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2024 FIR&2025 F—F R 5 TILEHAL

A%, L iL i
EA (L)

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 2,881 2,504 3,019 3,554 4,190
Bl (%) 14.58 (13.08) 20.54 17.72 17.91
VaE4AE (BH L) 545.53 404.40 552.80 665.15 790.68
Bl (%) 7.73 (25.87) 36.70 20.32 18.87
EPS-R#T#M (7T/M) 0.86 0.64 0.87 1.05 1.25
P/E (AN &RATHEE ) 23.54 31.76 23.23 19.31 16.24
BREE

B 2024 SN FARLLTHE, 25Q1 kL2

2024 N3] FIEIKL 25.04 1270, F)H-13.08%; FIFH4F)E 4.04 1270, F) -
25.87%; S2IA=dE VA AF)iE 3.98 1270, FIH-26.25%. 2024 48] b4 R E,
EE2 A TRHIKRAZBRNR Y AT LA 42 0T L T ILE K 4.63 1270, F 1-48.03%,
BB 19%; 3C AT EITI 721 1270, FIH+21.67%, &b 29%; HARATI EIHE I
1.91 127T, BlH-54.70%, & bk 8%:; AFAT L ZIE I 2.51 12T, FlH+29.94%, &b
10%; FFARATLZINEI 1351270, FI+9.38%, & bb 5%; HAAT Lk EIE L 7.43
17T, BlH+12.66%, &b 29%. S#@RSMANE: B R EIEI 24.92 12T, Flk-
12.98%. #SPFIEIL0.12 1270, B H-29.57%.

2025Q1 23] ZIEHM 6.20 1050, Fl+14.8%; FIVTESA)E 1.22 1274, Rk
+26.5%; FP 4BV 2EAEFVE 1.22 1270, Fk+27.8%. 94T E: 3C FLEZIHBIK
1.67 4270, Rl Eb+12%, & H 27%; 42947k ZIBIK 1.18 1270, B Hb+16%, & kb 19%;
AEATL I BN 0.74 107, FIH+56%, & 12%; F-FARAT L B 0.37 1274,
Bl H+19%, &b 6%; 285 sufTk RILEN 031 1270, RBl+40%, &I 5%; At
A FZIEW 1.92 1070, Fl+3%, &k 31%.

B LARFHTR, CEFAREHRHA

2024 3 £ F A 35.26%, Fl-2.69pct, 2025Q1 $ 5 F £.8) % 4 38.10%, Flt
+3.07pct, A8 BRI FA BT, KAV —7F @ Z2REALRATL SR BT FE; 5
— 7 @ AN AT FE T AFEFE, TR EAGIEIRIT R, 94T
Y F, 3CHRRBRERIAELAENFA 3543%/2598%/38.31%, B4 51-2.05pct/-
8.55pct/-3.08pct. 2024 N3] 44 E %A E A 16.15%, FlHb-2.79pct, T&Z LA R Tk,
2025Q1 28] 4542 5 ) % H 19.64%, [ b+1.82pct,

2024 N3 B KR FE A 16.62%, F+0.79pct, 4E /1% R/ W 5IFRK TR EH
5.47%/8.10%/-1.26%/4.31%, [ F+0.50pct/+1.52pct/-1.08pet/-0.15pct. 2024 4/ 3] & 32
TR ERA L L AT R HINRA B I AT E R,

B BKEEFRRY, 2EEHEAEARERE

AE 2024 R3] KR 7.68 1270, FIHb-5.61%; 2024 L0358 B8 FEFH A INAE
A 1294050, FH493.56%. 438 BB ERA IR E.

B FA b 5HESRMZRA L, FBLGFABTAEERKITHE

1) 28 RUHEAL FA e 44 By: 28] BRI T LiE 5 196 AR E . 4437 /-0 230
RTTA SKU 89 FA T)” AR Z ik R, 2024 F, NS RREPHEL 477
K, 32023 FHHEP HEY 3000 K.

2) FB 5K Bk ki “HRRMNAL + AFHFRARE + FTHERTAR
A FHEXGEHET Y EREAEN “KEITE , N FHEmKFB LHHE.

