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Y ERTEIF
B 2025 F4 F 26 B, »3) XA 2024 FFZ RS F 2025 F—

FEARAE N &A) 8 3% 24 A B L TE K E L3, Q1 &
BEFRHK. 1) KAsE: FY24 I E LI 4.83 10,
yoy+17.58%; 4Q24 53L& kf N 1.81 147, yoy+10.85%;
1Q25 FZIE LI 3,328.42 F 7, yoy+16.12%. . FE i
W ST RIRA AT, HEHE ARRFH 45| &
2 AMEH, 2) F1E5%: FY24 I )a£44] 4,269.48 75 L,
yoy+321.88%, Jif T4 R 18 Es%; 4Q24 I3 & 4 F)
1,835.57 7 7L, yoy+116.64%; 1Q25 % JLJ3#:44-2,121.74
77, yoy+17.01%. FY24 Z3)a#4=3F 3,855.11 7 7,
yoy+802.53%, L4 R Ia Esk; 4Q24 EI )3 H4edE
1,931.23 7 7L, yoy+2,727.52%; 1Q25 5% I Y3 £ 4= 4 -
2,141.06 % 7L, yoy+16.67%. B FY24 /5] Ansk 4y B b
MR R, 12 BAEAR R KPRy . 3) £A)F &4 H|F
s#: FY24 424624 % % 46.19%, yoy-0.94pct, Ja#k4H|%
4 8.85%, yoy+6.38pct. 1Q25 %4-£4]% 4 54.67%, yoy-
5.29pct.

MR- HENAEREINVGEE, HFERFLSHATH
¥. 1) BEHXFLEKE FY24 I 1.10 127,
yoy+6.43%, &t 22.9%, £AF|% 37.22%, yoy-7.75pct. 2)
BB BH FY24 FIMAN 2.07 /27T, yoy-7.83%, KA LIk
42.8%, %A% 54.88%, yoy+1.61pct. 3) & B.4HE FY24
FZIVKA 1.65 1270, yoy+141.32%, M &tk 34.2%, £4)
% 41.21%, yoy+14.30pct.

TR w4 EMABREY K, BATEFSEHRML. FY24 5L/
e IF R E N B A 8.85%/17.44%/11.99% , yoy-
3.03pct/+0.18pct/-0.02pct. 1Q25 A4 /44 2 1% 32 % F 55 4
34.39%/55.57%/41.19%, yoy-9.03pct/+3.78pct/-6.89pct.
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B KA1 SE) 2025~2027 B LS A 5.79/6.96/8.35
1270, VAEAFIE 5% 4 0.63/0.82/1.01 1274, EPS 4314
0.38/0.50/0.61 T . » 38 KR EZAM* L PE HELH A
81.0/62.0/50.0 1&, #4#F “FEAN” F4A.
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L2BEEPFER (ARMH)
=] 2023 2024 2025E 2026E 2027E
R INCEYpD) 410 483 579 696 835
Bl -6.76% 17.58% 19.89% 20.21% 20.02%
3 &FEEHTT) 10 43 63 82 101

