I‘Hfﬁll&)\ﬂilﬂﬁﬁﬁi, K et i\

B s

2026 £ 04 H 25 H

PNEIA T AT R AT 2025 EER KL 2026 £ —ZF, 2025 F, AFESELEE L
WA 190.4 1278, A EE+15.19% ; T BFAFIE 17.6 127, A 16 +118.1%,2025Q4,
NEILMEW 61.6 12T, FEH-2.4%, HESFIE 3.4 1278, AE+78.1%.
WK EHNURE RS 2025 FGTR I, 2025Q4 W5 I, B #
2 SHEAGEJIKIE, 202504 5 FIR 5.5%, AEL-4.9 pet, J9BEEFEF L
KIE 1ok F 22 IR T EE RIS, 2026Q1, AREILBE I 49.0 {27, [F
Fb+27.1%, HE5AE 4.0 1278, FEH-14.7%, FliE NEEER TS TERKR
AN, NRMFAEWH R S ML, 2025 FAF 7405 30.3%.

FIPLZE S 320, MRS K TEHMPLRBESEIR : 1) 2025 EEERB TGRS
WEL, R 2025 4F R EEAR S G, &SRB AR, 4TIk E R RE
NN, T3 55 KRR, HNLFR R &P s, (BAT L& 00 th P
TR, IDC %48, 2025 fERERHMALE AN H 55 2412 &, ALK 17.1%,
2) UNF] 2024 R AR L AR AR K VeI AL R AR R, KR AE 2025 fE IR %
IGKBER B = &, AR G E R, S8UAR S TRIA ., 2025 FF
TRIUT AR 55 ML s A= T R BR L ER 440 T &, FIEE+49.1%, WE & Fiiiphy
. 2025 4, AFIRSHLES AN SEB A 106.8 {27T, [AEE+32.1%, 25H1/25H2
S AE L +42.8%/+24.4%, BT 5487, 2025 AR ARG VLS N HE & S50
2386 Jo/f, FH-12.19%, HH FiEKPEE LRG58 M 00HT, £ AR AR R
b, 2025 FEARSSHLds AN EAIZR 47.3%, FL+2.3 pcto 3) 2026 £EHETFIE
WAERERE T, MEITE 4, 18 50N B Oy B AR T, 3 ML E 2 WO T 17 & 30
Mg IR, FHHIPL 2026 4F R ERE SRR TUZ,

DEHHL BRI BETE: 1) Pesthhl i FAE = #7. AVC 838, 2025 EEN
Ve ML 7 S R AP I KA, TEH 162 12T, ME+14.9%; THE = 821
FH A, F+24.20%, ZEENFELE-7.5%, 2) AT U4ERHENRENTE, W
AN R, BAREE T RIBAR E M T A M8 — A E, HeRER R,
2025 4E IR AT U AR AR I ML AR L EIRON 81.2 {2 TT, [ Ek+0.7%, 25H1/25H2
3 Al E EE+9.0%/-5.2%, 2025 FRREAETE LA L 55 BRI 51.4%, EFZHF
FL42TF 2.8pet; B & 548 i &, MEL-2.1%, B 1501 7/, M E+0.9%,

WA K EE, AVEBARBMIE: 1) 2025 4, AFSHIMY 88.5 12
Jt, [AEb+24.4%, HGIEAHSE EFb, BRSNS KB 52.0%,

RN /35 [l /I K T 3% 59 5l [R) LR 3 K 60% /38 110%/3E 30%., 2) #E Sensor
Tower Htil#dE, BHEHT 2025 445 APP FE & F LL+69%, 202601 [ Lk
+26%, 3) 2025 B FIELALEE B SR U A 3G K 88.1%, H g sh R A L
W 110.5%, 2026 ¥, NEIRGREERILEA. AL F1ERHEILEE A

4) AFEIE AN TEEE, BHERET AL BKIMWmEREAMALER R “Eiis
K7 BN R HES) o B ST BN B Uk R A0 RS 5

BRAWT (240 : 603486)

