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AEIRM 25 FAETRE, TSI 12.75-14.13 12, FELIBK 40.87-56.11%, I3
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#77=5 8600 Mk Al, HPC, 26 fFASHEEIITE 0 3 1 RUSEH. ATMF-REhEs
M, EFIHIEL STSB200 RFUBFETFHHIRINE IC Ui, STS8300 RIIEHETRARES
RERET IC K, 7 STS8600 RFINIEMEMEE SoC BRI, BEATERE(AI).
BMETE (HPC) RISERTE, ASFRTANRHES, BE&HenTELES
A, EEEMEREICHIRETHSERER, EER Al BHTHIRER
#ETF, 248 SoC Midt#l 8600 MILREFEANIE, 26 FELEBUSSHITE,

LRARAFN, 435 "IN R, FEIIFRISERT, BN DRATEFTN,
Tt 25-27 FIFBEREDFIA 542, 7.27, 9.271Z (REFFTUA 4.74. 6.23. 7.80
12) , XNz PE 25809 68X, 51X, 40X, #ER "IN 14k,

RSHRTR: FSRTUERIXG. o ORAREESE RN, iR INRIAIXR,
R R R TR XS .

s EERBFITN

EWEWIN (B57T)
ELLIERER (%)
REHEFE (B57T)
ELLIERER (%)
BRYE (T/R)
FFER (%)

ROE (%) 9.4

2024
905
311
334
32.7
247
73.3

2025Q1-3 2025E
939 1,350
51.2 49.2
387 542
81.6 62.4
2.86 4.00
74.3 73.7
10.0 13.6

2026E
1,759
30.3
727
34.0
5.36
74.2
16.2

2027E
2,119
20.4
927
27.5
6.84
74.7
18.1

haE=x 111 68 51 40

iE:

"ERPWEER" RiSERAETEARMEEN ROE

BB FRFNEEN 2GRS TERIKEE S50



=3 SWSs N
| RESEARCH

1S3 HEE
Bh7TT 2023A 2024A 2025E 2026E 2027E
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Heh: ElgA 691 905 1,350 1,759 2,119
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R B0 9 12 17 23 27
FEWSFSE 483 651 978 1,283 1,556
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e BEER 55 58 68 79 85
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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