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2025 4 4 A 22 B, N8 A A 2024 FF R, 2024 FAFN )
FIHILN 20. 66 12T, B Fo+25%; 13 B % 4158 6. 73 1L 7L, ] tb+26%;
JedE )z £ % 4)0E 6. 43 1T, B E+37%,

202404 8] FIALN 5. 41 12T, Bl Hb+24%; 92 33 £-4 F10E 1. 45
e, Bl+11%; SHIedE)3 844108 1.35 127, B Hb+25%,
o B8] BB R AR 2025 F—F R4S, 2025Q1 2 8) 5E BN 5. 64 1L
T, FH+24%; SHFAAF)0E 1.83 12T, FH+31%; £ A Ik
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o FMNLSHEFEK, ©ER=FRKEAA . 2024 F 35
ARKE S E L SR IEN 10.54 12, R +33%; SFEAMNE L
%A 3.51 12T, Fl+37.09%. BN~ BFE E2FEBN
&Rt —FRA, BARLLFEINMAN 4.40 2T, R
+19.73%, A5 TR =2 £ 32 F K 15000 241, F K2 F tb+50%,
SRR RAE, NEBEA LS EIALN 17. 69 /LT, Fb+25. 68%;
Bk 452 BALN 2. 80 12T, B H+19. 62%,
KEHARYTKAMAAR BF, KRN S RKIAEZHE, 2024
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A T RS BACERTT 5%, ERS A E TR ERA 10%,
TR HH LB, WA HRPFA R 2RI HE. 2024 Fn
E)HF RN 2.91 12T, RH+22.12%, Gl A b5k 2] 14, 06%.
2024 512 A, /&) w4 ¥ * % AForcePlus $% . Pulstamper
B SRR P 7 0 AR UR M BT, ARE F o 8) B Xt N5 s
TTARIR, BRoP TH RRAT 7 SR Ay N 8] o A 3T b 4 R AT 6938 K AR,
ZRFON - HESTER
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s 2023 2024 2025E  2026E  2027E
BWWA(BT) 1650 2,066 2,586 3,274 4,164
QIO = 3571%  2518%  2516%  26.62% = 27.19%
ASFE(E R 7T) 534 673 864 1,081 1391
ARSI R 49.13% 26.08%  2834%  2516%  28.63%
SR () 7.986 6.912 8.899 n1s7 14.326
BRAEMINZRZH 10.31 7.63 10.58 12.04 15.56
ROE(ABEAE)(MH) 28.00% 2675% 26.59%  2599%  2597%
P/E 48.65 53.87 5091 40.67 3162
P/B 13.62 1441 13.54 10.57 8.21
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MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S2 .5 SN 1,216 1,650 2,066 2,586 3,274 4,164 Ll 251 1,276 1,081 1,674 2,493 3,628
Wk & 35.7%  25.2%  25.2%  26.6%  27.2% )R E & 56 46 90 85 108 137
ER-RIZ 5 ¥ -350 -474 -572 -709 -905 -1,126 % 338 328 399 451 576 716
%4 BN 28.8% 28.7%  27.7% 27.4% 27.7%  27.1% AR P 912 105 46 44 56 69
£, ) 866 1,176 1,494 1,877 2,369 3,038 AT 1,557 1,756 1,617 2,254 3,232 4,551
%4 E N 71.2%  71.3%  72.3%  72.6%  72.4%  73.0% %8 70. 0% 68.3%  54.2% 58.9%  66. 4% 73. 0%
R Xy ] -14 -20 -25 -31 -39 -50 * 178 160 179 179 179 179
%A E N 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% B % %~ 307 447 661 818 836 833
&R -241 -305 -373 -465 -589 -749 %5 K 13.8% 17.4%  22.2% 21.4%  17.2% 13. 4%
RS ON 19.8%  18.5%  18.0%  18.0%  18.0% 18. 0% LR 44 137 454 488 522 556
I3 A -67 -82 -92 -110 -131 -160 AER BT~ 669 817 1,364 1,571 1,638 1,687
%4 N 5.5% 5. 0% 4. 4% 4.3% 4. 0% 3.9% %8 K 30. 0% 31.7%  45.8% 41.1%  33.6% 27. 0%
5 K % R -175 -238 -291 -362 -458 -583 # & &t 2,226 2,573 2,981 3,824 4,870 6,238
%4 E N 14.4%  14.4%  14.1%  14.0%  14.0% 14. 0% #3045 3 44 81 6 0 0 0
&A% AT AL (EBIT) 369 531 714 908 1,151 1,495 B A+ 3R 218 309 172 253 321 402
%45 AN 30.4% 32.2% 34.6% 35.1%  35.2%  35.9% AR B AR 150 198 228 274 345 436
% 9% A 3 3 13 28 43 63 A A 412 588 406 527 666 838
%4K BN -0.2% -0.2% -0.6% -1.1% -1.3% -1.5% K & 2 1 0 0 0 0
W ALK -16 -15 -27 0 0 0 2 KA R 21 22 20 22 25 28
A A MEE I E 0 0 0 0 0 0 iy 435 611 426 548 690 866
Eegp & 21 23 13 15 15 15 38 R ARARE 1,763 1,907 2,516 3,249 4,160 5,356
