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INEIANAR 2024 SEAEMR DA K 2025 R, AF] 2024 LB 31.36 {27T,
M bb+46.94% (B 752w ) , VAR FIE 5.95 {270, FEE+341.01%, 25Q1 &
FISLEN 8.85 17T, [ALEL+62.95%, ¥EL-9.5%, SCENIHBEEFIIE 2.09 27T,
A Lb+209.65%, FREE-14%, KGR E W

ARSI TR LW K, AToT 17 LF 8 JF . 2024 4 Al BERRIHE
NSRS, WEEERER. PLEsu. TmBmeE, AFKEERBN
AToT F= vk, ANEIF-MEREERT. VLAWK, T RIHFAFITE, &
HHEHE RGBT RK3588M ELV& HEE 20 FE s B8, ALEs LU B RV1106
HEEERT N FRUKE, AR 2024 2EEFZ 37.59%([F Eb+3.34pct),
24Q4 BB EFR 39.96% (FREL+2.62pct) , B & =77 & 555 BRI

NEZREFNNET 13.79 1278, FEE+102.48%, [EZCRIET, Wk 28 %
i 5.64 12T, [AEE+5.29%, W& % HZ 13.5%, B AHKA Al B %I H | RISC-
V 2R R RS

25Q1 A SiFFE Y R EWEm, BRI BEH &, A7 25Q1 LB
B 8.85 127, [FIEE+62.95%, INLE-9.5%, BAZEE LI EF K 40.95% Gk
+1.99pct) , QIFTSEH &, FER MWL ZABERN B, A7~
FERMALAE AN, HRERG L EF - MM A, WA AloT & IR & thE
FH2E 70%+, FEMYS T RK3588M FFaa /Mt & 58, Ti#kE IRZ 5000 /77T,
WHEB TSI, ARHZMmIENR, B1F RK3588S (AT H&HHE) K
RV11 RANFE7=, BFIREMERE, NEIKHEERRE B4R 40%+,

BUF A AloT S5RFWFRIAEE IR, AloT 1T T RFLE T, RN
ERBARZ SR, BN AL EEE ) F R, #6050/ RK3588S.RV11
RIS FEAE 6-20TOPSNPU B 11, BN GERE G K. HLEs A FL I ZOH
N X, NS NPU 84, S VUK NPU XX ¥ Transformer BEH!, P45
DRAANER 25 ATV H, ERRA EE K EBTBERREET, 2024
RS FE U FE L8 K 200%, 2025 £ EHART SRR 15%, RN AR S H
FLRAEEFR L2+H/L3 RENBHEH, UASNE BTG, N8BT “HEMN
D+ R “BORHERT WE%, BIEK AloT 5134 M7 WY
KMo

eI WIHRE, ATUGHESENTF NEZARMNZOWI 1, K
R R E 7 OR AL L 2 BRAe Y sk i, RATEH A FIE AloT S K %
i, WA AR 2025-2027 FE W AR 42.31/53.32/66.34 {278, VA BEA:
R 8.42/11.32/15.26 12T, #E+F “HHEE" W,

PR B oas + R 0 78 SR AN R TS XURR: , T ot e S R A ) U

B 55 fi5 b T

2024A 2025E 2026E 2027E

B (fZ7T)

31.36 42.31 5332 66.34

WIS K A%

46.94 34.90 26.02 24.42

JARKEFIE (1278)

5.95 8.42 11.32 15.26

I 13390

341.01 41.49 34.46 34.86

SEilE)

37.59 39.20 40.53 41.23

i EPS(OT)

