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PSR SIEK, BFMRIEEFENE

REER

NEI& T 2025 —FR, SEIMUEAN 8.6 127t ([ElEE+9.4%, TREE+1.3%), SEIVARBEFE 1.6 12
Tt ([EEE+10.9%, 3REE+104.8%) , SEIYAE $0E48F151E 1.6 12 7T ([FIEE+88.8%, FFEE+149.6%) -

2025Q1 ATEFIZE R 25.2%, EEL+0.4pct, IREE+2.1pct; & FIZEH 19.2%, [EEL+0.3pct,
IREE+9.5pct.
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GhaLtEK, BETHMRAERENE

EfHk

AT %7 2025 —=3, THKA 8.6 {27t (EEE+9.4%, IREE+1.3%),
fzt (EEE+10.9%,

SCHLUAIE R0 1.6
IRELE+104.8%) , SLEIVABNIESFIE 1.6 127t (ELE+88.8%, ¥tk

+149.6%) .

HHTE

2025Q1 HEMZRA PR, BFELEREEN LT, REKEXEE K. BHE TR
FaT A EBE R AR L ERHRE, —SEATRAFEAKRELEREK, REBAGEEY
¥, 2025Q1 A FAFFIEIRENT. BFUFER. 2EYERMRSBISSIEHE 39949,
4026. 4720 1f, HBIEIEE+4.8%. +9.6%. +76.3%. BFUFRHEEXRNREAFE, 2
AIEMINERFRZERIFERE, HREFRA, HRIEEHMN L1T. 2025Q1 A FFig
BN BFUFER. SEVBRBMAISEYEN S5 15044, 52349, 8942 jr/lf, 43
BB EE-4.0% +23.4%. -17.6%. —FESRAAHRGEUERT, TREEZHL
7, 2025Q1 A EMENBEER W MEERWIRERR 1.0127T, KK 0.6 12T, @
EEi#4€ 0.7 1758, 2025Q1 AFEFIEKH 25.2%, [EEE+0.4pct, EREE+2.1pct; S8FIR K
19.2%, ELE+0.3pct, EREE+9.5pct,

MERARESN, HaIFH=RNERK. 2024 FRAFMELIHSIL 2212, BLLG
K 20.5%, HEWELEIR 6.6%. FSEMHTE: 2024 FLARFRHEWA SR
43%, HrfT 8 MHF~mTik T 80%MHER. FRY, ~EXZBMAR SHFEREI%
AR A . BB NZIE RO INER BT R IME A, #—FPRAT=REF .
ERMRTIE, AMOLED XZIRGus, JtfBRFENERNEREIMAL LR OLED
FYCZIRHN R, MINRE T OLED MXZIRMEAME, HMLN~maE iz
MEREMNFRA T ZNAT G4.5~G6 R4, RENIMLZM OLED EmiRFIELZ.
BVBEEGR, ~ARRINTR T BVEZEE AN ERE .

T E BRI, WRIWGIEK. F7 1.1 B S FRETAXLRR 25
HAAXRERTTNE, MEIRERMBRERT, BRIE2HHARTME, FRBE¥SE
KRZIR EIRER. EREVLEE. EBR St R REREF M. FSESHT
XEBEMBCERTN, HFERIRY, T 2024 F£12 BREAREFNER, BOMEE
W ITEEEHRTH. MERFEERRISIEE.

FiE TN R ATEERERRREA. KRB, BHERINESEE,
HABFERM, WA S DHFRKR. T AT 25-27 FIABSFIEH 3 5.5,
6.5. 7.6 127C, #¥F “IN” FH.
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2025-05-08

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 32.64
BERAR(ARR) 59,897
TRIBARR/BR% (3 B%) 59,565/0
BRREEE(T) 5.64
E12B & E/&IEMN(T) 41.80/25.13
3 BRHh A 2025 4 5 B 7 BISUEH
HiHRMALLEGE 12 1 B)
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« THEBRRERETH. ARGRIFFR T HEEIENATRES, tAREEN
AFErmiR. EREEE, BRHSE. HERTF. ¥SEFTURBRRIE, I
BRI ERFEMm.

