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BFH. BIHETE, 2Q25 WEHHEIFHAF
e

4 7 29 B8] KA 2024 51582025 F—F 4R 2024 FFEIILN
46.31 7L, FlH+58.40%; 1244104 6.58 12T, R H+109.79%,
4024 JENH 12.15 1270, FREL+4. 65%, [ Eb+26.96%; 134 4 414
H 117 fet, 3Fb-38.76%, F)tb+43.34%, 1025 AN A 12.45
17T, FREb+2.40%, F)+29.17%; Va4 A8EHK 1.53 121,
IREE+30. 75% ., ] Hb+22. 46%.
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4024: 24 SRR KABAEFF A, BrakGiiA. 4024 N3] £
TS, B, AR iR AR IR 9 A1-9. 50%. 5. 34%. —6. 95%,
+8.36%, SL5AEA . B At A E IR o #1-32. 40%., +33. 89%.
+19.80%. 4024 NS BB HT . B, BRELEEN AR
+4.98%. —42.36%. —25.18%, (F&kA&, W TH4& T, 4024
3] 24 Fo 2 A F 5 B3R H—12. 45%, —7. 46pct. 4025 2 ) #1193 Al
K 1.5 {47, IREb+48.51%, R rb+36.36%, F BAKIMAE L, #F
R B3 Aa, IR Al+6. 67%/+287. 50%, /&) 3+ A& £ TEH A
&3] 2024 F 12 F) KPR & 5T 2 BEAT T AR M K. 3L P 4 R 3T & MR
18 0.53 1z t; A F BERZTZ. &R W~ mALF G 5 MR &5 A
# 0.28/0.11/0. 14 {z 7.

1025: A =4 . S5 ET®, 2025 b4 R AMAFHE. 1025 A 3
EEE R B AN AR L H1+8.92% ., +3.17%, +0. 83%.
5.87%, HH T . B R AFERMEE RS A
+29.20%/-13. 07%/-15. 41%, 1025 /N 8] 45484547, B i ix
2 H] 5 AR L6, 89%. +3.05%, —4.47%, # B4y, HE 4L H)38
M@ T MAE, EAINA 1025 A5 B F 4. S ERIFTH;
W 8] 24 Fe £ 4] F 55 H 3R -6. 03%. —3. 17pct,

WG FRIFH. MR LIT. B RENKERML, BoA P
SR, A2 K; HIMANERSE, BINKA BT, Ha) i
EHH, ANGEN A LR K. B RIE = EXRAAH, E
B I AE5%, ARG H I A BHBEARH LK, HIF K.
BTN, (HESITHR

T 8) 2 8] 2025-2027 SN H1 K 59/68/73 1L, 1354 A
TE A A 12.3/15.6/17.5 10T, EPS A4 1.94/2.46/2.76 T,
xt &2 PE 95174 10/8/7 4. %+ “EN” HF4,

RpSHRR

B MAE R, R #ERATAY; TEHRRRNE,
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1. (EBEAATSE: XU NEEELDHARGE, S
BHHEKMN), 2024.10.31

2. (BB BARREMSR: SEKNTTR, BRKHER
£), 2024.10.24
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29. 00 1,400
26. 00 1,200
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RREM —— %HAE  — PR
LXFEFER (ARTH)
IRE 2023 2024 2025E 2026E 2027E
EWN(EHTT) 2924 4631 5,974 6,772 7,320
Bl N R 39633 5840% 29.01% 13.36%  8.09%
%
I38:&F5E(EH7T) 314 658 1,225 1,558 1,745
IREERBERKE 1629.78 109.79% 86.25% 27.18% 11.99%
%

