IE R R ARE

\ 3 ¥ F4R (1347 HK)

N AERZHRFHBEARTEK

FR
* F1k

E R
202545 A 13 B | P E&#

1Q25 &4k 5.41 ¢ £ (YoY: +17.6%, QoQ: +0.3%), £ F| N &) 355| ¢
i, T 273 ThmARTEHWL, 240 123.1 7 H (YoY+20.0%,
QoQ+1.5%), ~re#] A& 102.7%, HLitaiwk. £ % 9.2%, B +2.8pct
(FReA R ERA), FFk-2.2pct (&= &ATBHeR), F&N34535]46
9%~11%. YVa#&4#)iE 375 HEL, LEE KA TIR 2520 FE L. D
Q2, #5181k 55571 % (PIAFIL+3.5%), £H1F 7~9%, £&%
IR, BB A 1) B8 TS0, 12 T F a2 R,
G REBIN: 2) AN XA, ASP & = SHEbK &4
F; 3) il w REMBANALBEEK, TETXHTE A YR,
Heredrey “EN” PR, BN 43.0 % T,

M EHL: RSN, £AELH 12 ZTINEHHR

Q1 ~ A Al A ik 3] 102.7%, 8/12 35~ F R HLEtaih. % =& 12 T2 &
A R, N BT 5§ — M BFRAZ T 40kwpm, B BSESF P BH A, §
ZH BRI EA T, NEA55] Q2 A FE T~9%, P{AIFIL-1.2pct,
EZLHIE R EA EAHGFE, NS AL 1) AT A4 A RN ]
2) AFF RERERELBHFE; 3) BRRARZREFFTIALTLEHE,

MEH2: EFNRIALRE, PRELSKELE T ASP AELAZR

Wt Tr @, QL ASP 37tb-0.9%, EZAF, NaIAA8RTMAELERET,
12\ S| it sk rastfae, Ra#t—F Tl 12 X-TMA 2 %S LT,
s 8lINH) 2024 FRMAAIK S, FHIE RS KK, RA AT
IR, KAVINA, AN S) 12 £ FaE TR, ASP A& L=,

M EH3: AR R EEBNARER, TETRHETE AR
Q1 eNVM/Standalone NVM/%) & 4 5 35 #4/3% 45 Fo 4 304 ik Fm b, IR B FE K
N IR H-5%/-7%/-1%/-1%/+12% % 1.3/0.43/1.63/0.67/1.37 12 £ . #&AIA
K 1) XAIEH T local for local A2 % K Amik, FIFEerFAzK %, H 2%
G T ARME P AREWERAE ZF K 2) Al g £ 5 H
PREEK, NEAERMEE AN BEFRK.

BARM 43.0 %, X T 1.54 2025 % PB

% 4% 2025/2026/2027 F A N TN +8.2%/+13.1%/+11.7% £ 21.7/24.5/27 .4
1% 7, 2025/2026/2027 44 #1149 0.52/0.82/0.97 /2% . F4Fn 8% 5
FAMALA =E L, £F 154 2025E PB, 2025 4 BVPS 3.65 T,
Y Fr Ak B AR 43.0 BT,

MG T: LB ah BT F R T RMNTAM; ~ph A EREEHN KR
KT &MFE; £EE o FHDIE,

ZERMIGATE A

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

huangleping@htsc.com
+(852) 3658 6000

/¥ 3
chenxudong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521070004
SFC No. BPH392

T
yukeyi@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570525030001
SFC No. BVF938

A X

2K 2023 2024 2025E 2026E 2027E
TR (ELBTF) 2,286 2,004 2,168 2,453 2,739
+-% (7.65) (12.34) 8.19 13.14 11.66
3 B BN 5] 4 AL (£ E F) 280.03 58.11 52.31 82.49 97.02
+-% (43.98) (79.25) (9.98) 57.69 17.61
EPS (£, ®AT#E#E) 0.16 0.03 0.03 0.05 0.07
ROE (%) 6.00 0.93 0.83 1.30 151
PE (%) 25.97 125.86 139.82 88.67 75.39
PB (%) 1.15 1.17 1.16 1.15 1.13
EV EBITDA (%) 22.39 573.59 89.08 78.89 64.00

AR )N RN

BARf (B ) 43.00
&M (BT HES5H 12 8) 33.00
AL (BHEFH) 56,962
6 MNAFHERE (BHTEA) 1,190
52 A4 (B T) 14.88-44.20
BVPS (% 1) 3.64

BAHARR

— EEE S
(%) 1o 4 Ak
132
95
59

22

(15) .