%A% AT A 5. 3% 3. 9% 1.8% 1.5% 1.2% 0. 9% b A 67 67 97 97 97 97
& ol A 397 600 754 992 1,249 1,613 k4 BLA)iE 686 1,108 1,636 2,369 3,279 4,475
R IREES 32.6% 36.4% 36.5% 38.3% 38.1%  38.7% VARG 28 55 39 27 20 16
ok S S -2 -4 -8 0 0 0 AR R AR S ST 2,226 2,573 2,981 3,824 4,870 6,238
CAIEAR 395 596 746 992 1,249 1,613
RS 32.5% 36.1% 36.1% 38.3% 38.1%  38.7% b 5 A7
FIT 43 L -55 -74 -88 -139 -175 -226 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 13.9%  12.4%  11.8%  14.0%  14.0% 14.0% E Y E T
4 A1) 340 522 658 853 1,074 1,387 H NS 5.370 7.986  6.912 8.899 11.137 14.326
VRO AR ARE -18 -12 -15 -11 -7 -4 R 26.448 28.524 25.837 33.464 42.846 55.166
b & T B E)6 4 FLiH 358 534 673 864 1,081 1,391 F R RERESR 5.512 10.306 7.633 10.581 12.036  15.555
EEES 29.4%  32.4%  32.6% 33.4%  33.0%  33.4% TR A 0.100 0.000  0.000 1.350 1.750 2.000
2E 23
PR % SO N N ) % ok aE 20.30% 28.00% 26.75% 26.59% 25.99%  25.97%
2022 2023 2024  2025E  2026E  2027E BRI EE 16.08% 20.75% 22.58% 22.59% 22.20%  22.30%
4 A1) 340 522 658 853 1,074 1,387 FN T ARANEF 17.25%  22.68% 24.58% 23.82% 23.66% 23.92%
VR ARG -18 -12 -15 -11 -7 -4 EEE S
E| R ] 67 83 118 111 139 161 FELEMNEKE  46.74% 35.71% 25.18% 25.16% 26.62%  27.19%
k2 B E -20 -38 -21 -16 -20 -22 EBIT 3k % 104.02%  43.75% 34.51% 27.17% 26.69%  29.90%
TiE K e T -20 121 -12 83 -20 -1 AR E 72.19%  49.13% 26.08% 28.34% 25.16%  28.63%
% FEHALSR 367 689 743 1,031 1,172 1,515 BF A KE 10.58% 15.59% 15.85% 28.31% 27.33%  28.09%
WA TR -143 -189 -650 -316 -201 -203 FEETERD
gy -39 751 23 0 0 0 JZ K K 2k B4 R A 12.2 9.8 11.0 11.0 11.0 11.0
B 48 20 9 15 15 15 Vol R 313.3 256.3 232.1 232.1 232.1 232.1
3% EHALHER -135 582 -618 -301 -186 -188 R AT KK B4 R4 32.5 32.3 28. 4 28. 4 28.4 28.4
A% AR 3R 19 35 79 0 0 0 A R R 87.6 88.3 108. 6 107.5 86.9 68.1
%y 7 30 -71 -4 3 3 [ % 8- %]
B -320 -311 -315 -132 -171 -195 0/ ARG -60.69% —63.94% -42.06% -51.11% -59.65% -67.55%
% F EHALAR -295 -246 -308 -136 -168 -192 EBIT #) 84 Fefd 4 -137.4 -163.0 -57.0 -32.2 -26.9 -23.7
EIERED R o -61 1,027 -195 593 819 1,136 W R 19.54%  23.75% 14.29% 14.34% 14.18% 13.88%
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T 45 F FIK IR A FPR I R HT T3 P AR KRS IR RS AT
Bl —AR —AR —AA =ZAA ~AAR TP AR RERTEBY CENT R S, K OEBR”
EN 0 2 4 6 30 BF245, A PR F35, A “BE" F 45, 2BFHHt
W 0 1 5 6 0 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
Bl 0 0 0 0 0 1,00 =% A; 1.0172.0=34 ; 2.0173.0=%
45 0.00 1.33 1.56 1.50 1.00 3.0174. 0= 4%
KR RREE
5 % B EF BRI (AR ) _ o L
% A Py Y FESy 4%?%(7@ TASRIEFSRRMN Eﬁﬁﬁa_
1 2023-04-28 % H 378.00 N/A 45500 50
2 2023-08-25  EA 305. 58 N/A gﬁgg {0
3 2023-10-27 EON 372.50 N/A 2900 30
4 2024-03-25  EA 432.37 N/A 28700 0
5 2024-08-23  EA 364. 00 N/A 24l 0
20300 0
S PSS T Uy % g % % g g % %
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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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

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)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% 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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