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8 A 27 B, &) # % 2025 S5 ¥4k, 1H25 FAF LL A 8.8
17, RF+10.0%, V384 4F17E 1.3 121, Fl+0.4%, £A1F
38.3%, REEL-0.2pct; Q2 SEHZ LUK 4.9 /2T, Fb+6.9%, )2
£4 )08 0.8 12, Flrb—1.3%, £4)% 38.4%, F)+0.3pct, G2
A G 5 AT AT

BN ER T BT EEMBAFTRIRIEZ AL SRR,
HoF W E £ x2) 5000 7. ) BEIREAL 4510, k&R LAZ
AN 3.51C, A B EEEARA 24 A
KEDR
Bou b HAEE K, BIRLERSREEE,
1) PLC: 25H1 SE3LIX N 3.1 /2L, R r+0.5%, 3% MIR 3, »
S E AR PLC T b & 8%, AT seiHEL % —, AAAGEAT,
o S| ARMAF K KA PLC, Hf4m K34 & PLC #94% N, ®AfatiR. F
FARE B onFE ARG A AT TG KR 2] 2) IRE) AR L
FIAN 4.3 /L, REH19%, H o 53t whife T INIRS) F 5B 5F
AL 5000 7 T, FH+50%, &5FAH PHEFREEK,
WA FBEREXE PR, ERET L, BEHAFABREL P
BS T KIAEG KA S, R Kb B B, BSEHK T I,
PAR.AGE., BHFRIRE LKL, H HSMTER L3k 50%,
AT s Y R, ABMBALSBFERERA,
pal ik B RA TA R, RAEASE. R EF T ST
FAMEHE, FBIARDIKEREEOE R KIFIEALN
SR ERT ERMAE, BETH 30 RAKRAZCHEAT B
Moh N 8) B A A & B A ATIE S MET AR IR AL R Afe B REAS B
WA IR AFARAT R B, AFHE AL Sk B b,
AERLHT R T BN BrasaiiAliE, AIFNaKkpEKE S,
25H1 /N 8] 454 /5F K %% B % % 10. 3%/9. 7%, ) ke+0. bpct/+0. 1pct,
FRENINMEHRRE P B AAHBEAT AAR, B RLIL
) KA PLC. & 315 IR B AT LB AN S 3RS AT R A 4T 8 K
BP. kSR aFg R, KK L,
BTN, (SESITHR
N E]NAL PLC, IR A AT B AL, P RAE PLC+HE B Rk
FrbE Lz K= ), AFHL B AF L3t BIRA], it 8 25-27
FRIFHEFIE 2.7/3.4/4.0 1T, FH+19/25/19%, AT
K PE % 34/27/23 4%, 4 “EN” F4,
KSR R
AR AL AT RSE S B TR E AR F
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1. (FHEBSARRERR: ME PLC L{TRBURE, W
mR&ANZEA...), 2025.8.5