T Y

May-24 Sep-24

Jan-25 May-25

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



¥ F4E (1347 HK)

N L RIE S

HUATAI SECURITIES

i H AR ITAT L EZ

P EFRAS 3] 2Q25 FMIRIL T # 4%-6%, 255 QL) $—kB%E L E4fik 45
PR AY RS, Hekrdg 5] 2025 F =& F B Ak45 5] 5.5-5.7 10 T (PAEIRL+3.5%), H55] L

A ET7-9%, FreAIRESTEH, KEAE5] Q2 UTR 3Rib+1lpct £ 70%.

Ail: 2RRTLGEAET

2330TT
2303 TT
5347 TT
GFS US
981 HK

1347 HK

2330 TT
2303 TT
5347 TT
GFS US
981 HK

1347 HK

2330 TT
2303 TT
5347 TT
GFS US
981 HK

1347 HK

2330TT
2303TT
5347 TT
GFS US
981 HK

1347 HK

2 8] 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
A A A A A

KNI
s Y13 -3.8%
B 3.7% -0.6% 4.0% 6.5% -0.1% -4.2%
R -8.4% -0.4% 6.7% 2.1% 3.4%
T 0.1% 5.4% 6.6% 5.2%

P E 3.6% 43%
2k A L 199% 1.0% 4.0% 10.0% 2.4%

RS

EE

e 32.4% 30.9% 35.2% 33.8% 30.4% 26.7%
Rt
#F Ttk
% B RE

A hr F- G4k
R AR
RS

e
R

L2 T
P E R

J ! ; 90.4% 85.5%
Yy 84.1% 91.7% 97.9%

ASP (USD,% #8+)

Ga% L 2049 2768 2961 3129 3495 3481
J2 3 1,026 937 937 935 901 852
#R ki 644 642 668 600 636 593
#F ik 1315 1320 1273 1267 1253 1143
W E ER* 931 907 836 966 1025 933
S A

2Q25
4 31

+11%~15%
+5%~7%
+3%~7%
+4%-7%
-6%~-4%
1.7%~5.4%

57%~59%
~30%
27%~29%
23.1%-25.1%
18%~20%
7%~9%

mid-70%

HF
+0~2%

ErATONEARREFE, NAHEEI kA& NSNS

TR RR: ANE,

Bloomberg, Wind, % &%

BA2: RI) E#htaxtskskia

LiRE - - - - Y - - BTk
350 1 R % E FR-H fear
300 -
250 -
200 -
150 -
# . Ly
100 0y -~ ., ol Y "ur"‘ .
s ;
,W’.&;y :/ AR E mﬁf
50 '\,.,.-..\ e i S -
0 ————————————————
— - — - - — — - - — - - — — - - - - — — -
@ 2 Q@ @ 9 @ @ 9 9 9 © © © o o 9 o o <o o 9
- (a2} [Te) N~ (2] - - (a2} [Te) N~ (2] — - [s2] wn N~ [} — - [s2] wn
S 9 @ © © < o © 9 © QO <9 9 % Q ©Q 9 <9 9 5o O
N N N N N N (22} (32} (%] ™ ™ ™ < < < < < < [Te) n n
N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o
N N ~N N N N N N N ~N ~N N N N N N N N ~N N N

E: MRES A 12 Bk, 2022 F 1 A 1 8 B e4E 100
FAHk R : Factset, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



. KA A
ey ¥ §4k (1347 HK) ' T1T] ﬁi’iﬁ.ﬁ

#g1 1Q25 S5 =R

fedr 1Q25 Bk 5.41 L £ (YoY: +17.6%, QoQ: +0.3%), & E|A 455 P 1k, %
AT RIS G, £AF 9.2%, Flrb+2.8pct (FAAI A F424), 3k-2.2pct (%
A5 BATIRYR), HA 45180 0%~-11%, B2 Q2, FAcH3| 5557 LR (I
tb+3.5%), 1535]£A1F 7~9%, &3 ITIHM,

