USRS AR & b/ RZEWNIEIK 60%, FTHRICHTEIE]
—
AR RIHRS

B A B 5 (688607) F: N8 KA 2024 F5 4R A2 2025 F—F IR, 2024 F L E kLN 2.98
27 (yoy+8.90%) , 1284 1% 0.18 e (yoy+14.54%) , F=df)a#
BIHA A1 H 0.06 127 (yoy+513.96%) , 24 3 = A WAL AR S 45 % 0.23
27 (yoy+5.32%) . 2025Q1 5 A& Lk A 0.58 12T (yoy+10.33%)
J2 4% #1314-0.03 12 (yoy-380.74%) .

[E 25 47 3k A A AT R
: $1500523080002 > HERKE, T/ bFIEANEK 60%. 2024 ) 5] 44 ot 47
i : tangai jin@cindasc. com W RERRE RER, OlFER7], Thh R FRiEELET T E, S
NG IRRTHES, EARE RN 2.98 L (yoy+8.90%) , HRiFia
[ 2547 AL o A7 U R, ST RAE, TET o Tibgih, # AR €A 4 2
: $1500523080011 FATRA R A8, Tlk/42 4k 452 LN 6532 7 . (yoy+59.97%)
fi: caojialin@cindasc. com B 5ok A T, EAMN 2.24 107 (yoy-1.45%) ; M= Sats ik

A, MEHESF B AR, 2 RAARFEIET, 2024 FE TN
133107 (yoy+53.81%) , #2& = Sl N T ¥ 14.02% %) 1.56 12 7.
PRBERE, THEIMEEERADB IS T HE LDAH G, 2024 F35
SMINA 1111 (yoy-10.64%) , HA T B A = ik E, S
1.78 e d (yoy+24.11%) .

> HEBXEEXMLFR), HENFRBBEAR T EREET . 2024
F, NEFRF AL 4372 T, BEMILER 14.67%, BEHHTFA
BNART S RAE | B BER LB F RAEIFFRA L5
Ry, FERRRAERIMRAEAL ), A DR M7 £, FRIBHK
i 7 RO R B 3. soh, St % ISDI, 1\ CMOS &34
R RAT, BATIN A o 838 R BTSN I A By R AR AR, AT AR
PR A BAREF R A, BRI HRE, A LEEFRHRS IR
T, AN SRR B SRR R T RIR SRR, A
) i K ATIF 9 HE K 2 1]

> BAFM : KA 5] 2025-2027 F2 WAL 5 Al A 3.48. 4.08,
, BRI K 4801, RIHIGRN)HA 16.7% 17.3%. 17.7%, %I 354 4iE
#0.34, 0.44, 0.551ct, Ry AEK 91.7%. 29.7%. 24.8%, *F
& 2025 F 4 7 25 HALEM, PE 2414 44, 34, 27 4%,

> REeRE: THFIBRBAIG R e 3~ B K. EMFIAERNE ;
BEREHRIE; THEEFHT eMA& R TEa %,

12 K IE FR IR AD A TR 8]
CINDA SECURITIES CO.,LTD
IERTERR S K] 1 KATF 127 S21% KA B &

wiZh: 100031
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TR AR 2023A 2024A 2025E 2026E 2027E
BTLEHEAN(EFTT) 274 298 348 408 480

¥ K % YoY % 33.8% 8.9% 16.7% 17.3% 17.7%
V3 /& N ) A 15 18 34 44 55
("7 )

K& YoY% 373.7% 14.5% 91.7% 29.7% 24.8%
24 5% 39.0% 39.5% 40.8% 41.6% 41.9%
HRIEE RO 1.8% 2.0% 3.8% 4.7% 5.6%
EPS(##) (L) 0.17 0.20 0.38 0.50 0.62
T &% PIE(f5) 97.49 85.12 44.40 34.23 27.42
T4 & PIB(45) 1.75 1.74 1.68 1.62 1.54

FAFRR: wind, f5RIERTL PoFA KA 2025 F 4 /] 25 H 434
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{S1XAUESS