HEP? AP
Srpiii
il

><: hewei_yj@chinastock.com.cn
IR ICRS: S0130525010001
RURYASSS

><: liulisi_yj@chinastock.com.cn
IR IC RS S0130524070002

L7

b4: yangce_yj@chinastock.com.cn
IR ICRS: S0130520050005
Fii REL

P4: lusiyuan_yj@chinastock.com.cn
ST ERIE A AS 0 S0130525060001

WA B 2026 4F 04 24 H
ARG 603486
A RN (T) 61.64
RNEiT 4,079.90
SRR () 57,892
SEFRifE A B (5 R) 57,335
i A e (127T) 353
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o ERAIL: ®MWH AT 2026~2028 EE WA HIN 224.0/263.0/304.5
fe7t, S AlE+17.6%/+17.4%/+15.8%, &4 FiE 20.5/25.2/31.0 127,
2 AF e +16.4%/+23.3%/+23.0%, EPS 435Il 3.53/4.36/5.36 Te4: %, 4 i

et xR 17.4/14.1/11.5x P/E, 464 “#:#H" %K.

o NBRHER : T RAT WU KUK ; 77 47 T2 4 IR0 A RURS: 5 B R K A B XU

F: B 55 FE bR

2025A 2026E 2027E 2028E
BNV (E 5 7T) 19,040 22,398 26,296 30,448
WA 2% 15.10 17.64 17.40 15.79
VA R4 FIRE (A T) 1,758 2,046 2,524 3,103
FITE G K200 118.13 16.36 23.34 22.96
fEii EPS(IT) 3.04 3.53 4.36 5.36
PE 20.29 17.44 14.14 11.50

BRPRIR: DAL, RIS

2Rl - RHHRAATIL

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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2Rl - R TIL

2025 4, ARl SEIE I 190.4 {27T, FH+15.1%; AR5 FIE 17.6 {27T, FH+118.1%,
2025Q4, AHEIEMEW 61.6 17T, FIL-2.4%, FHEHEFNE 3.4 {270, FIH+78.1%, {H/KEMAL
PR SARE 2025 AL GIR I, 2025Q4 TS WAL, B EYE 2 SBEEFGEAE, 2025Q4
FIZ 5.5%, IREE-4.9 pet, VABEFIE F LA IE bk 5 2R IE T R E R RS, 2026Q1, AR
BB 49.0 1278, FE+27.1%, VRS FINE 4.0 1270, FER-14.7%, FIE R #3225 S8R

RBEL, NRMITHEWH R S5, 2025 FRF 2LH 30.3%.

®l: REHSEEAE T (HH7T)

2023 2024 2025 202501 2025Q2 2025Q3 2025Q4 2026Q1

B HIF B HIF B HIF HIF HIF
CELERA 1SS les 1900|388 4818 4200 6lez 4902
A ON 15,502 16,542 19,040 3,858 4,818 4,201 6,162 4,902
YOY 1.2% 6.7% 15.1% 11.1% 37.6% 29.3% -2.4% 27.1%
CEMESAA 1488 15433 17260 | 3487 4157 8797 8IS 4403
W B 8,139 8,846 9,744 1,941 2,422 2,109 3,272 2,471
B EERR 47.5% 46.5% 48.8% 49.7% 49.7% 49.8% 46.9% 49.6%

T Bl K 68 96 97 26 29 16 26 29
W e 5,297 5,017 5,938 1,171 1,431 1,308 2,028 1,385
YOY 14.6% 3.6% 18.3% 30.4% 36.7% 28.8% -1.4% 18.3%