B&3: B F FHRERLG RS

1Q24 2024 3024 4Q24 1Q25 1Q25 1Q25 2025 2Q25
A A A A A (Con) (Guidance) (Con) (Guidance)
ERETEBFEEA) 392 392 392 392 413
A 91.7% 97.9%  105.3%  103.2% 102.7%
TN 460 479 526 539 541 548 530-550 581 550-570
Y g 1.0% 4.0% 10.0% 24%  0.3% 1.6% 2.0%  6.2% 3.5%
ASP 426 410 415 423 419
F Yy g 7.2% -3.8% 1.2% 1.9%  -0.9%
ERS % (430.4)  (428.5)  (462.3)  (477.8) (490.9)
EX 29.6 50.1 64.0 61.4 50.0
9 1) % (84.4) (98.2) (81.5)  (159.4) (113.3)
= b A (55) (48) (18) (98) (63)
IR K 29.2% 12.1% 63.6% -458.7%  35.4%
FE A H 9.7 14.8 51.9 8.3 7.9
AT A (45.1) (33.4) 34.4 (89.7)  (55.4)
k" 519.4% " 26.0% " 203.0% " -360.9% " 38.2%
P A3HL 19.8 (8.4) (11.5) (6.6) 3.2
V3 &4 F) 32 7 45 (25) 4 25 23
kT -101% " -79.0% " 571.6% " -156.2% " 114.9%

Rk E (£ 0.02 0.00 0.03

ERES 6.4% 10.5% 12.2% 11.4% 9.2% 10.5% 9~11% 11.81% 7~9%
08 R & -18.4% -20.5% -15.5% -29.6% -20.9%

Bk A i % -11.9% -10.1% -3.3% -18.2%  -11.7%

) 4 F) % 6.9% 1.4% 8.5% -4.7% 0.7%
E: ASP L E LS, Ml SEAL R S

TR KRR N MR, EHS
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3



KN 1
Hyr ¥ B4k (1347 HK) A5 \ihe IEIRIE 55

HUATAI SECURITIES

A
Y # 2025/2026/2027 I F) Fb+8.2%/+13.1%/+11.7% £ 21.68/24.53/27.39 1 £ T, #it
2025/2026/2027 4% #)i4 ]B] tt-10.0%/+57.7%/+17.6% % 0.52/0.82/0.97 12 % 7o

B&4: ¥ FREGHHR

2022 2023 2024 2025E  2026E  2027E
A A (Huatai)  (Huatai) (Huatai)
FHRETLEFAER) 313 324 392 392 437 504 579
EELES 108% 107% 93% 103% 96% 101% 101%
TEN 1,631 2,475 2,286 2,004 2,168 2,453 2,739
B35 K 69.6% 51.8% 77%  -12.3% 8.2%  13.1%  11.7%
ASP 469 580 559 421 430 429 428
J7] k35 K 11.0% 23.5% 3.7%  -24.7% 2.2% 0.3%  -0.2%
b A (1,179) (1,632)  (1,799)  (1,799)  (1,938)  (2,154)  (2,360)
EXS) 452 844 487 205 230 299 379
9 18) % A (213) (420) (410) (424) (403) (427) (450)
& 3k ) iH 238 424 77 (218) (173) (129) (71)
/7] 55 K 781.4% 78.0%  -81.9% -384.5%  21.0%  25.4%  45.0%
e b 58 72 97 85 108 150 163
AT A 18 296 496 174 (134) (65) 22 92
[ B 25 K 543.1% = 67.4% -65.0% -177.1% = 51.4%  133.5% = 325.1%
T A3HL (65) (89) 47) ) ©) 1 5
Va5 A A) iE 261 450 280 58 52 82 97
/7] 35 K 162.9% 72.1%  -37.8%  -79.2%  -10.0%  57.7%  17.6%
ARk A (£ 0.20 0.34 0.16 0.03 0.03 0.05 0.06
P (%)

ERIEY 27.7% 34.1%  21.3% 10.2%  10.6% 12.2%  13.8%
20 % A & -13.1%  -17.0%  -17.9%  -21.1%  -18.6%  -17.4%  -16.4%
% b A 8 2 14.6% 17.1% 3.4%  -10.9% -8.0% 5.2%  -2.6%
)37 4 ) % 16.0% 18.2%  12.2% 2.9% 2.4% 3.4% 3.5%

1Q25 d 44N & & B

1) d&AN: i 1Q25 FiL 5.41 12T (YoY: +17.6%, QoQ: +0.3%), A Z| 35 457]
P, T E2FETaRAEREEm,

2) FaAHHhfet A LAHE 02%, Fb+2.8pct (AR FRHA), Fb-2.2pct (%
#EERATE R, A 8155169 9%~11%.

