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__smpilE (300763.52) 2024 IR 2025 E—HIR AT

= RBIKT 2024 FEIRK 2025 £—FR, 2024 FATSEMEUR 65.42 12
7T, REb+7.23%; SSIYIRNEFIE 6.91 1278, EIEE-11.32%; SCIMNIEARS
38 6.37 1275, [FILE-18.94%, 2025 & Q1 ATISEMEUR 15.18 1275, Rkt
+8.65%; IR EFIE 1.95 127T, FAIEE+859.78%; SEMNIEYI R %FHE 1.53
1Z7T, [AIE+1024.38%,

RIE:

FHET TR SEAEE, 2024 FATHMFELFWSIIE K 37.92 127,
BEb-6.7%; EFI= 18.68%, RILb-2.6pct, 2024 EAT BRI T SLIE
W 5.72 1275, REE+30.37%; EFIZ 27.48%, RILE-9.1pct, 2024 &, EUMF
BAEFERRAEE, FALEETSRMERTSH DR, AR TRETT
BE, WNETHRTRNENREEHRITT AR, EFNEEHRTE. BELKIRES
RS, TRV SHNRANEEZRSRA.
FRXREBRAANHERRBHESLSERFELLEE, 24 FATRFARRKE
BARAAKWSITINE 14.64 1278, [AILE+22.65%; EFIZFEH 58.08%, ELL
-1.82pct, FMEEREBAEFWSITIMURN 6.17 1275, EEE+110.99%; EFIZER
52.86%, [AILE-7.17pct, ‘AT 2024 FEFIEEEE R HANRBHENZLEBE
719,413 RE, HMEBEHN 18,795 KE, BEWANN 8,149 ATt. ATl 2024
FEMEEEEFRAXREBRANTEN 204.5TMW, ZHD KBRS 2024
FEHMEBEN 18,925 FE, WA 5,558 H7t.

NEHFER RS, HEFRITYTT. AF—HERSEERIINET “BR
7 M “SOLIS” BENMEHENSIKAE [/, MRFAIRFETHH, b
HXIERRR. QAREEIINHIHRRMEH A HE MRS WENEIL, B
BERGH. BN, FAml. E£E. AEFMKIEIIHE KRS, HFRIRASH
TEE, #—FMABINEINERIE,

BTN, HESTE: ZREIKMNF BALESREARERE. SETILREEME,
BATFIARATE 25-26 FRAFUN. #3 27 ERFIFUN, FItAT 25-27 F£XIM
Y36 %F)5E 10.18/13.13/15.96 1275 (A 24%/ T 22%/#118) , HEIRMN
SYRZ 25-27 £ PE /9 21/16/13 £, FEERUMNF BAXEERNME, ATHE
BISSNE, #F WEN TR

MR HREN. BINHIRRARTE; RFMEISHEF TREARE;
EEXHERER R

ATERFTNS HEER

it 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 6,101 6,542 8,068 9,936 11,716
B IR\ 3.59% 7.23% 23.33% 23.14% 17.91%
3REFE (§A7T) 779 691 1,018 1,313 1,596
IIREEFEIE KR -26.47%  -11.32% 47.30% 28.99% 21.55%
EPS (5T) 1.94 1.73 2.55 3.29 4,00
ROE (JAEBATE) (BE) 10.05% 8.31% 11.00% 12.56% 13.42%
P/E 27 30 21 16 13
P/B 2.7 2.5 2.3 2.0 1.8

BRBRIR: Wind, YAIESHRFTUN, BMNETIEN 2025-04-30; 2023 GRS H 4.008 128, 2024 FhRFEIMEH
[REZH 3.994 2%, 2025 FRTOWEHREEN 3.993 12/

Wi (4E)

