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B QN8R 2025 FR, TIEWWAN 15.75 1278, YoY+46.22%; AE:&FiE/ 3.03 27T,
YoY+136.45%; 303AEEFEA 2.27 1278, YoY+110.18%, Lt4h, A&k 2026 F 1-2 BEE
HIENERMKREAS, SMEHEWMA 3.2125T, YoY+79.15%, AF) 2025 FIlEFFE ISR

IR,
EED:
e  CPit#n FT MidE¥sCiSiEIEc, RIBFR, A5 2025 FsLH CP MK 8.61 27T,

YoY+40.12%, ZEF|= 45.98%, YoY+3.53pct, $5EBH 169.36 5K, YoY+29.1%; L
I FT RN 6.33 12T, YoY+72.66%, EFIZE 29.54%, YoY+0.38pct, $EEEH 39.72
28R, YoY+33.17%, #ERinAE, 1) 2025 FNZIFRHZARISMm, |3E:%F5EA 3.41
1275, 1HER 2024 FHIBRIHZIRNEE YoY+86.42%; 2) Il BigasnRAVRIHIA.
B, ATZERSRAIGIKEK, 2025 FiFIBF R 4.84 (27T, 3) BRENNAKSEIITH.
SOHBRRAEHEE S . BUEESREOMRAIREIRN, HERAGIT 1.721(27T,
YoY+20.18%, FFRAR 522 ASEESH 20%.

o FRIRSCHEH 7EitR, IEMARRURIRSE. RIEVR, 2025 FARZMERIH 29.46
270, HEEEBEIRAN, SHEMAZET V93000, ZE=hsik UltraFlex Plus, Z=EsiX UltraFlex
FRmIIHARXIRE, #2025 FRAFEES-BEKE 41.29 (27T,

o ISENMPBSEIFTEEER, MUSIENE., 1) QEREEERSTIRRNGNFSATE
SREEEMHEIINE (XHIME) . HUERRRED FREFEARITIERRE (AR
INE) , ERYEIRAER, AIEET Al HPC, SHEEMBNEmUIKER, BEiEwE
T EimiAl S SECRT; 2) HAMER 13 {ZTTIR B ENISE AR IS C A BB N il B it
B (FAmmMBTH)) M3 "SimtARR" M "BURECHRUR" F-8EIR, 3) UE
F3 9.87 {Z7tir &R "HllRH LB EEMINA" IEASHnRFNMGELN; 4)
HGER 10 {ZTTAERENR AR i AhiphiicE2EMAIRmE. BRlmR_PREHAES
¥, EESEEINE RS DI ERIUEERIRTD, MEFARET 2026 & 1 BiE
FY3LZ,

o LRBAFN, #5 "EA" R, HNEZLFTHERES FT UKSNTTN, FitAas
2026-2027 FELIAFEFES 3.93/5.43 {27 (JR 2.49/3.6212) , FHE 2028 FFm
7.231Z, XIM PE 79 61/44/33X, SW SER(EEERESN (BREAEFIERHRSN 3 PE (TTM)
A9 116X | i "SEN" R,

o ISR : \TRARH, TUSSERRME: (HEHERE,

s ER R BT

2024 2025 2026E 2027E 2028E
SN (Bh7tT) 1,077 1,575 2,120 2,815 3,687
RECERE (%) 46.2 46.2 347 32.8 31.0
FA&rgFSE (BA7T) 128 303 393 543 723
RECERE (%) 8.7 136.5 29.6 38.3 33.1
Bl (/i) 1.13 2.04 2.34 3.24 4.31
EFZE (%) 37.1 394 40.5 40.5 40.5
ROE (%) 4.9 10.2 8.9 11.2 134

BE 187 79 61 44 33
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BATT 2024A 2025A 2026E 2027E 2028E
[SRIZSUON 1,077 1,575 2,120 2,815 3,687
Hep: ElgA 1,077 1,575 2,120 2,815 3,687
i BARA 677 955 1,262 1,676 2,195
i RN 3 6 8 10 14
FEWSFE 397 614 850 1,129 1,478
W HEER 36 42 57 76 99
i EEEER 72 87 117 155 203
W HRER 142 172 232 308 403
R WM55EEE 36 63 77 63 55
SEEMR)E 111 250 367 527 718
o0 SRRMERAK (RELL “-" HFI) -3 -11 0 0 0
n: BFERERK (IRELL “-" 15E5) 0 -12 0 0 0
n: LR E 27 59 50 50 50
BAlFE 136 319 418 578 769
n: EINEKN 0 -1 0 0 0
FERER 136 319 418 578 769
i FTSt 8 15 25 35 46
EFE 128 303 393 543 723
DEBE IR IR 0 0 0 0 0
HRFEATREENEFE 128 303 393 543 723
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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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
bR HEs 15724767486 xiaoxia@swhysc.com
HeEEIBA F4F 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
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LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

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

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFPEARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEARNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMMENRRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABEITEERENG. ANTRBIRR, ARTFSSHIEF LU D FIESRERESR S BIBEHRRK, (HT/
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRBIE S UER. FrEA RSP ERIETR. RSFCRITRCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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