3) KAxh: 1Q25 2N aF AL 511 cEn, £ 47810 H Foirdlid, 1840 7 £
TR TRy L8, 1430 7 E# AT 8 T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HUATAI SECURITIES

2Q25 #= 2025 LG E 2

BANFe LA RAE]: LIt 2Q25 N4z T 5.5-5.7 L E LK 1A (GRH+1.7%~+5.4%) ;
EAFEA 7%-9%.

THAA: QL REFAMA, Q2 Mt LI/ Y, TFFNTRAERATE, B2HE
T 2024 5 % £, HHTHIRGES, T Ui 0 biiieE, Al 4% L 50 i3,
AETHAEEGRESER®EEK,

FRYK: BF 12 AL IRE, F MBS T HTLE 20-30kwpm, FIR AR
i 40kwpm, BASF Q1 Fiitik £ 60kwpm £ 4, F|BASFSF ik 2] a9 70kwpm, H =
BRIk F AT b,

Xt N AT AT AFI XM LE LT LR, Fir 80%F P A B AR,
R R AEBNH . @M QL, N8k a£BEEFGUNA I, ZIDEFFHE
ZaFEHHEE,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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Hyr ¥ B4k (1347 HK) L) 38 \ihe IEIRIE 55

HUATAI SECURITIES

Ak S AR B © R

8 &
8] 1Q25 8 F~F o BN L 2.06 1 £ T (RIEE T % 5.2%,
38.0%.

FILT % 8.9%), &EAANY

B &5: fa¥ §4k 8 T LHHA

LA FE 4023 1024 2024 3024 4024 1Q25 2021 2022 2023 2024  2025E  2026E 2027E
A A A A A A A A A (Huatai)  (Huatai) (Huatai)
8
P 178 178 178 178 178 178 178 178 178 178 178 178 178
RS ] K 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0% 0% 0% 0% 0% 0% 0%
R £ 91.0%  100.3%  107.6%  113.0%  105.8% 102.7% 108.9% 112.0%  101.4% 99.7%  100.0%  101.0% 101.0%
ASP 465 553 548 422 443 443 443
B YrT S 10.0%  19.0% 0.9%  -23.0% 5.0% 0.0%  0.0%
e 232 217 220 235 226 206 1,081 1,419 1,186 898 946 955 955
FH/FEAE -13.7% -6.4% 1.5% 6.5% -3.8% -8.9% 25%  31% -16% -24% 5% 1% 0%
BgHE 50.9% 47.2% 46.0% 44.6% 41.9% 38.0% 66.3% 57.3% 51.9%  44.8%  43.6% 38.9% 34.9%
£4) 408 529 550 450 425 430 430
RS R R 72.8%  29.6% 4.0%  -18.2% -5.5% 1.0%  0.0%
LA£ 355%  40.0% 42.6%  450%  450%  45.0% 45.0%
ASP £ it H
kR S R, AR
12 %% E
3] 1Q25 12 3~Hah BNk 3.10 f¢ £ (Flvb B+ 40.8%, 3R EF 8%), HEILA
’
%9 57.3%.
El:fae g 4k 12 =+ R G
3 1Q24 2Q24 3Q24 4Q24  1Q25 2021 2022 2023 2024  2025E  2026E  2027E
A A A A A A A A (Huatai) (Huatai) (Huatai)
e 95 95 95 95 95 104 60 65 95 95 115 145 178
/A 18.8% 7  0.0%”  00% " 00%"7  00%" 9.9% 200.0% 8.3%  46.2% 0.0% " 21.1%" 26.1% " 22.8%
REFHFE  T15%  84.2%  89.3%  98.5%  100.9% 102.7% 82.0% 98.0%  80.6%  93.2%  93.2%  93.2%  90.0%
ASP 1,080 1,243 1,287 944 944 944 944
FF It 1 R 11.7% 15.0% 36% -26.7%° 0.0%”" 0.0%°  0.0%
13 205 220 233 263 287 310 481 1,058 996 1,003 1,109 1,373 1,646
I/ R 24.2% 7.5% 5.9% 12.9% 9.0%  8.0% 650.9%  119.8% -5.8% 0.7%  10.5%  23.8%  19.9%
L&k E  44.9%  47.8%  48.7%  50.0%  53.2% 57.3% 29.5% 427%  436%  50.1%  51.1%  56.0%  60.1%
EX | 43 301 (63) (245) (166) (69) 82
FR I 1 P R 3024.7% 1042.8% -120.9% -289.3%  32.1%  58.7% 219.9%
LAE 9.0% 28.4% 6.3%  -24.4% _ -15.0% 5.0% 5.0%