YEifh: 52.40 5T

iz

SN BRI

HAIERSES : S0930518040004
010-58452063
yinzs@ebscn.com

SFIm: AR

HAEPRS : S0930523070006
021-52523853
helin@ebscn.com

mia¥iE

SRRA(1ZER) 3.99
BHEZT): 209.25
—FR{/&S0T): 41.58/97.79
iE3 BiRFR: 208.98%

BRANEXSES

74%

49%
25%

0% "*\N M

-24% - T T T
04/24 07/24 10/24 01/25

— HiIREH JIER300
2RI
% M 3M iN%
18RS -7.02 2.55 -8.73
#a 3 -9.37 1.91 -5.65
ZERRE: Wind
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$RHE (300763.52) AKXIES
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiRR (HFET) 2023 2024 2025E 2026E 2027E
=311 6,101 6,542 8,068 9,936 11,716 RB&E™ 21,502 21,049 22,991 25361 27,535
I ZS 4125 4477 5385 6,670 7,887 KM&EE 1,078 937 1210 1,490 1,788
iEmmes 558 852 866 907 950 RBUERES 101 0 0 0 0
B R 26 20 25 31 36 RUOKER 936 1,169 1614 2479 3,501
HEE 366 460 567 699 824 [IMNEHE 0 7 9 11 13
EIPERF 277 204 251 309 365 HfttRgsr (&it) 42 59 73 90 106
R 22 312 384 474 584 688 7EHE 1,960 1,907 2,294 2841 3,359
ey 156 312 403 390 385  EMREhART 345 403 403 403 403
BHUE -18 17 0 0 0 RENEEAT 4579 4567 5,707 7,434 9,307
=V FIE 837 724 1,063 1372 1667 HtHTA 0 0 0 0 0
FERE 837 722 1,063 1372 1667 KHRIURE 0 0 0 0 0
PSRt 58 31 45 58 71 EEEE 15318 15,784 15698 15646 15,569
FIE 779 691 1,018 1313 1596 FEEIRE 1,093 56 1,092 1606 1,835
DB RIS 0 0 0 0 0 FH&E 148 152 187 220 249
B BATSFE 779 691 1,018 1313 1,596 &% 0 0 0 0 0
EPS(5T) 194 173 255 329 400 EftiERzE 6 10 10 10 10
EREBE= AT 17,013 16,481 17,284 17,927 18,227
mETRR (R 2023 2024 2025E 2026E 2027EJENRAlis 13,836 12,731 13,735 14,909 15,639
BEZDAET 383 2,051 1,868 1,856 2,011 ‘HAfER 100 50 118 228 0
V& F5E 779 691 1,018 1,313 1,596 [VARELEN 2,057 894 1,076 1,333 1,576
IRy 558 852 866 907 950 NS ENR 2,431 1,323 1,591 1,971 2,331
BEASEM 492 2,680 651 1,046 1,195 TURIKEK 10 2 3 3 4
Hity 1,447 2,173 -667 -1,410 -1,730 HAEmAR 48 89 89 89 89
BEEREENER 7,138 -2,877 -1,679 -1554 -1248 AEIABEH 6,236 4,339 4,852 5642 6,063
BREZH 7,07 -3340 2,050 -1,550 -1250 IHAfERR 7,545 8309 8809 9,184 9,484
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 31 463 371 -4 2 HthIERmhi R 32 64 64 64 64
RIERIE T 6,237 699 85 -22 466 AEREARE L 7,600 8,392 8883 9267 9,576
AT, 24 -2 0 0 0 BB 7,756 8,318 9,256 10,451 11,896
e x4 3,566 1,252 568 486 72 R 401 399 399 399 399
TEABETWL 408  -2,358 436 689 658 A% 5330 5197 5,197 5197 5,197
BET 501 -110 273 280 297  KHEFE 2,307 2,919 3,857 5052 6,497
BB TN = 7,756 8,318 9,256 10,451 11,896
BB FRANES 0 0 0 0 0
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E  2027EQM#FIE 2023 2024 2025E 2026 2027
EFE 32.4% 31.6% 333% 32.9% 32.7% SNEBEX 6.00% 7.03% 7.03% 7.03% 7.03%
EBITDA & 26.5% 30.1% 28.9% 269% 257% BEHEX 454% 3.11% 3.11% 3.11% 3.11%
EBIT = 173% 17.0% 182% 17.8% 17.6% WMESEA= 2.55% 4.76% 5.00% 3.92% 3.29%
BB EFI D= 13.7% 11.0% 132% 13.8% 142% WMEBEEE 5.12% 5.88% 5.88% 5.88% 5.88%
VAR EF DR 12.8% 10.6% 12.6% 132% 13.6% FiSk= 7% 4% 4% 4% 4%
ROA 3.6% 33% 44%  52%  5.8%
ROE (¥5#) 10.0%  83% 11.0% 12.6% 13.4% [=kcfizio 2023 2024 2025E 2026E 2027
ZEM ROIC 6.3% 6.0% 7.1% 7.9% 8.6% {gRBLIF| 0.20 0.20 0.29 0.38 0.46
BREEWEN 0.96 5.13 4.68 4.65 5.04
RREED 2023 2024 2025E 2026E  2027EQEESTRET S 1935 2082 2318 2617 29.79
BEREER 64%  60%  60%  59%  57% SRIEEWMA 1522 1638 2020 24.88 2934
TREhtbEE 0.73 1.05 1.18 1.32 1.54
HEhEL= 0.42 061 070  0.81  0.98 [rHi=Eizim 2023 2024 2025E 2026E 2027
AR B B RS 090  0.85 0.89 096  1.09 PE 27 30 21 16 13
BREF/BEERS 2.49 2.12 2.19 2.30 248 PB 2.7 2.5 2.3 2.0 1.8
EV/EBITDA 18.2 15.7 13.4 11.9 10.6
HEBSRE: Wind, SeATESHRFT =B 0.4% 0.4% 0.6% 0.7% 0.9%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR B E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES VSR FRIESG A Z IR ERFTMIES DT, USMRNRWESE. TWVEIENRRGE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FIRERXKIESFROBRABGNE, XKEFROBERATNEFFEIESSIFEIRIESREE L SHER, ARARETFEARENERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNAFIESFQT Z2—, WEHR 500 @l ——
PENRAERARDQBENZOERRS FEZ— RIEFEIEESZANEEIEFHEWSFR, *QANEEEEEFBIEFRESIILS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEAKNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. R, cBNEENEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRFREHBTRBRARNK, MMREFHESRMRANENHREZ R FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRAKRE AMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATHERT, AATKREWBENMREREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REBEFA, EENMHE04
AFRFUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRENITHATRBEREREESEENNK, TARFREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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