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BERE: BEEAGEENT

EN &) RAER:
e 12H9H, IFETSEXRKHE (Royal Philips) IFREZIRESIENY, WTIEBEL%S

PEEERNIIRETRRAESE, IteRREERREZHEAEE .
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iIE hizEE: 20258128 15H
?ﬁ &R () 506 o IRENY, TEEFEHREER VIBSTRERREIZETERRIGIEN, SiEm
By e T 48672810 MR, MM, FEETOImISN (CGM) | ANEIt. BUBIEL. FIEE. (AEFEF
R me oo 3.99 B SSBHESHBXTRUBATE. MCERSERTE, HHTZET2ERE
B T 61 02/13105 00 HERERET SIS, RISEE. EEHRSRGARER, TIHAHR SR
BB S FBAHAIIHE ERE.
— s gy © RN, RS IRS(FREFISRIE GIBSHEALOUERA. RIS
SRR 5 556 YL FRGRERDE. WHSEA CRIBNEFRINE. SRS ERSIRREALE,
AP 27.37 ENTZETFEANFR. Sals. BEsESAENSATH, ARGEERPERE
s AR ) 20t HS SR TR,
a——— S o EFATKEMLKES, 5 "IN TR RIDAN, WRAEREIFEE TR
FRRASREXILES: W RBREETSEAE BRI T XRISIAT., IEEX, TREFRERPRE, T8
B, SRR AT, BRI —EIE, RS IEEEE AT
EET PR wan ST, ERENERERIEE, FRAS 2025-2026 FRFFEN, FHAEE
FESBIF 3.91 {2700 4.88 1275 (ATHEN 4.57 #1559 1Z7T) , HEDREAS 2027 &
M IFEHEFIERIN 5.92 1Z7T, XIRL PE S8 24 15, 19 270 16 1%, BRIKTETEMENA
- R (4802025 EFRNHREN 38 %) , #HF "IN iT4E.
fasgssasann s o  NIER: HERKE. HHESME. TR
EES T
{ES S
FMez A0230521050001
chenyy@swsresearch.com
BRA MSEIER BRI
PRk A0230521050001 2024 2025Q1-3 2025E 2026E 2027E
chenyy@swsresearch.com =R (BH7T) 2,983 2,398 3,348 3,957 4,501
R (%) 4.5 6.6 12.3 18.2 13.8
BEEEFRSE (Bht) 312 260 391 488 592
R (%) 22.6 3.3 25.3 25.0 21.2
BRIE (JT/BR) 1.53 1.28 1.87 2.34 2.83
FFE (%) 51.9 534 51.9 51.7 51.8
ROE (%) 6.5 5.5 7.5 9.0 10.4
RS 30 24 19 16

E eESER RISMERAETEARMEER ROE

HARBRHRMERSS

BB FRFNEEN 2GRS TERIKEE S50



=3 SWS ARIRT
| RESEARCH
MSHE
BA7t 2023A 2024A 2025E 2026E 2027E
Enll SN 2,854 2,983 3,348 3,957 4,501
Hep: EdAN 2,854 2,983 3,348 3,957 4,501
R B AA 1,619 1,436 1,612 1,909 2,170
iR BN 29 26 30 35 40
FEWSEFE 1,206 1,521 1,706 2,013 2,291
i HEZRA 741 973 1,055 1,227 1,350
. EIEZRA 111 121 117 119 135
B WA ZRR 114 96 134 158 180
W W5 ERA -19 -23 -5 -10 -17
SEMRE 259 354 405 519 643
n: SRRBEIRE (RKLL - 551) -1 -5 0 0 0
n: BFEmdBEiRe (]RRLL -7 1851)  -52 -34 -5 1 1
n: wRE R EA 86 44 44 44 44
EFE 295 373 452 570 695
n: BN -9 -1 0 0 0
INElSE 286 372 452 570 695
R FTiSF 33 60 62 83 103
b 273 e 253 312 390 488 592
DEBRIRIRES -1 1 0 -1 0
IHEFEAEMEEREFIE 254 312 391 488 592
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR

IESRIS IR -

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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