2. FMBEHERETH. ARNMRAEREMBRSTELNE . TEEHLHE
ﬁiiﬁ%iﬁﬁ@fﬁﬁﬁﬂkﬁ%ﬂmﬂ%’l&?ﬁ, I B SERRS BBV TR R BITHPAL, "TaE
25T B R TR SR R S FNARNEE 5.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3270 3715 4132 4562 t5FKE 1174 1843 1811 2339
1454 2458 2918 3205 3483 IS MLEIAM 0 0 0 0
EF 812 797 927 1079 RZUIKER 782 912 1001 1108
%E A 25% 21% 22% 24% 175 486 574 629 685
B F S ZHM 15 17 19 21 FAHER 35 43 46 51
NEAM A 0% 0% 0% 0% HfhmshEr= 476 580 628 689
HEEZE A 12 121 136 150 RENEF=AT 2954 3953 4115 4871
BB 3% 3% 3% 3% KHAIRRBURE 2131 2461 2843 3236
B A 184 219 240 265 EMEEM= 4 5 2 0
N2 ON 6% 6% 6% 6% BEEHF=EI 1536 1706 1846 1935
W& 2R 217 238 266 294 EREF 430 469 509 554
%EMIA 7% 6% 6% 6% B/E 437 477 497 520
045 2% 68 0 0 0 BRIEFRIEFER 69 69 69 69
%EMIA 2% 0% 0% 0% HfthIERsNEr= 846 634 421 230
m: BFERERK -104 27 -35 42 J\/EBIE 8409 9774 10302 11416
S ARER % -1 0 0 0 JEHIRER 789 1306 1104 1339
RARMETEHRER 2 0 0 0 RfERIR 442 628 660 713
BrEkE 316 371 413 456 TFRUKER 0 0 0 0
B FE 466 577 682 804 [/{<THR THrAM 71 87 94 102
BN 14% 16% 16% 18% R 3ZFi# 24 30 31 35
B M 84 0 0 0 HftiRapfift 1459 1549 1586 1628
FASE 550 577 682 804 WEIMMRAETT 2785 3600 3475 3817
%E WA 17% 16% 16% 18% KHAMEFR 1406 1406 1406 1406
IRETE ] 16 27 28 33 NffRE 549 549 549 549
I 534 551 653 771 BIEFREBHRASL 51 51 51 51
JABFRARREENFFE 517 548 646 761 HfthiEmaAR 158 158 158 158
DEARARIRR 17 2 8 10 FRAEM 4950 5766 5640 5983
EPS (jt) 0.86 0.92 1.08 1.27 FABFERARMEENG 3354 3901 4547 5308
HeREXR (BET) DEARARNER 105 108 15 125
2024A 2025E 2026E 2027E BREHRANZS 3459 4009 4662 5433
EE AL TP 243 450 446 552 HRRIRFRMNEE 8409 9774 10302 11416

SRR K E B & 92 371 413 456 EAIEIR

KRR & -551 -330 -382 -393 2024A 2025E 2026E  2027E
mARMZ S, -255 -329 -299 313 SRR 0.86 0.92 1.08 1.27
Hith -64 9 9 9 SREBUSH 0.40 0.75 0.74 0.92
BEERDMESTEE 777 297 276 259 W&EE 4066 3565 30.28 25.68
REmE 17 0 0 0 %X 6.25 5.01 4.30 3.68
RS 4 -1 0 0 EV/EBITDA 4943  46.89 39.85 32.82
AT CRL) 446 517 -202 235 RAFER 6.1% 56% 63% 6.7%
ERAA -585 0 0 0 FHEFEREE 154% 14.1% 142% 14.3%
Hith 489 0 0 0 HFIE 15.8% 14.8% 156% 16.7%
BEEDNSTPHR 37 516 -202 235 HEFEAfE 58.9% 59.0% 54.7% 52.4%
NERRE (RELEETNEMH) -164 669 -33 528 REFEAEE 0.39 0.38 0.40 0.40

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
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 .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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