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® AT K7 2025 £—FiR, 25Q1 U 2.13 27T, ELE+33.41%; FIELEFE
0.33127C, EtE+47.71%; F0IEFEEFIEA 0.33 12T, REE+57.51%; £
FIFK A 49.87%, EEL+1.15pct; FEEFIERA 15.70%, BELE+1.52pct; F0IE
I3 4RI E A 15.36%, [IEE+2.35pct,

o AEZHEX, 3 Q1 kAFTH, 25Q1 LR EE RV FKA 1.8 27T,
[tE+46.50%, HEFEHAHTER, 25Q1 jt%nﬁ':ﬁﬁm%‘éwb%%uﬂw\ﬁ%wa
1.7/0.1 27T, FtE+51.40%/+0.63% A St% LK E B AZEMR, FET
REEMNKS, BRASINMAKETREN, SHaEMBEREAHE, Q1 W%étl&rz\
KNS, MEBRANESEIHTELTFFE, 25Q1 25 ODM/OEM W &N
0.35127C, [EtE-8.66%, FEXFBIABNRILRE P EFFEINEI,

o KHMNEMK, EEMERF, BFENFENE, ASNRFHEN, B2
BAERMENERE, BEHEAEA, BRBEEAXL L, 256Q1 HE/EE
1T R 1T %5 %5 FA 2 43 B [8) b +3.39/-3.82/-1.94/+0.36pct E 26.0%/6.4%/4.1%
-0.6%, EFKMERERILYT, BFEHFERE,

o BFTMEME: ASsmE/\REMARE, 2024 THFRRRMEE
ERHRE, BRMTEANTRN RS, ¥ RAEEEK, 2025 FEAER
MANBIRBSR/NBERHE, REARBENES, XRENENRE, BKAKLE
ZFET . NEREARN, BUMRRA, BATEREENRE, RIFE
2025-2027 £ EPS it & 0.31/0.40/0.49 5T, 4 B 25 BRI XK PE A
40.5x/31.5x/25.2x, #¥F “HFE" TR,

o RIGIRR: TSR, RMEMAKRERT, KimdE KRS

FEMFIEER
SUHEE 2024A 2025E 2026E 2027E
EVRKRAN (BATT) 754 908 1060 1224
[ th g 13.3% 20.5% 16.7% 15.4%
JAEEFE (BRI 70 100 129 161
ElERES -2.6% 44.5% 28.6% 25.0%
EFE 46.9% 50.3% 52.3% 53.7%
ROE 9.9% 13.6% 17.3% 21.3%
Tk (7o) 0.21 0.31 0.40 0.49
HRE 58.5 40.5 31.5 25.2
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HBERER By, BAT FEF% B BAT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 747 775 809 830 RSV N 754 908 1060 1224
KhERE 358 264 185 84 B A 400 452 505 566
R E M e A 195 295 385 475 i R HTH0 5 6 7 9
NSRBI 50 55 59 68 HE®MA 209 275 329 384
AR ERIT 15 14 15 17 TEHA 60 62 72 83
iz 112 125 140 157 iR 39 46 55 61
Hitb 18 22 25 29 %% -7 -5 -4 -3
R R 230 228 198 185 et grall i 7 9 11 12
KEARAIR R 0 0 0 0 ARMETEN B 0 0 0 0
EE&R™ 54 76 73 70 BEARERR -1 0 0 0
EETRE 2 1 0 0 REREREK -1 0 0 0
TRHE= 12 10 9 7 El A 74 107 138 173
"E 0 0 0 0 =N & 0 0 0 0
Hith 162 141 115 108 F8 B 74 107 138 173
=Bt 978 1003 1007 1016 FriS®L 5 7 9 11
AN R 221 222 231 243 e IpE 70 100 129 161
fEHAE R 54 44 35 26 DEBERB 0 0 0 0
NATERR AR 71 78 86 96 HERASRFE 70 100 129 161
Hith 96 101 110 121 EPS(7T) 0.21 0.31 0.40 0.49
E| Figobriki 52 43 30 16
KEAfE 0 0 0 0 EFEMEHHEX
Hitb 52 43 30 16 E 2024A 2025E  2026E 2027E
AREI 273 265 261 258 A
[N 326 326 326 326 B RBBRABEKE  13.3% 205% 16.7% 15.4%
KOBFE 178 197 186 172 B F G R -58% 450% 28.6% 25.0%
DRI 0 0 0 0 JERSEFI Nk R 92 2.6% 445%  28.6% 25.0%
BENEET 704 738 746 757 BFRIED
ARENEEIT 978 1003 1007 1016 EFE 46.9% 50.3% 52.3% 53.7%
JEESYEy P 92% 1M1% 12.2% 13.2%
BERER B BAT ROE 99% 136% 17.3% 21.3%
S FE 2024A 2025E 2026E  2027E EReED
JERSYE N 70 100 129 161 B AR 28.0% 26.4% 25.9% 25.4%
HrIBFOPE £ 54 52 55 32 MENEEER 3.38 3.48 3.51 3.42
EIZRENETN -8 -10 -6 -11 EWEIEER 2.79 2.84 2.81 2.68
BEETERE e 110 142 172 173 i=$7- Y
BARZH -18 -19 -20 -16 BB R 774%  91.7% 105.5% 121.0%
KHAIE R 77 -100 -90 -90 BSEHRR(T)
£ o) e s ) =) 67 -116 -104 97 =2l g 0.21 0.31 0.40 0.49
fRANEL 0 -21 22 -23 EREENS 0.34 0.43 0.53 0.53
AN B 7 0 0 0 0 fE{E R (1)
B EREEE -146 -120 -147 177 PE 58.5 405 315 25.2
M 5T 35 -94 -79 -101 PB 5.8 55 5.5 54
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