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2024 &, A TSI 32.63 1270\ [ElEE+49.94% , SEIRYAEESF5iE 4.60 {278\ [EtE+272.47% .
2025 FE—ZFF, NEIZIYEN 9.95 27T\ [BIEE+52.25%  IiEE+25.88%, SEERYIEE4AFI5E 1.91
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KRB LEBMFR. Fi SoC HFEFAME,
N psUNSINES e sdnk

EfHk

2025 £ 4 § 25 B, [EXRIRAE <2024 FHEERED K 2025 FHE—FEHR &Y. 2024 £F,
AF TN 32.63 25T [FEL+49.94%, KIARDSFE 4.60 27T FLL+272.47%. 2025
F—FE, NAILHWA 9.951Z5T EEE+52.25% EREE+25.88%, SCHUUAREFE 1.9112
o FIEE+590.22%. FREE+11.18%.

HHTL
o BSALEMFR. FH SoC BESAREE/ AT 2024 FLF USRS, 2024 F,

NEISETULA 32.63 27T [ELE+49.94%, EFIFE A 34.71%. ELE+0.52pct, SEIIIF
HFIE 4.60 27T BEE+272.47%; ETUSRSFEAEMERT, ERHTZFHE SoC 1y
ek, REEFFREE AR, REAREEPMSNA, FamanEmissaRst, Bhn
WA 2024 FEFNGOHEEFS; Hh, FR/FREKEE, REPALIEEFR
FIRERFRSATER, KAEW 1045125t BLE+116%, F~@mETTH & 4000
B, ARRRABKEI N AGBERSLENE, ARBFEM. FRIFRSHER
HEED AR 62%. 32%, FREMRBFERE. FajTE, A8 2800 RFISLIE Fim
Bskth, P AR RS4RI s,

2025 FRKFEFERR, —FTEWABHII. 2025 F—FFE, ARLIHEA 9.9512
TT~ [EIEE+52.25% . EREE+25.88%, AISFEMIARFEM K. EHRIMFTREMEEFR/IF
IR SoC 42 & =& ASP ELLAFTRT, —SFEWACIHEHE; FETmE, 2025Q1
NAVGEEFIES 38.47%. [ELL+5.54pct. IREL+0.77pct, F=@REMENN—FEEFE
EIERELRFEIEC; BBWANGE, MERBF/ULE, RRSEHFEEFE 1.91 27T,
[EEE+590.22% . EREE+11.18%.

HRBWFAUBR, AT RBFERKR. 2024 FAFTFLEMAR 6.17 27T, B
+12.27%, HEFERZERN 18.92%; 2025Q1 AT ALFEHAN 1.67 {2t FEL+1.48%,
HH4 % 16.80%; A LLGIFTAIA B A RO EARRE A 502 . AR BES2800
FOIRGSIE. M. BHE. RIRSESRY, FSTLMFEN. T R
SWSHR; G NPU. ISP Rk, M~ RFT AR TR IR, (ENT3
7 SoC Mk, ARF@MIE TWS BAUNE, DEFRIFATHRE, BEKT B
KAERENDEHRARIE. REA HR, HATHRADNESRLS, FRIFHE
SEM, A BESTHERNNARREREERKES. RITFI 20252027 F AT
JAEEFE S5 9.50. 14.64. 20.38 /27T, XK EPS 25109 7.91. 12.19. 16.98 jt,
B N W
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1o bt A RGNS ;
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| IEHFARIRE |

2025-04-28

NRMR | RiFiRE

BATE KN | YR

ARERKIE
LRI (T) 382.45
BERAR(ARR) 12,005
SRIBARR/BRR (5 BR) 12,005/0
BRREEE(T) 55.86
E12B&E/&IENGT)  424.00/118.64
SE: BRINA 2025 £ 4 B 25 AYEMN
HiHRMALLEGE 12 £ 8)
BEXRE SPR300F5 %
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73%
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[E_ERBEEM ML FMT, LSRR RBIARRERK. =ttt iatir AT, =
ERARNFRAERETIHRER, ARRE IR LR R

2. FRERHRESENE—RKE. RAMEETBERARENETEN. FRIFHEHEH,
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Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3263 4852 6779 8869 XS 3816 4597 5993 7810
1454 2130 2984 4203 5499 T HMLRAR 1355 1355 1355 1355
EF 1133 1868 2576 3370 RuUXMKER 375 606 753 985
%E M IA 35% 39% 38% 38% 7rEs 724 746 817 916
B F S ZHM 16 22 27 35 FRfHMKTER 3 4 6 8
R%EAM A 0% 0% 0% 0% HthReIE 44 51 58 66
HEEH 33 53 68 89 RENFE=EI 6317 7359 8982 11140
R%EM A 1% 1% 1% 1% KHARRARRE 0 0 0 0
B A 13 146 203 248 EMEEME 0 0 0 0
R%EW A 3% 3% 3% 3% BEZEEFEEI 145 85 41 6
&% H 617 776 881 1020 ZFEF 121 111 106 106
LB 19% 16% 13% 12% B/E 0 0 0 0
045 2% -76 57 69 90 BIEFMEBHAES 0 0 0 0
%E A 2% 1% 1% 1% HEfhIERzhE - 471 615 673 724
M BFERERSK -34 0 0 0 #E=E 7055 8171 9801 11975
ERRERK 0 0 0 0 FEEALEER 20 20 20 20
ARMETEER -3 0 0 0 RfIFEIR 297 414 525 611
BrEkE 56 68 68 71 TR 0 0 0 0
B FE 461 1011 1549 2156 R/{HR THFE 86 90 13 137
R%EW A 14% 21% 23% 24% MR 10 15 21 28
B M 1 0 0 0 HEftiRzpfft 120 152 177 198
FASE 462 1011 1549 2156 HENAHFEIT 533 691 857 994
BN 14% 21% 23% 24% KHAfEFR 0 0
PRy 1 61 85 19 Rfffiss 0 0
B 460 950 1464 2038 BEFEFAMR 0 0
JABFRARREENFFE 460 950 1464 2038 EHfthiERENFALE 17 16 16 16
DEBR R 0 0 0 0 f*fE&it 550 707 874 1010
EPS (5t) 3.86 791 1219 16.98 VAR THASFEENG 6505 7464 8927 10965
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E RREAE 6505 7464 8927 10965
EE AL TP 580 888 1424 1836 MARBAME 7055 8171 9801 11975
SRR K E B & 56 68 68 71 BAIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -171 -94 -95 90 S 3.86 791 1219  16.98
Hith 909 -89 0 0 BRABNER 4.83 739 1186 1529
BEERDMESTEE 794 -115 28 19 MAR 84.33 4833 31.37 2253
fREm i 0 0 0 0 AR 6.00 6.15 514 4.19
RS 32 10 0 0 EV/EBITDA 7860 38.93 2550 17.83
RITEERBE CRD) 20 0 0 0 BEFUEE 6.5% 11.6% 14.9% 17.0%
ERMA -108 0 0 0 BEFEUZEE 71% 12.7% 16.4% 18.6%
Hith -54 -1 0 0 BF=E 14.1% 19.6% 21.6% 23.0%
BEEDNSTPHR -110 9 0 0 HF=fAfRE 78% 87% 89%  84%
NERRE (RELEETNEMH) 1264 782 1396 1817 BAEFEHER 0.48 0.64 0.75 0.81
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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