AR -
SRR 321.88% 46.82% 30.56% 24.01%

79.87%
MEBRIKES (T) 0.068 0.258 0.379 0.495 0.614
BREAEMHNS SN 0.42 0.18 0.52 0.57 0.19
ROE(SEB AR (WS 0.68% 2.27% 2.76% 3.52% 4.26%
P/E 453.85 104.99 80.97 62.02 50.01
P/B 3.08 2.38 2.23 2.19 2.13
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28] B
MR ZRREANFHE
HEEk (ARFTEHL) 2 ik ARTE T L)
2022 2023 2024 2025E 2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX- RT3 IN 440 410 483 579 696 835 Gt A 817 830 1,065 1,478 1,502 1,449
Wk A -6.8% 17.6%  19.9% 20.2%  20.0% K ALHA 325 294 343 440 523 630
EX-DT S ¥ 232 213 -260 -324 -383 454 K% 110 141 128 243 288 341
B BN 52.7%  51.8%  53.8%  55.9% 55.0%  54.4%  Hibishkr 65 51 142 167 168 174
24 208 198 223 255 313 381 RHHE 1,317 1,316 1,677 2329 2,481 2,595
(X K-S ON 47.3%  48.2%  46.2%  44.1%  45.0%  45.6% %% K= 71.0%  70.2%  73.5%  80.4%  80.4%  80.3%
& b A4 AR o -4 -8 5 7 9 10 kHuR 26 23 23 23 23 23
[ Z K-S ON 0.9% 1.9% 1.0% 1.2% 1.3% 1.2% R 378 399 409 420 452 481
&R 65 -75 -84 -102 -120 141 %% R~ 20.4%  21.3%  17.9%  14.5%  14.6%  14.9%
[ Z K-S ON 14.7%  18.3% 17.4%  17.6% 17.2%  16.9% A% %= 88 91 107 107 12 17
R A -44 -49 -58 67 -76 87  FERBF 538 558 603 568 604 638
% BN 10.1%  12.0% 12.0%  11.5%  11.0%  10.4% %8 K~ 29.0%  29.8%  26.5%  19.6%  19.6%  19.7%
K %R -55 -49 -43 -59 -71 84 FE&H 1,855 1,874 2,281 2,897 3,085 3,232
%4 BN 12.5%  11.9%  8.9%  10.2%  10.3% _ 10.0% iM% 5 6 7 0 0 0
A ALATANE (BBIT) 41 17 34 21 36 59  FAtHA 226 230 212 350 407 482
RS ON 9.3% 41%  6.9% 3.5%  5.2% 7.1% R ALRF AR 118 119 164 242 323 334
% %R 5 5 6 26 30 30 R Ak 349 355 383 592 730 816
RS ON 1.1%  -1.2%  -1.3%  -4.4%  -4.4%  -3.6%  KHEH 0 0 0 0 0 0
= BALSK -29 -39 -13 5 -1 A Rk 26 28 14 32 33 33
N A BT A 0 0 1 0 0 0 Atk 375 383 397 624 764 850
R M H 18 13 9 13 12 1M HEREARE 1,480 1,490 1,884 2,273 2,322 2,383
%At AT AL 34.0% 109.8%  19.1%  19.1%  12.9%  10.0%  #+¥: mk 148 148 165 182 182 182
# A0 46 8 47 66 89 1M1 K 4 e 551 561 567 605 654 715
B e A % 10.5% 2.0%  9.8%  11.4% 12.8%  13.3% UV HRAERG 0 1 0 0 0 0
B b Il R 7 4 -1 4 2 2 R EARESH 1,855 1,874 2,281 2,897 3,085 3,232
AT A 54 12 47 70 91 113
#)id % 12.2% 2.8%  9.7% 12.0% 13.1%  13.5%  HEHH
P 43 #. -4 -1 5 7 9 -1 2022 2023 2024  2025E  2026E  2027E
P 18 HLF 7.2% 6.5% 10.1%  10.0% 10.0%  10.0%  # &
A 50 1 42 63 82 101 HRRIE 0.339  0.068 0.258  0.379  0.495  0.614
b $ R AR AR -1 1 -1 0 0 0 HBRAR~ 9.971 10.038  11.397 13.751  14.048  14.417
i3 B A4 81644 i 50 10 43 63 82 101 GREEAL4R 0.247 0418 0.180  0.523  0.568  0.187
P IES 11.4% 25%  88% 10.8%  11.8%  12.2%  FRAAl 0.300  0.000 0.000 0.138  0.180  0.223
HHRE
AeAEER ARFEHFAL) R AR 3.40% 0.68% 227% 2.76%  3.52%  4.26%
2022 2023 2024 2025E 2026E 2027E &K FAEFE 271%  0.54%  1.87% 2.16%  2.65%  3.14%
# F 50 1 42 63 82 101 #AFAKEE 2.55%  1.06% 1.59%  0.81%  1.40%  2.24%
D3 Xt -1 1 -1 0 0 0 Hk#
FALLE 48 58 41 27 23 25 i@ bHAAEKkE -33.04% -6.76% 17.58% 19.89% 20.21%  20.02%
BB 21 17 -1 10 13 13 EBITH K% -64.02% -58.48% 98.06% -38.75% 75.55% 64.78%
FIEFETD -40 1 42 -4 13 80 A Al KE -59.58% -79.87% 321.88% 46.82% 30.56% 24.01%
BEEHREAR 37 62 30 95 104 34 EFAHKkE -4.58%  1.02% 21.71% 27.01% 6.52%  4.76%
FARTE -83 -76 -46 -12 -56 56 FAEEESH
#R 0 0 2 0 0 0 BRI RH 232.4 2345 2045  230.0 230.0  230.0
E o 257 22 -90 13 12 M AW AR 200.0  216.2  189.1 280.0  280.0  280.0
BREEDALSR 174 -54 134 2 -44 45 AR A R 276.2 3023  229.8  300.0  300.0  300.0
[ 0 0 353 351 0 0 P LT 113.2 3263 297.9 2554  229.1 203.7
€ Sy -15 0 0 -7 0 0 ) 8 )
E- ¥ -54 -12 17 26 -33 41 A AR/ ARG -55.97% -55.73% -61.31% -69.28% -68.85% -64.85%
£ K EHAEABR -69 12 370 319 33 41 EBIT Al &ARREE -8.5 3.3 5.4 0.8 1.2 2.0
REHBRE 141 -5 266 416 26 52 R A 20.22% 20.45% 17.40% 21.54% 24.75% 26.28%
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EN 0 0 0 0 2 25, R CRHT R3S, A BB B4n, 2EFHIHERF
g = 0 0 0 0 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

P 0.00 0.00 0. 00 0. 00 1.00 3.0174. 0= &
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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