el G ES 34.2% 30.3% 31.2% 30.4% 29.7% 31.1% 32.9% 28.2%

8 EPEZH 583 562 598 139 140 129 190 151
YOY 9.6% -3.5% 6.3% 19.1% -0.1% 3.2% 5.2% 8.5%

EERAR 3.8% 3.4% 3.1% 3.6% 2.9% 3.1% 3.1% 3.1%

e DR ERA 825 885 981 236 272 204 269 243
YOY 10.8% 7.3% 10.8% 6.9% 20.5% -3.4% 18.2% 3.3%

WHR B2 5.3% 5.3% 5.1% 6.1% 5.6% 4.9% 4.4% 5.0%

8 W52 -26 26 -98 -26 -138 31 34 124
0k 5% B FH 2% -0.2% 0.2% -0.5% -0.7% -2.9% 0.7% 0.6% 2.5%

IR R =R 43.1% 39.2% 39.0% 39.4% 35.4% 39.8% 40.9% 38.8%

YOY -65.0% 40.4% 112.4% 69.1% 73.0% 2252.6% 57.5% -16.8%

B ARE=ZR 4.1% 5.4% 10.0% 13.7% 12.1% 10.3% 5.7% 9.0%

I R=2 12N 5 17 9 -12 1 -4 -7 -1 0
e FTEE 42 96 127 55 75 -15 12 35
Frfs iR 6.4% 10.7% 6.7% 10.4% 13.0% -3.5% 3.4% 8.0%

YOY -64.0% 31.8% 118.2% 59.3% 62.2% 7580.7% 78.4% -14.7%

BRI 3.9% 4.9% 9.2% 12.3% 10.5% 10.4% 5.5% 8.3%

e DB R -1 0 0 0 0 0 0 0
DBUREAR 5 3 A3 -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

YOY -64.0% 31.7% 118.1% 59.4% 62.2% 7160.9% 78.1% -14.7%

VAR 2 3.9% 4.9% 9.2% 12.3% 10.5% 10.4% 5.5% 8.3%

PRI VAN, IFInD, R I

THS5 6B R SR PP E SRNEZ B A B BR A R e 5 A

n



€9 +EFTIEH | CGS KA - R

IE XS EIIRBE L MEH, YOV 292G H L (H I 2 AF [ S H I rl L LI () THEEE)]

25595

AL TE S 37, EIE KPR LRI AR . 1) 2025 F{EIE BT A w48, KBz 2025
FETHEREMBYEE, SO RMBEEN, TWEARESRL TR, T FREHE, SR
BEPOEM K, AT EESMMEE TR, IDC E, 2025 F2RAMILE A 2412 54, [
e K 17.1%. 2) AF] 2024 4 R PEER M A IE K BE AL 0 B3k, KR TE 2025 4F BRBE & Ah 16
KRBT 5, AHFE S A AR, SEUAK TS T RHR T, 2025 SRR 5 AR 55 0188 A 77 &
RHiTE 440 &, F+49.1%, BHE&E T HIZIE, 2025 4F, AFERSILEE AL 106.8 12
JC, [AEE+32.1%, 25H1/25H2 5 5l [F Hb+42.8%/+24.4%, HF 324850, 2025 F A F RS HLEEA
WEIN 2386 JC/B, FL-12.1%, (HHTIEK IS DN, BRI RARERF, 2025 4
AR 55 HLas N BRI 47.3%, FH+2.3 pcte 3) 2026 EEVGIBRAERKE N, MEIZES. BRNA
BB EAR T, AN RN T R S A iR, AL 2026 4F 2 ER S GrR A WAL

VEHINL BRI ZRR T 1) VEHAL T i RIAESE 4+ 7. AVC B4, 2025 FEENPEHILT A ES: R
P RKASY, FEM 162 127, FE+14.9%; & & 821 K &, ML+ 24.2%, FEMF EL-7.5%,
2) ARIAER R AT N F, IO NRE, HER THEREN T A0S — N E, HoREF
RKEETF. 2025 FERA] R REA TG B BN 81.2 {Z7t, [MAEE+0.7%, 25H1/25H2 43 HI[H L
+9.0%/-5.2%, 2025 R REETE AR L 5 BRI 51.4%, ERFEF LT 2.8pct; & 548 I A,
FIEE-2.1%, B5EHHM 1501 5t/4, [FH+0.9%,

