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T, BElH=19.5%; 1284 F] 1. 6 1T, Bl-17.8%. £+, 2502 52
PEN 2. T AL, FIHe-44.9%; 3844 0.18 LT, FIL-52.T% gy (ARF): 16.03 52
LERR
2502 AR IAKE, NAEM T AHMEA L RFRBEK, 5% jpspe.
MERELTFAFTERAR, BARIFS: 1) 55 Bk kA, 25H1 1. (BHBATMETE: FERERESET, MR
B/ /KA HI R ILEL 8.0/2.0/0.7 1L, FIH-8.0%/~ gy 2025.4.29
42.3%/-36.0%; 2502 4 A% Mg 1.8/0.6/0.31 e, F- 2. (FHEATISE: ENESEAE, BEEMNaEER
39. 8%/-57. 5%/-29. 6%. #), 2024.10.30
2) o RERA, 25H1 B A/ KR LA E /PR RIEZS 5 F I 3. (BHBARSE: Q2 AT, SHMALSER
3.0/0.7/6.9 1L, FILHH1+59. Th/+5.8%/-34. Th; 2502 2 A% iy 2024.8.28
BN 1.0/0.3/1. 4 /L, Ry 51+43. 5%/+15. 0%/-63. 8%. #A
M E M “ BB+ ORA+IRF B 7 ALK, W 3 AN K78 3g

. . . U . . . AEMGD) BREEF(EHRIT)
K Eﬁi%‘%*%f‘%éﬁf}:éh%@, %Jﬁ"l’%’fﬁ{l%@éﬁﬁﬁ%%’* 21.00 800
ETEEUELENT, BRAE, oo ggg

3) »XBkA, 25H1 BA/#BSbpAIFALEII. 0/1. 612, B
Fe o A1-10. 0%/-47. 9%; 2502 2 # 5= HEIK 2. 0/0. 7 127, By

#]-37.8%/-56. 9%, 25H1 KizA/58Ir 2B 0 A A 50/5 K, & 15.00 200
2501 K+2/-4 %, w9 &) AAE 24T 323 K, % 2501 K+32 K. 13. 00 500
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MANAEHHAE GG, ZNENEEFLTH, Rt i, z = S z
ERAEREEETENG, MR THEE, AREHIS A ‘

B s _ FREH @ —— EE —— PR
A AR S IAKE E7 500 F o
BRERBDRA2 A5 EEFFEE 1. 1pct £ 6. 7%, 3
A R L2, 60c8%. 4 E S A £-4.8pct (EEAZR AFEFER (ART)
LA ESE, BAA. AT ARK-50.3%)., FEE R E 5 2023 2024 2025 2026E  2027E
+0.8pct. M4 % M F+1. 2oct, FLAA RN A0 5 1k+4, 2pct, 2) o ANERT 231 2203 1819 2,007 2276

A AE A — - Py BB KR 37.5%  -1.3% -17.4%  10.3%  13.4%

2502 REF AR 0.4 4L, FI-0.210L, FEEFAME  pesspmesn 340 286 226 253 202
W ALE 2502 B R Hb-46%: 2502 S B AL 2. 3 1L T, Rl Hb-24%,  AEEREEKE 1054% -159% 20.9% 11.8%  15.6%