B A AN EZFRR: RAEARLFF 2 E) 2025-2026 F )85 F)EFRN A 5.53/6.65
1250, Tt 2027 V38441084 7.91 1070, SATRMNRT R 3h A PE 5514 23/19/16
%, AFoad) ek sidn b, RATEEASFRAE “EN PA.
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B EN (L) 20.25
—FRAKR B 16.48/32.36
A (1) 3.03
il AR TE(E 7 L) 8,185.62
EAMA(E A L) 12,842.60
K rhddf

H % F F (7LLF) 6.67
F 7= R AT E(%,LF) 11.46
BB T R) 634.20
B A JE(F 7K 404.23
B
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SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2024A  2025E  2026E  2027E FlEk (EFHA) 2024A  2025E  2026E  2027E
Py 3437 4,099 4,479 5008 EakEBA 2,504 3019 3554 4,190
B o S oy 2133 2538 2,644 2847 BLhmAELERE) 1621 1872 2,193 2577
BB SR 830 890 1,049 1239 HEAPAn 16 19 23 28
gy 466 667 781 918  44EFA 137 163 188 218
kv 1 0 0 0 FmEA 203 238 281 335
HpRshF = 7 5 5 5 HEEHEA 108 127 146 172
El=ic 1,233 1,266 1677 2087 WA (32) (18) (22) (23)
KHPEARIE A 0 0 0 0  AmEfblis 21 25 27 31
B R BRI AR 662 694 706 716 NG 0 0 0 0
EHEIE 383 383 783 1183 A AMMEE D) 0 0 0 0
bk v 133 133 133 133 AdEdRE 17 (15) (16) 17
Gl 0 0 0 0  FARBKE 0 0 0 0
RIS A 14 14 14 14 ELAE 455 628 756 893
AR~ 43 43 43 43 BN 1 0 0 0
#EEA 4670 5,365 6,156 7095  FEEH 456 628 756 893
FHh R 546 678 791 927 BT 52 75 91 108
AL R —F N B e AERSh Ttk 3 13 13 13 4HE 404 553 665 791
g AT 437 513 601 706 RVHIRAMRE 0 0 0 0
AR AR 26 0 0 0 V2ERAE)AF)E 404 553 665 791
iR itk 80 152 177 208
A R 12 22 32 82 BB ISR 0.64 087 1.05 125
KAathak 0 10 20 30
AR A 0 0 0 0 EBIT 423 600 723 861
AT R AR 3 3 3 3 EBITDA 495 627 751 890
AR it 9 9 9 9
fitieet 558 700 823 969  EAE(%) 35.26 38.00 3830 3850
V2B EE NG L ARG 4111 4,665 5332 6,126 JAEEAIE(%) 16.15 1831 18.72 18.87
IR ARG 0 0 0 0
Pt AR B4t 4111 4665 5332 6126 MAMEKE%) (13.08) 2054 1772 1791
R AARE 4670 5,365 6,156 7095 IEAEFNIEBEKE (%) (25.87) 36.70 20.32 18.87
ReriEE (BAL) 2024A  2025E  2026E < 2027E EEMS-HAEEIIF 2024A  2025E  2026E  2027E
BEEDIER 729 444 534 630 BAET(L) 648 736 841 9.66
BAEHNAR (602) (60) (440) (440) FRATEATEINES (BARR) 634 634 634 634
EREFHINAR 598 21 12 13 ROIC(%) 10.40 1198 1265 1312
eI h 724 405 106 203 ROE-#:H(%) 9.84 11.85 1247 1291
IriaFaisl 72 27 29 30 FERAAE%) 11.96 13.04 1337 1366
AT L (302) (60) (440) (440) P/E (N EIRATAIEE ) 31.76 2323 1931 16.24
TIEFAES 239 (151) (176) (208) P/B (M) 312 2.75 241 2.10
FIERTRWING, R FZAESFRIT, X InRAFTRE, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
2/3
A ZAERHTR T



S BRI @ IR UEZF

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

AR AR TR R — R &, | : . Ay
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