CINDA SECURITIES

xRtk ¥l BT A & BT
ey 2023A  2024A  2025E  2026E  2027E 2% K 2023A 2024A 2025E  2026E  2027E
R E 799 608 635 670 715 FLLHN 274 298 348 408 480
SRR S 242 272 283 280 276 b & A 167 180 206 238 279
SRl &2 gl A e R
4 3 3 4 4 by 1 % % % 3
R 2K 78 108 110 133 158 &% A 26 31 35 42 48
IR 5 7 8 9 10 E %A 29 27 30 35 40
5% 97 86 97 109 130 FR % R 45 44 50 59 70
At 372 132 134 136 136 4% A 4 -1 -4 -4 -4
33 =h 2 IR Rk A
RIS 148 359 367 385 402 i‘ﬁm R 6 5 5 5 5
j?ﬂwu‘ 24 128 128 128 128 R A A 9 7 11 12 14
A
Chit) 9 10 19 28 36 1 1 3 3 4
PRk 4 3 3 3 2 & L A)iH 14 18 36 45 57
£ 112 218 217 226 236 kS 1 0 0 0 0
# = B 947 967 1,003 1,056 1,118 #1398 % 5 15 18 36 45 57
A Rk 82 89 94 111 128 P 13 AL, 0 0 2 1 2
RN 8 3 3 3 3 %A1 15 18 34 44 55
>4 & RN % c:
AT R 6 0 2 3 3 THEAM 0 0 0 0
5 A E7 yz A=)
R A IR 49 62 63 76 89 AR . 18 34 44 55
% F094
) 19 24 26 29 34 EBITDA 12 21 50 49 61
kR R B 0 16 15 15 15 Bl 017 020 038 0.50 0.62
“F)()
K #4145 % 0 0 0 0 0
Hfe 7 16 15 15 15 REREL EET A
0 At 89 104 110 126 144 S5 E 2023A 2024A  2025E 2026E 2027E
AAE A 4 =
T HIRR 0 0 0 0 0 BEEHL 5 23 35 24 25
5 2R
. 858 863 893 929 974 15 18 34 44 55
R A AL R 18 Fe 44
947 967 1,003 1,056 1,118 12 11 18 7 8
R
TR $w REAK P » 2 i
% e
2023A  2024A  2025E  2026E  2027E FERAn 2 9 11 22 31
2B g
2k BN 274 298 348 408 480 £ 6 7 5 6 6
Rtk . . . . . BEEHA ] ) ] )
) 33.8%  8.9% 16.7%  17.3%  17.7% ey 22 17 14 13 11
NE=]
);f]’?;’“ I 15 18 34 44 55 Fk 43 -96 25 25 25
R 3737  145%  91.7%  29.7%  24.8% Kk -8 119 0 0 0
’%225“ 39.0%  395%  40.8%  416%  41.9% HA 73 198 11 i 14
T EFHN
ROE% 1.8% 2.0% 3.8% 47% 5.6% :; A 24 11 14 A7
%F;(Sg‘k 017 0.20 038 0.50 0.62 AR 0 2 0 0 0
P/E 97.49  85.12 4440 3423 2742 T 3 -6 0 0 0
T F1] 8. 3%
P/B 1.75 1.74 1.68 1.62 1.54 j’;fﬂ &3 0 5 11 14 A7
SN
AR
EV/IEBITDA 13171 4276  24.71 2535  20.39 e 44 20 11 -3 4

IR RE— TS AL
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W EIPAE It

BEa, EHBEFEM/IT. i kFEmt, THRTARMABLEEMRIALZTAEHTHER, LE&K
FOHMNEEL T RAESTHRTEEEY, CRRBET LB fd EiEAF T AT ES AL
ik % THEAE 9 45,

RE, EHSMNT, ENREFARAKR, LRXFLFHAFRMAEL, LERBRFILFFL, 5 FEHIT
AR B, 2024 SFANFRIENR, FRFEESFIRS . CXO. A4AE EiF. b B F @4k

EM, EA0MT, PLURFURHFRUSEFFAL, 2 FEHEVHTLARERH, YHERT I EIE
%, 2023 FANFRIER, AFEF BAREE. RIS ET. ICL AR 5F 2 T4k,

FE, EHMNIT, BAXFERRBRTAL, 1 FEHAEWTLFRET, CPA(EF LK), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

RFf, EHSMT, R KFEMEF IALME, 2 F 0l BT L RLEH, 2024 FhNGAIER. 2%
B EANFL,
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S ArImAER

RITARIRE BRI ARG EFE— T EL TR, AARLFIERBZTERPLITH, AT BIER LR EMETAIERS
AR, AS RIS R . B B RIS KRS TR AL PT A AL SRR T 5 ATIR A AR TR & A A B G4 AT
BRAPTTE, Rh, CHREERRE TG BAR> A& LR L BRI X,

REAHR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SV ENE P EBAR TS, AZEEFHITHRTERERERS AL, NGRS

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

ARERETFRERIERAATEGONTFE LR, BEKIEARMGETBRAZ LW EAE T TR, KIBREHEHEL, &L
FRMA A AARE o B B B 69 A Pl RIRE AT 48 6918 KR RATARA 948 . MAE R AL TN T Ak & B AL R A2 B 498 5,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 ARMEHEEL ., B AT R — B LIRE, 3T RAEF T KRR d 47138 40,

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, Zt\%li—"’—ﬂﬂj‘f#"aﬁiﬁiiim#@ RFERIREGPAZE PR EIZIT

T K BF BRI, AHBBREHRAME, ARG — G RAEET AR A HERIELH Rz, FRIERSRG N
& A EE TR RAL

PR SLRA

HF RN REATE BRERFTRR TR FT IR
O FEN: B AIRTFAEAS% AL | A4 ATk HARAR R
300 45 # (yx%ﬁﬁg;@’; BH: BN TEAE5%~15%; | P T A kA A,
B A KA A 6 A BA: mHsaxt A Eksh L% 2

AN, RE
S AT AR 5% AT,

AR TP TEE,

RpEiRR

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,
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