1.42 2.01 2.70 3.64

PE

77.51 79.07 58.80 43.60

PB

13.00 15.17 12.06 9.45

PS

21.22 15,73 12.48 10.03
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SERRALE A BT HR) 41,870
s A e (127T) 665.15
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INEIE S T
B aGE Jen) 2024A | 2025E | 2026E | 2027E Al (12w 2024A | 2025E | 2026E | 2027E
TS 36.19 45.97 59.77 76.96 EAI A 31.36 4231 53.32 66.34
4 20.72 30.42 42.56 57.55 B A 19.57 25.72 31.71 38.99
R R 2.87 3.48 438 5.66 =Ry 4yl 0.12 0.13 0.21 0.27
HE N R 0.08 0.35 0.28 0.35 A E 0.64 0.85 0.85 1.00
FiA M 0.28 0.26 0.32 0.44 T A 1.02 0.85 1.23 1.33
1715 7.84 7.05 7.82 8.55 A% -0.61 0.00 0.00 0.00
HoAth 441 441 4.41 4.41 TR RS -0.25 0.00 0.00 0.00
E[Riinilagd 6.47 6.04 5.64 5.29 N FRINEAE IS 0.40 0.00 0.00 0.00
KR 0.00 0.00 0.00 0.00 PRl 0.05 0.85 1.07 1.33
&2 0.37 0.14 -0.06 -0.24 YA 6.11 8.42 11.32 15.26
S RIATE 0.92 0.92 0.92 0.92 =RIZINON 0.01 0.00 0.00 0.00
FHph 5.18 498 4.78 4.61 EAVANSTH 0.01 0.00 0.00 0.00
PR R 42.66 52.01 65.41 82.25 FI3E B 6.12 8.42 11.32 15.26
It 6.64 7.57 9.66 11.24 e 0.17 0.00 0.00 0.00
ST HA R 0.00 0.00 0.00 0.00 R 5.95 8.42 11.32 15.26
WA TR 2.75 457 5.43 6.36 ARG 0.00 0.00 0.00 0.00
=i 3.90 3.00 423 4.88 19 AT G 5.95 8.42 11.32 15.26
(Bl 0.56 0.56 0.56 0.56 EBITDA 6.47 7.16 9.67 13.04
K H R 0.00 0.00 0.00 0.00 EPS (7T) 1.42 2.01 2.70 3.64
FoAth 0.56 0.56 0.56 0.56
ARAET 7.20 8.13 10.22 11.79 FE SR 2024A | 2025E | 2026E | 2027FE
RS 0.00 0.00 0.00 0.00 EAI A 46.94% | 3490% | 26.02% = 24.42%
B R AT | 3546 43.88 55.19 70.45 EAVFIE 638.28% | 37.70% | 34.46% | 34.86%
SRR 42.66 52.01 65.41 82.25 19 B AT AR 341.01% | 41.49% | 34.46% | 34.86%
FHR 37.59% | 39.20% | 40.53% | 41.23%
i n s e C (AN 2024A | 2025E | 2026E | 2027E IR 18.97% | 1989% | 21.22% | 23.01%
GG 13.79 8.86 11.16 13.74 ROE 16.78% | 19.18% | 20.50% | 21.66%
ERLE 5.95 8.42 11.32 15.26 ROIC 1371% | 15.18% 16.52% | 17.79%
A 1.41 0.43 0.48 0.43 G ER 16.88% | 15.64% 15.63% | 14.34%
4% 2 -0.17 0.00 0.00 0.00 R -57.20% | -6835% | -76.33% | -81.06%
YRR -0.05 -0.85 -1.07 -1.33 WA 5.45 6.07 6.19 6.85
G4 6.65 0.86 0.42 -0.63 A % 423 5.11 5.34 6.05
H 0.01 0.00 0.00 0.00 AR R 0.74 0.81 0.82 0.81
RIERTI 43 -3.43 0.85 0.98 1.24 7 Lk I 2 s 22 10.94 12.17 12.17 11.73
A -1.25 0.00 -0.08 -0.08 7 A I 2 s 22 11.42 9.26 9.82 10.43
KHARL 0.00 0.00 0.00 0.00 B 1.42 2.01 2.70 3.64
i 2.18 0.85 1.07 133 GRS 3.29 2.12 2.66 3.28
YRR 47 -0.52 0.00 0.00 0.00 TSR 8.46 10.47 13.18 16.82
ST HA{S 0.00 0.00 0.00 0.00 P/E 77.51 79.07 58.80 43.60
K HAf R 0.00 0.00 0.00 0.00 P/B 13.00 15.17 12.06 9.45
Hith -0.52 0.00 0.00 0.00 EV/EBITDA — — — —
T BT 9.97 9.71 12.14 14.98 P/S 21.22 15.73 12.48 10.03
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