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R ERRE 5 K] VXS 127 5218 KA
B &

WE 4% : 100031

2025 F10 A 29 B

=4 PARBEMAA 2025 F=F3R, Q3 AN ZIE LA 50.19 12

T, FIH+39.92%, Apb+12.63%; )84 4)iE 10.35 1274, Rk
+46.19%, R+12.50%; F=dF V244 F)iE 10.33 124, Rt
+48.63%, FH+14.91%, AT =FFE a8 FI TP 13512 12
L, FH+49.96%; VaH4F)IE 27.18 10T, FlH+47.03%; F=34F
Va# 4 F)E 26.76 1274, [ H+48.17%.

BE:

Al 3K #KES), REBAMMN PCB FHE RIEHE. AF
b HEGHREK, TEXETHREFRSE. ALFRFHX
T E 7 af 5ok b b WA A LE M E K. ARIE Prismark TR,

PCB %34 I 2024 4544 736 10 £ 038K £ 2029 4F49 947 1L
£, £F CAGR # 5.2%, fh5 Al. S8t B Al 13 ikt
Z %A %4 MLB. HDI &340 & K R T et A Rk A PCB
o) 2 HIRF) A ARIEAE) FFR, 25H1 23] Al IR 425 4= HPC 48
* PCB SRl HIE K 25%, &aLidfdigme ki ejbE
%) 23%; Hik M6 IR L e A3k 48 % PCB /= fu Rl ik
29 161%, &o~a) ki@ T T WA b T 53%, &R
it/ &) Al PCB & b it —F 42+,

Amik FRY K, BAT FAFIEAT K. AHL Al F RGOS RE R,
NE EFRRY 5T, BT 43100 ARG KR
EZ 5 R EARY TR A SR E R, A8 A AE 2026 £ T
FF 4K T PR G RA R, BB @, FEREAF AR
T 25Q2 HNANHAEE F N, A Al JRG 5 Fe IRALEF I AR,
CIE L BITE P e E XGATT, Sbolh, DN MERKATH K, HAF
TR RE, XFLRLSAHHE LR,
BATR B AIRE: RN T E) 2025-2027 4F)a-844]5E 53
7 38.82. 59.92. 75.65 127U, * i PE % 39.35. 25.49. 20.19 4&.
OB B FE AT S AR, RAVE G E) I AR LR AT R
eFafonal i “EN” TR,

KRB E: Al ZERAFRYRE; EIZFEHIE; 4280k
R,
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T2 54847 2023A 2024A 2025E 2026E 2027E
BLZMAN(THFLT) 8,938 13,342 17,512 24,840 28,574
¥ & YoY % 7.2% 49.3% 31.3% 41.8% 15.0%
)2 & 8) A 1,513 2,587 3,882 5,992 7,565
(877
¥ E YoY% 11.1% 71.1% 50.1% 54.4% 26.2%
EFIELS 31.0% 34.5% 38.8% 39.5% 41.8%
NS ROE% 15.5% 21.9% 25.8% 30.2% 29.2%
EPS(#:4) (L) 0.79 1.34 2.02 3.1 3.93
A% PIE(fZ) 100.99 59.04 39.35 25.49 20.19
T 4% PIB(#) 15.61 12.90 10.14 7.69 5.89

FAER: wind, 152IERBL FoFR ;. BH% 2025 #10 A 29 HKHH
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= Rk 45 H T A B & B4 HH A
LA 2023A 2024A 2025E 2026E  2027E S 2023A 2024A 2025E 2026E  2027E
R 7,841 9678 10,880 18,031 21,968 IS IN 8,938 13,342 17,512 24,840 28574
ik v 2,098 1543 1,345 4,695 10,461 Bk R A 6,167 8,733 10,713 15,038 16,632
PIAEE S 6 0 8 4 10 LA 66 99 133 191 211
o 2,687 4,043 4488 6,216 5,154 B %R 265 366 490 621 743
AT 16 41 32 45 50 FH R 196 323 420 497 571
B 1,749 2,436 3,415 4572 3,914 L 539 790 1,138 1,490 1,714
g 1284 1614 1590 2.499 2.380 4% -68 -182 71 78 7
FEARDK> 8,195 11,502 12,766 13,697 13,933 BAAIR KA 163 -273 105  -100  -103
K BEARIE A 49 25 25 25 25 FF R 19 -22 0 0 0
> s AN
fmk w7 (e 3,689 4,033 5241 6,209 6,571 FAe 76 39 20 63 74
R 375 365 361 356 351 E A 1,706 2,956 4,462 6,887 8,695
4 4081 7,079 7,39 7,108 6,987 R TN &S -1 6 1 1 0
xE&H 16,035 21,180 23,646 31,728 35,902 #)38 % AR 1,705 2,950 4,462 6,888 8,696
Rz ik 5023 7,577 7,016 10,304 8425 B AFHL 216 383 580 895 1,130
#2 AR 1434 1655 1,855 1,855 1,855 FAVA 1490 2,566 3,882 5992 7,565
BT 24 374 620 630 1,041 807 IRV T 23 21 0 0 0
SRS )2 B8]
L AERER 2250 3,617 2929 5425 3,630 #)7 1513 2,587 3,882 5992 7,565
HAb 965 1685 1,602 1,983 2,133 EBITDA 2,100 3416 5178 7,621 9,327
= EPS (%
FRIR K 1175 1,702 1,502 1,502 1,502 #)(70) 0.79 1.35 2.02 3.1 3.93
KA 846 1,310 1,110 1,110 1,110
St 329 392 392 392 392 NoeRER B E T
R At 6,198 9,279 8,518 11,806 9,927 A 2023A 2024A 2025E 2026E  2027E