te F B 50 N

1Q25 EHR-F & TN

N3] 1Q25 #: N X AFE D kA4 B E A ] 1.30 2 £ 4 (YOY+9.3%, Q0Q-5%), &4

BTHEFTEHF MCU FRE Ko, M XIEHEAHEMHBETILET 043 £
(YOY+38.0%, QoQ-7%), 1 &% & FNAE R, HERZHTIAD 163 L£1L
(YoY+13.5%, Q0Q-1%), % &% & F MOSFET /* &% £ 38 hu; B4 A9 % Ik ] 0.67
2% 7% (YoY+4.0%, Q0Q-1%): #i#lh w ik M2 lis® 1.37 £ (YoY+34.8%,

QoQ+12%), F &% HFLRELLS F KM,

£ L IR —A T, 6

S
At

B For e 5E X R FTIT 2 ] IR 269 —FF



fyr ¥ 4K (1347 HK)

Vihy e 5

BA7: s BRKFEEK

ALEF

N

B RH

eNVM

Standalone NVM

Logic & RF

Power discrete

Analog & PM

Others (eg. High voltage)

Bl L3 K&

eNVM

Standalone NVM

Logic & RF

Discrete

Analog & PM

Others (eg. High voltage)

RLEKE

eNVM

Standalone NVM

Logic & RF

Discrete

Analog & PM

Others (eg. High voltage)

BAH L

NVM

Logic & RF

Discrete

Analog & PM

Others (eg. High voltage)

4Q23
A
455

112
15
56

182
89

1

-52.6%
-59.6%
30.9%
-14.4%
-11.4%
26.8%

-22.0%
-59.9%

12.7%
-22.7%
-11.3%
-60.7%

25%

3%
12%
40%
20%

1Q24
A
460

119
31
64

143

101

1

-50.2%
-2.3%
63.8%
-38.4%
15.9%
49.3%

6.4%
110.6%
14.2%
-21.4%
13.5%
22.3%

26%

7%
14%
31%
22%

2Q24
A
479

137
24
63

152

101

1

-34.2%
-29.0%
11.0%
-39.4%
25.7%
-6.3%

15.0%
-23.8%
-1.1%
6.3%
-0.4%
12.3%

29%

5%
13%
32%
21%

3Q24
A
526

133
29
7

163

123

1

-71.7%
-20.3%
54.4%
-30.8%
21.8%
-6.4%

-3.3%
23.9%
21.3%

7.1%

21.5%

73.2%

25%

6%
15%
31%
23%

4Q24
A
539

137
46
67

165

123

1

22.5%
212.2%
20.0%
-9.6%
371%
64.9%

3.5%
57.0%
-12.4%
1.0%
-0.2%
-30.7%

25%

9%
13%
31%
23%

1Q25
A
541

130
43
67

163

137

1

9.3%
38.0%
4.0%
13.5%
34.8%
123.8%

-5.0%
-6.9%
-1.0%
-1.3%
11.6%
65.9%

24%

8%
12%
30%
25%

TR AR A RHR, SRR

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5
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.'.' HUATAI SECURITIES

¥ F4E (1347 HK)

fEAE 7

2014 kI EAR A F R EHFHE, 8 0.5-3.5 & —F2ATH BVPS. AR4EA 3)
FELS, BMNRREME, Ko, #R4ie#, FEF IR, PEEFRFKIALLEHRT
YN El. HIBBE SR I B PR R AA KR ATIOEK, BEEAKE
IERIA Kz, RA1%HEN ) BARN 43.0 %, £ F 1.5 2025 F PB (3L FTik
N E) A 2.6 45, B ROE &A4K).,