EAMNE K IRE, ATRRARH M 1) 2025 4F, AT LI 88.5 27T, [ +24.4%,
1R B G b Tk R R ST R AL S5 IR\ B KA 52,09, BRI /38 [ /TE A T3 4 i BB KO 60%/
T 110%/3E 30%, 2) #% Sensor Tower it %, BT 2025 ¥4 APP RE & [H HL+69%,
2026Q1 A Lb+26%,3) 2025 4 H AL E H7 I [F] LE I K 88.19%, H A g A A A EE 4 £ 110.5%,
2026 FEY), AFIRMAREE RGN, AL ARV A, 4) ARG THEE, EHAET Al
IR I e R S B R R I B O HE B A R S BB e X R R I R0 R 5 | B

R2: NAVENBSR

2023 2024 2025 2024H1 2024H2 2025H1 2025H2
Bl (A58 15,502 16,542 19,040 6,976 9,566 8,676 10,363
537 hh
RS HLEA 7,742 8,082 10,680 3,397 4,685 4,849 5,831
BHR IR S 7,681 8,082 10,535 3,397 4,685 4,805 5,730
k&5 HLER A ODM 61 145 44 101
BRI HAR 7,662 8,319 8,219 3,507 4,812 3,727 4,492
TR R RE AR T FL AR 7,271 8,061 8,117 3,359 4,702 3,661 4,456
1EIE A OEM/ODM 391 258 102 148 110 66 36
HoAthlr 55 98 141 141 72 69 100 41
sritx
BN 8,980 9,430 10,192 4,131 5,299 5,145 5,047
54 6,522 7,112 8,847 2,845 4,267 3,532 5,316
ig Sl
2 9,678 11,102 12,914 4,346 6,756 5,724 7,190
AN 5,824 5,440 6,126 2,630 2,810 2,953 3,173

35 TSRO ST R SR,
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537

HRZSHLAR A -1.7% 4.4% 32.1% -4.4% 11.9% 42.8% 24.4%
BHR ARG HLES A -1.5% 5.2% 30.4% -3.1% 12.2% 41.5% 22.3%
k51188 A ODM -19.9%

HREATE AR 4.8% 8.6% -1.2% 0.0% 15.9% 6.3% -6.7%
TRA] SRR R AR TE R AR 5.2% 10.9% 0.7% 2.4% 17.8% 9.0% -5.2%
it HE% OEM/ODM -3.2% -34.0% -60.5% -35.1% -32.4% -55.5% -67.2%

Hoptnlk 55 -28.9% 43.4% -0.1% -11.9% 317.5% 39.0% -41.1%

STHBIX.

BN -11.4% 5.0% 8.1% 24.5% -4.7%

sk 25.8% 9.1% 24.4% 24.1% 24.6%

Y8

%k -1.5% 14.7% 16.3% 31.7% 6.4%

A 5.9% -6.6% 12.6% 12.3% 12.9%

M 7S 4w 488% | 490%  4dew  497%  4s%

SR

i &I IN 42.7% 45.0% 47.3% 44.8% 45.1% 49.2% 45.7%

BB 52.8% 48.6% 51.4% 54.1% 44.6% 51.2% 51.5%

Hoptnlk 55 13.8% 13.4% 19.2% 11.1% 15.9% 20.0% 17.2%

SrHBIX.

BN 44.49% 44.4% 48.1% 46.1% 43.2% 49.8% 46.3%

Bish 51.8% 49.3% 49.7% 53.5% 46.5% 49.6% 49.7%

T8

ol 52.2% 50.7% 51.8% 55.2% 47.7% 52.7% 51.2%

AN 39.6% 38.1% 42.5% 39.0% 37.2% 43.9% 41.1%

wwOoi®

HRS5HLAE A 284 298 448

BREATE AR 559 559 548

cewes oy
RS HLAE A 2,724 2,713 2,386
BREATE AT 1,370 1,487 1,501
ERRIR: DAL, HIERRATIEF b
3 HHLE A Ll ARSEdEN
2018 2019 2020 2021 2022 2023 2024 2025