W =z Ez
VBB AM 53 61 61 61 61 BERIRE o3 2305 2584 6372 8407

R
V3 2 EF 3] IR AR 9,785 11,841 15,068 19,862 25,914 AA)iE 1,490 2,566 3,882 5,992 7,565

RFABARE 15035 21180 23646 31728 35902 Uk 419 490 441 479 471
e 3 -58 117 119 119
BB Erd it
: 22 20 0 0 0
FTEM 5 AF T
LtEA 2023A 2024A 2025E  2026E  2027E FEf4EH 167 938 2010 354 110
EXTATIN 8938 13342 17,512 24840 28,574 % 187 245 155 136 142
Rt (%) 72%  49.3% 31.3% 418%  15.0% BREHAL 1870 -3085 2,009 -1,706 1010
E N3]
PRASARA 1513 2567 3882 592 7.565 FRA 798 2138 -1709 -1,406 710
Rl (%) MA1%  711% 501% 544%  26.2% RIEF 95 21 300 300  -300
LAE (%) 31.0% 345% 38.8% 39.5%  41.8% £ 977 876 0 0 0
ROE% 155% 21.9% 258% 302%  29.2% FhEINE 48 71 772 1317 1,632
EPS (##)t) 079 134 202 311 393 T 184 154 121 0 0
PIE 10099 5904 39.35 2549  20.19 ik 797 683 0 0 0
P/B 1561 1290 1014 769 589 LAAIEHR 363 1,088 893 1317  -1632
R R
EV/EBITDA 2035 2288 2994 1990 1565 o 816 546  -198 3,350 5766
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W IR\ BT

EXLF, ©FAThoy)F, $1500522090001, HF £ EMHF Lk K5, €©F LM
+, 2012-2022 LR T KITIERF LA, 2022 F NIRMEKIERHF L P, ERFAT
B HTIF

Fh—iz, BFITLARR . AFZN KRS, FARERIETIT KFRFZEL, 2020 5F
8 A NBRILGER T F, J&F 2022 F 11 A AfZkiEhk e Fa, FRimhbhs.
HEE T, AFEETHF,

MFEH, BFATLMHIR, Ldw ) KRFEAFH, FERFAL, THBRT R FTIEAR,
HAEK . RibAE, 202551 AmAIERIEAY T, FR T EHFEFHRE

IR, BFITLHRER. BEMERFELBFE, L2 RKFL2aMLE, 2023 SN
fERGEFH BT, AT @A G A &M*H%
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S ArImAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W SRR
I BT B 23 F A e

ke kA b . i FEN: B R T AR 15% AL | A AT LA R
i?gg?j?gﬁiﬁ;ﬁ$ HH: BRI T AR 5%~15%; | T iTddgi b K AHF;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpEiRR

ERATHRE ARG RAEGT S, BEEERITIERAL SN HERANGTR, CEETHRON G, ZRURTHFL L LS EAN
HT BRAE AT 9 B A0 &R iERITF.

AARE PP RAE R T — & R FTA 89 B R oA o [K ) P R 0 SR A, HOR A % R AR P 915 G S LT R 2 A,
AERANEES QORT BN, WHRUHRER, LEMILEE, Tk, M. AKE 7 GENE LIPS L. £ETH
R, A5 KRR RN AR AR P 69447 ) 507 5] AT A AT, SR A% B AT AR,
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