201 FEE 12,941 14,188 15,870 18,133 21,022 24,346
%4 B 2.9% 2.7%  2.4% 2.4%  2.3% 22%  KEHEHK 124 18 9 0 0 0
A ALATAIE (BIT) 1,297 1,701 2,481 2,882 3,343 3,795  FAFHA 569 753 648 587 681 775
%4 BN 30.4% 32.8% 41.1%  41.1% 41.3%  41.4%  HAeiE 465 508 464 716 828 941
w4 %A 58 50 33 66 107 166 A afk 1,157 1,280 1,120 1,302 1,510 1,715
LIRS PN 1.4%  -1.0% -05% -0.9% -1.3% -1.8%  K#M& 254 0 0 0 0 0
K F BALIRK -3 -4 -60 0 0 0 HAbRM A 173 154 216 33 24 17
N AMEEH G 0 0 0 0 0 0 Atk 1,584 1,434 1,336 1,335 1,533 1,733
BF M 27 37 64 65 65 65  #iBEMRARG 8,796 9,823 11,139 12,691 14,542 16,693
%A, AT AL 1.9% 21%  2.5% 22%  1.8% 1.6%  Hb: A 1648 1,648 1,977 1977 1,977 1,977
# A8 1,432 1,805 2,558 3,013 3,515 4,025 K 4 A 4,09 5120 6,411 7,963 9,814 11,965
B e A % 33.6% 34.8% 42.4%  43.0% 43.4%  44.0% Y HBRAERE 2,561 2,932 3,394 4,106 4,946 5,921
RS E 6 -6 -1 0 0 0 RAEARESEH 12,941 14,188 15,870 18,133 21,022 24,346
AT A 1,426 1,799 2,547 3,013 3515 4,025
FIRE S 33.5% 34.7% 42.2%  43.0% 43.4% 44.0% LRI
B 43 A 221 -289 -435 -452 -527 -604 2022 2023 2024  2025E  2026E  2027E
P48 AL 15.5%  16.1% 17.1%  15.0% 15.0% 15.0% & & 484
A 1,205 1,509 2,112 2,561 2,988 3,422  HAuliE 0.535  0.674 0.783 0935  1.086  1.238
SR A RS 324 400 563 712 840 974  HRAFE 5338 5961 5633  6.418  7.354  8.442
12 B A )64 A1 881 1,110 1,549 1,849 2,148 2447 HRZBEAEHR 0.683  1.453  0.415  1.533  1.897  2.035
IES 20.7% 21.4% 25.7%  26.4%  26.5%  26.7% A ARA 0.100  0.050 0.150  0.150  0.150  0.150
R E
AL REE ARFEFAL) AR EE 10.02% 11.30% 13.91% 14.57% 14.77% 14.66%
2022 2023 2024 2025E 2026E  2027E &K FAEE 6.81%  7.82%  9.76% 10.20% 10.22%  10.05%
# A 1,205 1,509 2,112 2,561 2,988 3,422 #HAKANEE 9.30% 11.15% 14.09% 14.58% 14.58%  14.26%
DE 3 it 324 400 563 712 840 974  Hk=R
FALLE 195 293 423 584 744 831 I FLHHAMKE  3.63% 21.57% 16.44% 16.29% 15.42%  13.11%
FE2BKE -38 23 -50 -83 63 64  EBITH K% 10.36% 31.21% 45.86% 16.16% 15.99%  13.52%
BERETH 235 614  -1,666 -31 83 165 4 AR KE 15.92% 25.98% 39.58% 19.36% 16.14%  13.95%
B EHRLHR 1,126 2,394 820 3,031 3,752 4,025 &% FHkE 1M.77%  9.64% 11.85% 14.26% 15.93% 15.81%
FART L 1,353 1,077 -1,067  -1,426 -850 830 K AFERD
B -36 -2 938 0 0 0 B IRHJEE R 1.8 1.8 6.7 12.0 11.0 10.0
E- ¥ -481 -168 147 65 65 65 A% RAHEHK 376.4  370.4 4484  450.0  390.0  370.0
BEEDALSR 1,871 1,247 1,859  -1,361 -785 765 AR A R 12.0 10.3 10.0 10.0 10.5 11.0
T E Sy 1 0 0 0 0 0  BERIFAEBEHK 212.2 196.8  200.1 196.4  166.1 137.7
HARF -108 -366 0 -118 0 0 efkge
E- ¥ 272 -142 -370 -299 -299 298 4 f Hr/IEFRAGE -29.37% -35.57% -18.42% -23.38% -33.80% -42.19%
£ K EHRNEHR -378 -508 -370 417 -299 298 EBIT 4| 84k 22.4 -34.3 -75.4 -43.8 -31.3 229
AeHRE 1,123 639 1,410 1,254 2,668 2,962  F athE 12.24% 10.10%  8.42%  7.36%  7.29%  7.12%
Kk NS FR. BAIERA AT
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VA& ES ST U TS T 3% b A KRB E AT
B #7 —BARN —AKR —AK =ZAKR <AA TH P ARSI TENN “ENT 51 5, H “BH
EN 0 1 2 8 31 20, A PR FIN, N BB F 49, 25T
g 0 2 4 6 0 HRhRA&IRS, EATHEFHRTERNSE,
il 0 0 0 0 0 REFS 5T E BT R
o 0 0 0 0 0 1.00 =%A: 1.0172.0=44 : 2.0173.0=p 1
i 0.00 1.67 1.67 1.43  1.00 3.0174. 0=t
KR RRER
AR BEFF AIRZH (AR TF) _ ARG P SR Az
55 R HE Rk B AR 78.00 800
1 2023-04-25 EN 26. 69 N/A 7700
2 2023-07-14 EPN 25.36 N/A gggg 80D
3 2023-08-30 EN 24.23 N/A PO
4 2023-10-26 ESN 26. 54 N/A 7300 400
5  2024-01-11 FEN 29. 69 N/A 2200 o
6 2024-03-29  E A 25. 50 N/A 22[11'.33
7 2024-08-28 FEN 23.87 N/A 1900 i
8  2025-01-21 ESN 19.39 N/A g 8 8 B 8 8 & B
KB B AL AT 2 = = 8% § 8§ g S
BRIPBHHA:

FEN: AR 6—12 A W Laktd E A 15% A L ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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 A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

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.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREMTUMART B&ENE, RAFSFAGMEATRIERA . AR GEFTERTHE S BEFLH L), RS EEEFIDA RN EF 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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