B %&8: T8 41a

A& PE (x) PB (x) ROE (%)
(87 £7) 2025E 2026E 2025E 2026E 2025E
2330 TT Ling NTD NTD 957.00 915,529.21 15.93 13.70 457 3.67 30.80 29.30
2303 TT T, NTD NTD 46.45 17,469.23 13.43 11.50 1.48 1.41 11.69 13.03
5347 TT #R kst NTD NTD 90.00 5,583.81 19.37 19.29 2.45 2.37 12.66 12.49
TOW US B¥FF4k USD UsD 37.50 8,304.38 18.26 14.44 na na na na
981 HK FREFR HKD usD 44.45 58,085.18 52.12 42.00 2.00 1.90 251 3.20
Hh 23.82 20.19 2.63 2.34 14.42 14.51
LR 18.26 14.44 2.23 2.14 12.18 12.76
1347 HK fedr HKD USsD 33.00 8,262.69 139.82 88.67 1.16 1.15 0.83 1.30

BB, AL IR R A ARSI E AR ICEE 7.8 9t

E: KA S A 12 HAAN; —HE S
## kR : Bloomberg, # #&

B%9: @@ T2 HELH R LI H

(%) (HKD)
40 . N - 70
) 16) T4 H AL p A EN (B4h)
35 A r 60
30 A
r 50
25 A
- 40
20 A1
r 30
15 A
r 20
10 A+
5 - 10
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0
~ N~ N~ N~ [e0] [ee] [e0] [oe] [} [} (2] [} o o o o — - — — N N N oN [32] (32} [22] (2] < < < < wn n
B B B S B R R L L L U VB LS B B S U Y
§23888388238838388838823888388838¢8£%
FRRR: Wind, &7
T P o 5B IR HAFITE I RIR G — S, 3o —A2 [T 8
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.'.' HUATAI SECURITIES

Sy ¥ $4R (1347 HK) P

B%10: %k HAR 12 A A#TH PB 4L

4.0 - X)
35 | & k{& 3.5x )
A / 20207F FSFAF F4R
3.0 | AT b T NH 5% 4
12 = st Ik AR &, |
25 J& AT A A 3 AR A R
il JR R 7 . .
8~F 7~ fit % #2453 ASP . Tk BEg, F
2.0 A FIRBE T AT