MEEERIER(T) 0.496 1.040 1.937 2463 2758
BREEUMMETFH 142 1.96 432 439 494
ROE(ABEL TS  895% 1645% 2603% 27.78%  26.35%
P/E 25.38 16.36 10.46 8.23 7.34
P/B 227 2.69 272 2.28 1.94
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5k (ARTEHL) ¥~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-SX. 5 SN 589 2,924 4,631 5,974 6,772 7,320 il 153 918 1,175 2,626 4,221 6,102
3K & 396.3% 58.4%  29.0%  13.4% 8. 1% R & 49 84 110 137 155 168
EXE 5 ¥ N -535 -1,810 -2,759 -3,033 -3,310 -3,556 fale 0 370 718 540 617 682
%4 BN 90.8%  61.9% 59.6%  50.8%  48.9%  48.6% Y Rk 239 135 137 231 254 271
£, ) 54 1,113 1,872 2,942 3,463 3,764 AR 440 1,507 2,139 3,533 5,246 7,222
%4 N 9.2%  38.1%  40.4%  49.2%  51.1%  51.4% %5 K~ 94.5%  22.8% 27. 6% 37. 6% 46. 0% 52. 6%
B b AL B e -2 -107 -158 -209 -217 -234 L RSy 0 0 70 70 70 70
RS ON 0. 3% 3.7% 3. 4% 3. 5% 3. 2% 3.2% Fa 11 2,364 2,752 3,048 3,385 3,758
4 A -1 -8 -1 -12 -14 -15 %5 R 2.4%  35.7% 35. 6% 32.5% 29.7% 27. 4%
%4 N 0. 2% 0. 3% 0. 2% 0. 2% 0.2% 0. 2% T H 6 2,655 2,686 2,653 2,622 2,590
&2 A -32 -206 -276 -299 -312 -315 R BT~ 26 5,115 5, 601 5,858 6,163 6,503
%A BN 5.5% 7.1% 6. 0% 5.0% 4. 6% 4. 3% %5 R~ 5.5% 77.2% 72. 4% 62. 4% 54. 0% 47. 4%
5T K 3% R -1 -52 -106 -78 -88 -95 &= gt 466 6,622 7,740 9,392 11,409 13,725
%A AN 0. 2% 1.8% 2. 3% 1.3% 1.3% 1.3% 4310 455 1 1,284 711 40 40 40
B ATA)E (EBIT) 18 740 1,320 2,344 2,833 3,105 R A 3R 61 551 843 1,156 1,214 1,302
%A EdN 3.1% 25.3%  28.5% 39.2%  41.8% 42.4% AR AR 58 207 250 372 436 480
% 5% R 1 -72 -31 -1 49 100 bz 120 2,042 1,804 1,568 1, 691 1,822
%4 N -0.1% 2. 5% 0.7% 0.0% -0.7%  -1.4% K 5 # 0 0 562 962 1,062 1,262
W ALK 0 -1 -49 -10 -11 -12 Ak K R 9 272 390 411 418 423
N AME RS R 0 0 0 -2 -2 -2 e 128 2,314 2,756 2,942 3,171 3,507
Eeg & 0 0 0 0 0 0 £ 18 PR AR AR 338 3,502 3,998 4,705 5, 609 6, 621
%A% 7T AU 0. 0% 0. 0% n. a 0. 0% 0. 0% 0. 0% b A 235 633 633 633 633 633
& ol A 20 664 1,253 2,333 2,871 3,192 ko BLA]A -958 1,250 2,045 2,755 3, 659 4,671
Bk )i E 3.4%  22.7%  27.1%  39.0%  42.4%  43.6% VO ARG 0 806 986 1,744 2,629 3,597
RV IEE 1 0 -6 0 0 0 R AR BAH 466 6,622 7,740 9,392 11,409 13,725
CRTEIR 21 664 1,247 2,333 2,871 3,192
EUREE:S 3.5%  22.7%  26.9%  39.0%  42.4%  43.6% e R 5
ZEEE -2 -102 -184 -350 -428 -479 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % 12.1% 15. 3% 14. 8% 15.0%  14.9% 15. 0% E: U Eo
o4 A1) 18 562 1,063 1,983 2,443 2,713 R E 0.077  0.496 1. 040 1.937 2. 463 2.758
Y H AR S 0 248 405 758 885 968 R A T 1.436  5.537 6.321 7. 439 8.867  10.467
b & T B E)6 4 FliH 18 314 658 1,225 1,558 1,745 H R BEREER 0.089 1.425 1.955 4.318 4.391 4.937
EEES 3.1% 10.7%  14.2%  20.5%  23.0%  23.8% T R A 0.000  0.000 0.000 0.000 0. 000 0.000
SEE S
AL ikEzhk ARFEFAL &l aE 5.37%  8.95% 16.45% 26.03% 27.78%  26.35%
2022 2023 2024  2025E  2026E  2027E R A EE 3.89%  4.73% 8.50% 13.04% 13.66% 12.71%
4 A 0 18 562 1,063 1,983 2,443 2,713 FN RS F 4.67% 10.79% 17.39% 25.97%  25.22%  22.48%
VR ARG 0 248 405 758 885 968 Wk
El I ] 13 235 330 220 250 285 FELEMANEKE  52.24% 396.33% 58.40% 29.01% 13.36%  8.09%
k2 B E -1 71 39 87 72 83 EBIT 3k % -59.11% 4001.48%  78.51% 77.57% 20.84%  9.60%
T B EeLT -9 33 -195 442 12 42 kR URILE S S -66.5% 1629.78% 109.79% 86.25% 27.18% 11.99%
%8 EHALLHR 21 901 1,237 2,732 2,718 3,123 B EEKE 3.83% 1320.51%  16.89% 21.34%  21.48%  20.30%
i -3 -94 -114 -487 -555 -625 K EEEES
4% 7 0 0 -523 -2 -2 -2 SR E Y 11.8 3.7 3.1 4.0 4.0 4.0
B 0 0 0 0 0 0 PR 0.0 0.0 72.0 65.0 68.0 70.0
T EHALAR -3 -94 -637 -489 -557 -627 S AT K 3K R R A 18.7 50.5 77.7 55.0 50.0 50.0
R €Sy 0 593 3 0 0 0 B % 7 B RS 6.9 179.3 131.8 110.5 105.9 106. 6
%y 0 -80 -30 -204 100 200 =31 8 V)
B -3 -1,327 -354 -586 -725 -814 &G B/ R AR ARG -44.75%  8.50% 1.99% -25.17% -37.85% ~-46.97%
# T ENALHR -3 -814 -381 -790 -625 -614  EBIT Al &4k B3 & -30.2 10.3 43.0 1,630.2 -57.4  -31.1
024 RE 15 -6 218 1,453 1,596 1,882 ® R 27.54% 34.94% 35.60% 31.33% 27.79% 25.55%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B # —RAR —AW =AW =ZAA FARA T E A RMERT RN “ENTF 5, A R
EN 0 0 0 0 8 BF245, A PR F35, A “BE" F 45, 2BFHHt
W 0 0 1 1 0 HRE R4y, AT FHBRTENGELE,

il 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

5 0.00 0.00 2.00 2.00 1.00 3.0174. 0= 4%
kiR BRI

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

ARG — R AEH R
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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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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