B LI RN M EYTE ST

iRobot 1,093 1,214 1,430 1,565 1,183 891 682

BHKHT 563 524 660 1,071 1,131 1,093 1,124 1,519

AR 444 567 677 879 911 1,142 1,509 2,159

FHUHLBABIEE (A ART)

BHKHT 3,869 3,672 4,300 6,826 7,877 7,742 8,082 10,680

T3k RHE 3,048 3,958 4,416 5,605 6,346 8,085 10,848 15,173

Pl AR OR) -Aaak

iRobot 450 499 550 560 418 303 246

FREH 414 334 317 358 312 284 298 448

THS5 6B R SR PP E SRNEZ B A B BR A R e 5 A
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SR ibE - AT

kRN 213 251 238
HipLEs At (5 fs) -IDC

iRobot

FHEHT

AR

282 225 260 345 562
302 282 <174

278 333

273 330 582

PRI iRobot, FITHL. L1 FHEL AL, IDC, HIERMIFFIITE

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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=, HIEHRAIE SRS

(—) ALt T

DA LG & It a4 Sk 2 E S A 26 W12~W15(3.16~4.12) iK% 29.7%,
% 26W08~W11(2.16~3.15) $2FF 5.4 pct; ALTEHHLLL EZEHMHE 26W12~W15(3.16~4.12)
KE 27.1%, % 26W08~W11 (2.16~3.15) #27+ 8.1 pcto

2) 6 TR T I VL B O 9 i U s A [ 9 ¢ 0B DT b LR b T A T R 4 R TE XU BOK T
JE EE Y BEME 28 1 20%, 26W12~W15 (3.16~4.12) /1 13.6%, & 26W08~W11 (2.16~3.15) F&
5.6 pct; BRIEHHIL FEBEFMHI 26W12~W15 (3.16~4.12) L& EREWMHF N 17.3%,
26W08~W11 (2.16~3.15) R 6.5 pct.

3) FHAWHUPLG R e k3, DEMDLOY BMEAH FRE: RLRITH ML BT S50 MR =6z, A
JE Y EIAE 27%~32% /£ A5, 26W12~W15 (3.16~4.12) 4 29.0%; FHREIEHLPLIL EFEH G5
UL MFESLEVE, 26W12~W15 (3.16~4.12) iK% 29.1%, % 26W08~W11 (2.16~3.15) FF% 0.6
pcto

B sk B EZ MBI GEERERD B2: PestAlZk bR RO GEEERD)
TR Fisk == = JBE R ceecees Kl 500 VAT Fisk - = &R
40%
40%

30% MNUIINLES 2
\/\/\\_ (A o
J\

-—
20% . VARS I\
. & -
\ /¢ \ - 20% 7 </ \ P
( v - < - / ~ ~ = \
00 |/ \ - _-7
e 10% \ -~
.
U
.. ..... ° © ‘
0% 0%
HANMITWOOMNS0N HANNTULOMSNONO NN <t wn
3333373735 e indadadenaies BB §93335333577783832335588570383 o
B B e N N R e R e N e e N N S S S S S I e SIS IILRL88 08830488888 BE
SESSSSSSSSSSRSSEISSISIKISKIIK[KKKK A cocoooococoooocooooooooooocce 8&
[SN NN NN NN NaN NN NaN RN NaN NaN NaN NaN NN laN laN laN laN laN laN N laN laN oV laN aN aN o |
P —— e — PR ——
SRR : R, HE RIS T SRR EAER, O E RIS

JE: 26WI15 X1 2026.4.6~4.12, et 2EHE

kg, R AT AHTWIIHN PR 1 BNl E, 26W12 (3.16~3.22) HMiNILk L2 E
¥ R 3911 JT/A, 26W15 (4.6~4.12) [4% 3338 i/, W 26W12 (3.16~3.22) T 14.6%,
KR R R B G A R R R B, RHR /A Sk AL LB E 09 51 R 12.7%. 11.4%.
21.9%,2) PEMIAL 75 M, 26 W15(4.6~4.12) B bl £k EZBE M N 2063 76/ A, 5 26W12(3.16~3.22)
TR 11.2%,