TESBI E3Ts PE IR (7T) 072 061 048 053  0.62
Eﬂﬁ;ﬂj‘ fE(ES A SRESHMSRSE 064 019 053 040 055
HAFRT 25-27 FAEAA-17. 4%/+10. 3%/+13. 4%; V3% A 5 ROE(IEREBAS)HHE  8.9%  7.4%  58%  6.4%  7.2%
#1-20. 9%/+11. 8%/+15. 6%, *F & Ja#%F)5 %] 2.3/2.5/2.9 /L T; P/E 302 285 336 300 260
EPS % 0.48/0.53/0.62 7, » s FAMT 2 PE BILH A K P/B 2.7 2.1 1.9 1.9 19
33.6/30.0/26.0 1, 44 “HH” T4, SR: ARER. ESIESHRA
RPERT
S E R A AT AR AR AN AT B S A
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
BB xR (ARFELL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 1,623 2,231 2,203 1,819 2,007 2,276 Ll s 731 580 366 867 477 271
3K & 37.5% -1.3% -17.4%  10.3% 13. 4% )R E & 135 138 85 95 105 119
ER-RIZ 5 ¥ -843 -1,155 -1,051 -874 -942  -1,043 A5 1, 661 1,893 2,242 2,515 2,839 3,173
%4 BN 52.0% 51.8%  47.7% 48.1%  46.9%  45.8% AR P 66 95 78 81 83 86
£ 4] 780 1,076 1,152 945 1,065 1,232 AT 2,593 2,706 2,770 3,560 3,505 3, 649
%4 AN 48.0%  48.2%  52.3% 51.9%  53.1%  54.2% % .58~ 55. 3% 54.8%  54.9% 60.8%  60.3% 61.1%
Bk AL B e -270 -318 -364 -297 -323 -364 * 215 214 203 203 203 203
%A E N 16.6%  14.2% 16.5%  16.3%  16.1% 16. 0% B % %~ 1,764 1,903 1,924 1,938 1,951 1,962
HEER -197 -210 -263 -203 -233 -283 %5 K 37. 6% 38.6%  38.1% 33.1%  33.6% 32.8%
RS ON 12.2% 9.4%  11.9%  11.1%  11.6% 12. 4% LR 93 90 88 91 93 96
ERRA -74 -79 -89 -119 -139 -159 AER BT~ 2,093 2,230 2,273 2,292 2,310 2,325
%4 N 4. 6% 3. 6% 4.1% 6. 6% 6.9% 7. 0% %8 K 44. 7% 45.2%  45.1% 39.2%  39.7% 38. 9%
¥ &3 -16 -19 -13 -11 -12 -14 & ¥t 4, 686 4,935 5,043 5,852 5,814 5,974
%4 E N 1. 0% 0. 9% 0. 6% 0. 6% 0. 6% 0. 6% #3045 3 0 0 3 640 447 404
B A ATALE (EBIT) 222 450 423 315 358 413 B A+ 3R 367 507 503 600 649 722
%45 AN 13.7%  20.2%  19.2%  17.3%  17.8% 18.1% AR B AR 366 321 335 385 424 477
% 9% A 1 -4 -27 -9 -15 -17 A A 733 828 841 1,624 1,520 1,602
%4K BN -0.1% 0. 2% 1. 2% 0.5% 0.7% 0. 8% BN 0 0 0 0 0 0
W ALK -8 0 -5 0 0 0 2 KA R 200 203 274 274 274 274
NARMERF N E 0 0 0 0 0 0 e 933 1,032 1,115 1,899 1,794 1,876
A HE 1 0 1 0 U 3, 667 3,819 3,874 3,898 3,963 4,039
%AL AT A9 0.5% 0.1% 0.2% 0. 0% 0. 0% 0. 0% HE P A 472 472 472 472 472 472
2 o A 239 454 402 315 352 405 k4 BLA)iE 1,836 1,953 2,027 2,086 2,152 2,228
R IREES 14.7%  20.4% 18.3%  17.3%  17.6% 17.8% VRO AR ARG 85 84 54 55 57 58
Bk Sk E 2 4 2 2 2 2 AR R AR S ST 4, 686 4,935 5,043 5,852 5,814 5,974
R TER 241 458 404 317 354 407
RS 14.8%  20.5%  18.4%  17.4%  17.7% 17.9% b 5 A7
FIT 13 -71 -112 -117 -90 -100 -113 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 29.5% 24.5%  28.9%  28.3%  28.3%  27.8% E Y E T
% A1) 170 346 288 227 254 294 H NS 0. 351 0.720  0.605 0.478  0.534 0.617
VRO AR ARE 4 6 2 2 2 2 R 7.770 8. 092 8.207 8.237 8.376 8.537
