IE R AR

\ M ¥ (688200 CH)

2Q k47 K @3R3,

# % ASIC a4

mR RIS

HUATAI SECURITIES

BREHR IR AT
202548 A 318 | TEARE ¥ $4k
M ks KA FFAR, 1H25 S ALEIL 5.34 2T (yoy+40.99%) , 13574

# 1.96 72T (yoy+74.04%) , 4=4F4% 4] 1.75 12 (yoy+37.66%) . H ¥
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FLEN (BF) 905.35 1,203 1,413 1,623
+-% 31.05 32.87 17.42 14.93
3 B #8441 333.91 457.42 535.10 605.25
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+-% 3269 3699 1698 13.11
EPS (R A4TH5%) 246 337 395 447
ROE (%) 935 11.74 1245 12.69
PE (15) 7023 51.27 4382 38.74
PB (15) 657 6.02 546  4.92
EV EBITDA (%) 61.80 4571 37.62 32.63
& E (%) 057 057 057 057
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197.2 70.50 0.74 1.25 94.80 56.29 6.02 4.84
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2023
2,642
2,027

262.78
2.09
121

141.63

207.06

825.29
0.00

401.82

28.55
394.92
3,467
110.01
0.00
22.09
87.91
24.36
0.00
24.36

134.37
0.00

135.37

1,801
1,278
3,332
3,467

2023
321.49
251.65
25.07
(51.43)
(1.72)
60.78
37.14
(253.35)
(25.47)
(174.33)
(53.55)
(102.69)
0.00
0.00
44.29
0.67
(147.66)
(33.55)

iR E )

2024
2,934
2,090

325.78
4.00
271

177.45

334.71

873.79
0.00

420.61

27.19
425.99
3,808

193.99

0.00
54.26
139.73
43.81
0.25
43.56

237.80
0.00

135.44

1,815
1,525
3,570
3,808

2024
188.10
333.91
29.77
(51.18)
0.00
(172.02)
47.61
77.06
(30.82)
(16.32)
124.20
(122.34)
0.00
0.25
(0.09)
14.43
(136.93)
144.68
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2025E
3,768
2,779
456.26
4.10
2.50
233.75
292.47
938.02
0.00
486.14
27.37
424,51
4,706
767.20
589.72
44.14
133.35
43.76
0.20
43.56
810.97
0.00
135.53
1,815
1,801
3,895
4,706

2025E
260.38
457.42
23.38
(60.94)
(2.54)
(156.91)
(0.02)
(85.04)
(82.66)
0.00
(2.38)
513.86
589.72
(0.04)
0.00
0.00
(75.81)
689.20

2026E
4,374
3,263
462.02
5.41
3.62
24517
394.46
1,014
0.00
562.16
27.44
424.79
5,388
1,047
820.87
70.47
155.72
43.72
0.16
43.56
1,091
0.00
135.53
1,815
2,123
4,297
5,388

2026E
429.47
535.10
25.15
(54.80)
(3.05)
(72.91)
(0.02)
(98.46)
(94.17)
0.00
(4.28)
153.10
231.16
(0.04)
0.00
0.00
(78.02)
484.11

2027E
4,999
3,750
593.33
5.52
341
294.12
352.58
1,082
0.00
630.38
26.91
425.14
6,081
1,268
1,058
58.59
151.19
43.68
0.12
43.56
1,312
0.00
135.53
1,815
2,488
4,770
6,081

2027E
418.99
605.25
27.05
(56.25)
(2.36)
(159.96)
5.25
(92.70)
(92.62)
0.00
(0.08)
160.76
237.38
(0.04)
0.00
0.00
(76.57)
487.04
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TERARE
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EBITDA

EPS (AR T, #XK)

EEMHILE
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RKESH
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RARS (%)
ERIES

EEUES

ROE

ROIC
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= REE (%)
# R eE (%)
A

A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
690.86
190.17
8.53
113.92
54.52
(51.43)
(0.73)
(3.04)
1.72
265.29
0.31
0.01
265.59
13.94
251.65
0.00
251.65
244.39
1.86

2023

(35.47)
(55.46)
(52.18)

72.47
36.43

7.55
18.22

3.88
(60.75)
24.01
22.28

0.20
2.30
4.52

1.86
2.37
24.59

93.18
7.04
87.28

2024
905.35
241.64
11.61
128.45
57.94
(51.18)
(0.93)
(12.32)
0.00
360.71
0.68
0.16
361.22
27.31
33391
0.00
333.91
344.42
2.47

2024

31.05
35.97
32.69

7331
36.88

9.35
21.86

6.24
(58.41)
15.13
13.87

0.25
3.08
6.33

2.46
1.39
26.34

70.23
6.57
61.80

o%%
1]

2025E
1,203
311.40
15.42
178.04
72.18
(60.94)
(1.20)
0.00
2.54
49431
0.68
0.16
494.83
37.41
457.42
0.00
457.42
463.37
3.37

2025E

32.87
37.04
36.99

74.11
38.02
11.74
26.21

17.23
(56.20)
491
452

0.28
3.08
6.33

3.37
1.92
28.74

51.27
6.02
45.71

2026E
1,413
362.69
18.11
209.06
84.75
(54.80)
(1.45)
0.00
3.05
578.35
0.68
0.16
578.86
43.76
535.10
0.00
535.10
556.38
3.95

2026E

17.42
17.00
16.98

74.32
37.88
12.45
28.87

20.24
(56.82)
418
3.88

0.28
3.08
6.33

3.95
3.17
31.71

43.82
5.46
37.62
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2027E
1,623
408.41
20.81
240.26
97.40
(56.25)
(1.65)
0.00
2.36
654.24
0.68
0.16
654.76
49.50
605.25
0.00
605.25
633.80
4.47

2027E

14.93
13.12
13.11

74.84
37.28
12.69
29.15

21.57
(56.43)
3.94
3.66

0.28
3.08
6.33

4.47
3.09
35.19

38.74
4.92
32.63
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