45 L SRRSO B2 R T 7,
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K3: HHfILk FEESN E4: Petiflzk EEE S0

4,000 — TR BB E N OT/A) 4,000 — LT LR B EIN OO/B)

3,500 3,500

7

3,000 3,000

2,500 2,500

2,000 2,000 \/\/\/N/\/\/\f /

1,500 1,500
HANNITOONSNORNOAN—TNN IO AN —HNM <t wn HANNITIOOMNSNOANO—NHNNITLONSNORNOD NN <t
OO O OO OCOOO IO O OO OO0 O —AA"OO0O — OO OO OO0 OO A IO OO OO OO O A~"—1OOO — =
B T Yy
[N NN Ko\ Ea\ o\ N\ Ea\ Ha\ NoN ol e\ NaN N  Ea\ NaN Ea K e\ EaN KaN NaN Ea\ KaN N e\ EeN NN 0 [N Ko\ HaN Ko\ Ea\ KN Ko\ ol Ka\ NaN o\ NN EaN EaY e\ KN NaN Ea\ Na K  Ha\ KaN Ra e\ e\ NaN Ne\] O ©
OO0 OOOOOOOOOOOOOOOOOOOOOOO ~ N COO0OOOOOOOOOOOOOOOOOOOOOOOO o~
(S NN NN EaX NaN NN NN o NaN NoN NoN NoN NoN NN NN K RaN RaN HaN NoN NN NaN NoN NoN NaN KN NaN| [3 NN NaNNaN NoX KaN NN NoaN NoN NaN NoN HaN aN HoN KaN NN NoN NoN NN NoN NaN NN NN QN NS NaN NN

BRI : BN, P[RR AT T ol RN PR, AT I T

JE: 26WI5 X 2026.4.6~4.12, et 2EHE

fikERRY) P20 ULTRA PLUS v, HiZ 5 P20 MAX frifd fb. i HA 1608 B0 09 KA
TR, Ak EEREGLET 26W07~W11 (2.9~3.15) BIRKE, £ 26W08 (2.16~2.22) ik
KA 21.7%; 26W12 (3.16~3.22) K&, HUERTE 28%~32% /4,

1) IRBERRE IR, Ak RmITEREN, 26W13~W15 (3.23~4.12) & R E¥HMTE 4100~4300
JC/E A, BULET 4700+7C/ 6 AR R, E8 RS P20 ULTRA PLUS BHRREMT, KHR/ LT
KR 26W15 (4.6~4.12) 435I 3871/4258 Jt/&, s 8lE 26W11 (3.9~3.15) -14.7%/-14.1%,

2) 73k T 26W09(2.23~3.1) & A4 ¥ i P20 MAX B4, di i 3 Wids 4242 7, 26W15(4.6~4.12)
IR R /bR KRR T 3 3 8o B 3K E 3.3%/3.5%, 43 BIEE 26W11 (3.9~3.15)  +2.1/+1.1 pcto

E5: f3%EHY% P20 ULTRA PLUS #7%%k &N E6: 3%EHY P20 MAX FRAI£k ZEL0) 4l
5500 | emm—CkEiIRR GT/E) ERKIR GE/a) 4% =K LERKlR

5,000 \/ —

3%

\ 204 /\
4,000 N\

1%

3,500
3,000 0%

26W11 26W12 26W13 26W14 26W15 26W09 26W10 26W1l 26W12 26W13 26W14 26W15
PRI : DR, PR IEF o0 SRR R, I F R I b

JE: 26WI15 X 2026.4.6~4.12, 1{elt 267

() 2026 ERLOE, THiGHaTk EaiEpRAE LR R4

2026 FEEFWHE 2500 1270, REFRE —MEE, H oA 62525 TF 3 AKE 4 AVIkEs:
NIRASH, IS HAR A E I H S R . S5 S HL SR A AN DA R Bk R, T T R AR 2k R B R
F47, 48 AVC WBIEE, 2026 FF—ZF, hEAML EEEW 25.6 1270, [FH-14.2%, BELL