AERMGT) Az EE(ETGTT)
75. 00
68. 00
61. 00
54. 00
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40. 00
33.00
26. 00
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XFEFER (ARTH)
IRE 2023 2024 2025E 2026E 2027E
BN ERTT) 1,505 1,708 1,951 2,399 2,843
ST PN =4 1273% 13.50% 1420% 22.95% 18.54%
38&FEERTT) 199 229 271 337 402
I3RS R -1037% 14.84% 1861% 2450%  19.24%
REEERILES (7T) 1416 1.626 1.725 2148 2.561
BREEUMETFR 141 091 1.94 1.90 231
ROE(IBEAR)MEH)  932%  995%  9.64% 11.25% 12.40%
P/E 2653 2580 33.56 26.95 22.60
P/B 247 257 3.23 3.03 2.80
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FRDIRENE S IR SS -
MR ZRREANFHE
R sk (ARTEFAL) 2 ik ARTE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2 5 SN 1,335 1,506 1,708 1,951 2,399 2,843 e 324 345 377 796 848 974
Wk & 12.7%  13.5%  14.2%  23.0%  18.5% SR & 270 413 548 545 670 795
ER-RIZ 5 ¥ -837 -966 -1,064 -1,214 -1,498 1,767 Pl S 580 511 597 616 748 869
%4 E N 62.7%  64.2%  62.3%  62.2%  62.4%  62.1% N Rk 848 823 892 910 943 985
E3 498 539 644 737 901 1,076 iR e 2,023 2,093 2,414 2,868 3,210 3,623
%4 E N 37.3% 35.8% 37.7%  37.8% 37.6%  37.9% %8 75.1%  72.7% 75.1% 77.0% 77.9% 79.1%
Bk He B Ao -8 -11 -13 -15 -18 -22 K4 138 182 192 196 200 204
%A BN 0. 6% 0. 7% 0. 8% 0. 8% 0. 8% 0. 8% Pl 434 499 488 533 575 613
e R -110 -141 -195 -225 -275 -328 %8 16.1% 17.3% 15. 2% 14. 3% 14.0% 13. 4%
%A BN 8.2% 9. 4% 1. 4% 11.5%  11.5% 11. 6% FRi N 78 84 86 95 102 109
&2 A -63 -69 -82 -92 -109 -127 R BT~ 671 787 802 857 910 959
TR ON 4. 7% 4. 6% 4.8% 4.7% 4. 6% 4.5% %8 24.9%  27.3% 24.9% 23. 0% 22.1% 20. 9%
o K %R -120 -147 -168 -192 -235 -277 % = &t 2,694 2,880 3,216 3,725 4,119 4,581
%A N 9. 0% 9. 8% 9. 8% 9. 8% 9. 8% 9. 8% £330 45 3 2 21 33 1 1 21
&A% ATA)E (EBIT) 198 172 187 212 264 322 KA 3R 611 600 740 765 943 1,113
%4 AN 14.8%  11.4%  11.0%  10.9%  11.0%  11.3% AR Rk 82 89 114 117 143 169
w4 9% A 5 4 4 7 1 12 WA 695 711 887 883 1,087 1,303
%K BN -0.3% -0.3% -0.2% -0.4% -0.5%  -0.4% K053 0 0 0 0 0 0
F ALK -29 -45 -28 -13 -1 -13 24K R 35 33 29 28 29 30
N AMAE R AR 2 5 13 10 15 20 e 730 743 917 910 1,117 1,333
ket e 25 35 14 16 20 22 £ 8 AL RS 1,961 2,135 2,297 2,812 3,001 3,246
%A AT A 10.4%  16.1% 5. 6% 5. 5% 5. 6% 5.1% P A 141 141 141 157 157 157
& ok A 242 219 248 293 364 433 A o Be Al 1, 381 1,555 1,753 1,882 2,071 2,316
Bk A E 18.1%  14.5%  14.5%  15.0%  15.2%  15.2% VB AGE 2 2 2 2 2 2
ERE -3 -3 -5 -5 -5 -5 AR AARSSH 2,694 2,880 3,216 3,725 4,119 4,581
CRTEIRY 239 216 243 288 359 428
RS 17.9%  14.3%  14.2%  14.8%  15.0%  15.1% e & 54
P 13 #t -17 -17 -14 -17 -22 -26 2022 2023 2024 2025E 2026E 2027E
P 13 ALE 7.0% 7.8% 6. 0% 6. 0% 6.0% 6. 0% E- 3 ¥ TS
4 A1) 222 199 229 271 337 402 s 1.580 1.416 1.626 1.725 2.148 2.561
b ER ARG 0 0 0 0 0 0 LY &S 13.955 15.191 16.342 17.898 19.095 20.656
2 & T B E6 % Al 222 199 229 271 337 402 L 2ENEFR 1.276  1.408 0.909 1.936 1.898 2.315
ERIES 16.6%  13.2%  13.4%  13.9%  14.1%  14.2% %R A 0.180  0.220 0.870 0.900 0. 950 1.000
HHRE
ALREE ARPTEFAL &S 11.32%  9.32% 9.95% 9.64% 11.25%  12.40%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 8.24%  6.91% 7.11% 7.28% 8.19% 8.78%
4 A1) 222 199 229 271 337 402 BNFANEE 9.31%  7.30% 7.53% 7.06% 8. 23% 9.25%
g it 0 0 0 0 0 0 Bk
e 4 b 66 88 76 54 57 63 ER- R X SN £T3 2.75% 12.73% 13.50% 14.20% 22.95% 18.54%
k2 B E -24 -40 -31 -21 -30 -37 EBIT 3k % -30.11% -13.20%  9.15%  13.25%  24.35%  22.24%
ERcw ] -85 -50 -145 0 -66 -65 A A KR -26.87% -10.37% 14.84% 18.61% 24.50% 19.24%
% EHNALBR 179 198 128 304 298 364 B AEKE 12.13%  6.93% 11.65% 15.83% 10.59% 11.21%
AR -61 -137 -42 -96 -100 -100 kEEEREhH
4% 18 -27 -73 -12 -17 -22 )Rt 4Tk P E 16.9 24.1 35.6 35.0 35.0 35.0
B 26 36 36 14 18 20 Vo WEE R 244. 4 206. 2 190. 1 189.0 188.0 187.0
32 K EHALHR -17 -128 -79 -94 -99 -102 KA IR RS RS 141.1 137.2 147.0 147.0 147.0 147.0
R 0 1 0 386 0 0 B = 5 B R 100. 1 117.1 101.0 91.2 76.0 65.2
LR Sy 0 20 13 -34 2 21 (3 8]
B -40 -29 -48 -142 -149 -158 BN/ R -53.93% -53.24% -53.15% -60.20% -59.15% -59.15%
£ F EHALAR -39 -8 -35 209 -147 -136 EBIT A1) AR A% -43.2 -38.4 -46.1 -30.7 -24.2 -27.2
HRERED o 125 62 15 420 52 126 wE AR E 27.11% 25.80% 28.51% 24.44% 27.11% 29.10%
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR <ARA AP ARRE T HENNA CENT F 1 5, R BB
EN 0 3 5 6 17 BF245, A PR F35, A “BE" F 45, 2BFHHt
W H 0 0 1 1 0 H3dRA&iFsy, BATHFHHRTENNLE,
F b 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
F 45 0.00 1.00 1.17 1.14 1.00 3.0174. 0= 4%
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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,




ALy ,

= = IE 5

SINOLINK SECURITIES
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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