1 & T B A6 4 F1iH 165 340 286 226 253 292 H N BEAEBR -0.317  0.640  0.185 0.534  0.404 0.553
EEES 10.2%  15.2%  13.0%  12.4%  12.6% 12.8% TR A 0.410 0.390  0.450 0.354  0.396 0. 458
2E 23
BALRELE ARPEAL) & AR 4.51% 8.90%  7.38% 5.80%  6.37% 7.23%
2022 2023 2024  2025E  2026E  2027E BRI EE 3.53% 6.89%  5.67% 3.86%  4.34% 4.89%
& A8 170 346 288 227 254 294 FN T ARANEF 3.97% 8.30% 7.17% 4. 65% 5.42% 6.25%
VR ARG 4 6 2 2 2 2 EEE S
E| S ] 118 113 147 148 160 172 T ELEMNERE  -16.24%  37.46% —1.27% -17.42% 10.34% 13.38%
kB E -7 17 -4 17 24 21 EBIT 3k % -50.93% 102.61% —6.06% -25.49% 13.54% 15.28%
TEKETH -430 -174 -343 141 -247 -225 & A K E -47.10% 105.43% -15.91% -20.93% 11.77% 15. 64%
BB EHALSR -150 302 87 252 191 261 BF A KE -5.18%  5.33%  2.19% 16.04% -0.64% 2.75%
AT R -133 -256 -138 -163 -173 -183 FEETERD
H#F 200 0 1 0 0 0 K2 R B4 R4 4.4 3.4 3.5 5.0 5.0 5.0
e 23 1 0 0 0 0 Vol R 653.9 561. 4 717.9 1,050.0 1,100.0 1,110.0
BEFHALHR 90 -255 -137 -163 -173 -183 R AT KK B4 R4 177.7 126.7 153.1 200.0  200.0 200. 0
JEA R 0 0 2 -35 0 0 B % 3 B R4 383.6 282.6 314.9 382.3 347.0 306.2
i B 0 0 0 637 -193 -43 = 8 ¥
b)) -237 -198 -167 -189 -215 -241 0/ ARG -14.39% -9.97% -2.60%  0.83%  5.73% 9. 60%
£ K EHALER -237 -198 -164 413 -408 -284 EBIT #) .84 Fete 2 -231.3 122.1 15.7 34. 4 24.3 24.0
R BARE -296 -151 -214 502 -390 -206 W R 19.92%  20.90% 22.12% 32.45% 30.86% 31.41%
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LE AL LT e U T A R AR R R S AT
BH —AR —AA AR =ZAR <AR TGP AR RIRE TN CENT T, OB 7
BN 0 2 3 5 21 24, A CFPWT B3N, N BB R4y, ZEFHIHER
HH 0 0 3 5 0 HRAIE, EATHFHRTENGEF,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0="F#
45 0.00 1.00 1.50 1.50 1.00 3.0174. 0=
KR BRI
I HEA AR (KR T) _ ) R e
e — wa ey Ty ﬁﬁﬁﬂi(n) [RSEHEE SRR ﬁﬁsﬁ_
1 2023-10-28 ¥ 21.99 N/A 2300
2 2024-01-30 B 20. 00 N/A 2100 s
3 2024-08-28 ¥ 14.96 N/A 1300 200
4 2024-10-30 16.99 N/A 700 0
5  2025-04-29 B 14.56 N/A 00
1200 0
KR B AIER T g2 28 8 8 B § § %
BT R HLA
EN: HHAR 6—12 /A M L3k A 15% 4
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.

ARG — R AFAL B 9
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

ARG F AR T B AIERA LT LA R KK TG AT FARE AT A, 12EEIELR LT AR AL IAZ &R H Mo % FbE RAFEATRIE, KIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARELARE. KARRWEfRSHH km G B AIEA LT L5301, 45 R E U L HIAE L0009 LA AT H I AT 89 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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.

AREFFERRE, AHLELREEILEEANTRAFOAKE, KA ZALREOAR . BEIERFTEIM ANE ARERDLL A BLIERNGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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1% : 201204 R %% : 100005 @R %% : 518000
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