EARE b,
HEACRE

15 A

348 1.2x

1.0 4
05 | A LT AR Rk
' EACE N
77 1P 2
K /ME 0.5x LR
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FliH % AERAFR
SHERE (RLBH) 2023 2024 2025E 2026E 2027E &#H5K (BALEF) 2023 2024 2025E 2026E 2027E
EX TN 2,286 2,004 2,168 2,453 2,739  EBITDA 271.93 15.18 112.14 136.90 177.23
B AR (1,799)  (1,799)  (1,938)  (2,154)  (2,360)  ERALAA 39.15 97.11  (104.00) (147.00) (160.00)
LA)H 487.10 205.12 230.24 298.65 37897 FEKALH 97.36  (356.88) 3143  (99.83) 89.34
R RS R (10.19) (9.63) (9.76)  (10.30) (11.50)  #Hk (47.15) (6.59) 11.72 (3.92)  (16.68)
2% (322.87) (351.28) (325.21) (343.40) (356.07) Hfe 268.22 328.81 142.95 237.43 296.57
2R SNER (77.24)  (62.68)  (67.81)  (73.59) (82.17) L BEHALA 629.50 77.63 194.23 123.58 386.47
W4 A A 4 50 (39.15) (97.11) 104.00 147.00 160.00  CAPEX (906.61)  (2,500)  (3,100)  (5,000)  (6,000)
B & BN 8] A AT AR 9.23 3.46 3.46 3.46 346  ARBFEH 0.00 0.00 0.00 0.00 0.00
RATAIH 17358  (133.79)  (64.96) 21.75 9246 HREEHALR (906.61)  (2,500)  (3,100)  (5,000)  (6,000)
LA ind (47.15) (6.59) 11.72 (3.92)  (16.68) fi4EmE 191.23 98.38 (0.24) 0.00 0.00
VR FRE 153.61 198.49  (120.00)  (60.00) 0.00 MHEMWE 2,718 4.90 0.00 0.00 0.00
J2 & A 280.03 58.11 52.31 82.49 97.02  RAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (59.20)  (51.86) (281.10) (262.15) (244.77) HiEFEHALR (30.09) 60.23 (2.73) 0.34 (0.36)
EBITDA 271.93 15.18 112.14 136.90 17723  BEEHALRK 2,879 163.51 (2.97) 0.34 (0.36)
EPS (£, £X) 0.16 0.03 0.03 0.05 0.06 ALLH 2,602  (2,259)  (2,909)  (4876)  (5,614)
EX BN 2,009 5,585 4,459 3,210 2,399
ICE K R (13.71) 5,585 0.00 0.00 0.00
x = Atk ES S ¥ 5,585 4,459 3,210 2,399 1,856
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 628.58 688.97 730.00 847.00 881.00
SR 3k Fer T 3 323.71 652.78 527.49 596.24 523.64
Ao ANLFN 5,585 4,459 3,210 2,399 1,856
HAFED T~ 32.09 31.62 29.00 29.00 29.00
R T A 6,570 5,833 4,496 3,871 3290  dkHEHEAR
B 3~ 3,519 5,859 7,162 7,885 8,690 AIFA (13) 2023 2024 2025E 2026E 2027E
R~ 68.78 109.22 109.00 109.00 109.00 EK#E (%)
F K A~ 785.79 614.27 675.59 746.64 670.26  FakdEA (7.65) (12.34) 8.19 13.14 11.66
ERPFE 4,374 6,583 7,946 8,740 9,469  £A1id (42.26)  (57.89) 12.24 29.71 26.89
¥ 10,943 12,415 12,443 12,612 12,759 Al (81.88) (384.47)  (21.02)  (25.44)  (44.99)
A IR B 296.91 329.49 276.65 362.58 41332 Al (43.98)  (79.25) (9.98) 57.69 17.61
AEIE R 193.04 280.70 280.70 280.70 280.70 EPS (57.36)  (79.37) (9.98) 57.69 17.61
Al 5 A 482.45 952.05 983.17 983.17 983.17  BAIRALE (%)
SR R 972.39 1,562 1,541 1,626 1,677  EAlEE 21.31 10.24 10.62 12.18 13.84
KMtk s 1,907 1,917 1,917 1,917 1,917  EBITDA 11.89 0.76 5.17 5.58 6.47
HAe KA 4 49.96 29.02 29.25 29.25 29.25  AAlEE 12.25 2.90 2.41 3.36 3.54
PR XN E 1,956 1,946 1,946 1,946 1,946 ROE 6.00 0.93 0.83 1.30 1.51
A 4,934 4,938 4,938 4,938 4,938 ROA 3.11 0.50 0.42 0.66 0.76
i &/ AL B 1,367 1,309 1,358 1,441 1,538 ke H (13)
L FAR G 6,301 6,247 6,297 6,379 6,476  F QL E (%) (55.32)  (36.20)  (16.08) (3.16) 5.28
VMR G 1,714 2,660 2,660 2,660 2,660 iRALE 6.76 3.73 2.92 2.38 1.96
B 8,015 8,907 8,956 9,039 9,136  @FhkF 6.11 3.29 2.44 1.86 1.44
BiERS (R)
EF AR (K) 0.25 0.17 0.17 0.20 0.22
AR RLACK 3K B 4 R 53.29 87.71 97.99 82.46 73.60
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 61.04 62.68 56.30 53.41 59.18
PE 25.97 125.86 139.82 88.67 75.39  AWAHRK 134.21 131.84 131.80 131.77 131.79
PB 1.15 1.17 1.16 1.15 113 AAHBAM 126.46 156.87 173.49 160.82 146.21
EV EBITDA 22.39 573.59 89.08 78.89 64.00  FRAKIR (E7)
REFE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.16 0.03 0.03 0.05 0.06
AW ALRKEE (%) (7.85)  (38.68)  (39.92)  (67.41)  (78.06)  AMH I * 3.67 3.62 3.65 3.70 3.75
TARR: Nend, 15 2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 11
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