45 L SRRSO B2 R T 7, 5 |
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K7 Hbles A& B2 ER (A &)

SR ibE - AT

+40.0%; PeHiHlLk EBEH 21.5 (27T, FEL-5.6%, RAELEE+33.0%, 26W14~W15 (3.30~4.12) ,
HHNLL EEEFFE L-27.4%, FREEL+60.0%; ML EZEFFEE-20.8%, FEEL+56.4%,

KI8: fbblAE AL hEER (AE)

50

40

Ju—
(=)

0

£ AR (27T YOY

PR R (A YOY
200% 120 200%

1500 100 150%

80
100%
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50%

il - lnmm 1
ml.‘llﬂll"ulg i .. |||II|I| ffffffffff i

f5e) - 1 f3e) — ey — w o~ o o = o
> S S o S S o & = o 9 S © S o oS v—1 S © @ o S = o o
+ + ¢+ + <+ < Ln R 4+ 4+ + 5§ & F 5 B B B B B O O
NS S S S T B X B SN B SN B <N B SV B B ] A A A A A A a4 o o o o &
S O O © © © © o © © © © o © S O O © © © © © © © © © © ©
J &8 & & &8 & &8 & &8 & & &8 & & ] & & & & & & & & & & & & &
BRI : BN, PRI T ol RN BRI R I T
K9: Ptk LEE (HE) E10: Pl EEER (HE)
W L et E S (27T YOY W L R E R O7R) YOY
20 100% 100 120%
80% 100%

10

20%
40 ' 20%
2
|| i I I|| i =
i -40% 0 i -40%

80
60%

40% 60

(=)

— wn N = = S N wmw ~ & - = oM ! >~ o ~ = o
LOLOLOLOLOLO\D@ ﬁ-ﬁ-ﬁ-ﬁ-ﬁ-vmmmmmm\o@
[ I o o N N S A o I N N | NN N NN oo
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msher= 12,996 15,733 19,132 23,159 EEIN 19,040 | 22,398 | 26,296 | 30,448
SRR 6,528 8,425 10,646 13,364 BPRA 9,744 11,639 | 13,623 | 15,728
IR 2,352 2,758 3,238 3,752 Fig Kz bt m 97 112 131 152
HE M UGR 123 137 161 186 i 5,938 6,831 8,020 9,287
TS KR 226 256 286 315 SRR 598 672 763 853
1762 3,253 3,636 4,271 5,003 fiff & %% H 981 1,131 1,328 1,538
Hofth 514 521 530 540 1445 % -98 -30 -88 -153
AEmsh ™ 4,436 4,676 4,820 4,885 O EAIEEIEN 217 -249 -276 -248
KA 921 950 977 1,006 NN B EIES 29 29 27 29
[l 7 1,623 2,292 2,627 2,764 et M HAth 305 359 422 491
T~ 347 380 408 430 LA 1,897 2,182 2,692 3,315
Hofh 1,546 1,054 808 685 =LIZN'ON 9 17 18 17
Yo s 17,432 | 20,409 | 23,952 | 28,044 B ANL 21 5 6 6
sl 7,187 8,650 10,292 12,046 I S 1,885 2,194 2,705 3,326
TR 13 13 13 13 FIriSH 127 148 182 224
AR 3,870 4,688 5,600 6,554 R 1,758 2,046 2,522 3,102
HAth 3,304 3,950 4,678 5,480 DERE IR 2 0 0 -2 -1
E| it 1,202 1,202 1,202 1,202 )RS /NEIRE S N 1,758 2,046 2,524 3,103
AR 0 0 0 0 EBITDA 2,273 2,741 3,287 3,925
Hofh 1,202 1,202 1,202 1,202 EPS (JT) 3.04 3.53 4.36 5.36
s E 8,389 9,852 11,494 | 13,248
DR R 0 -1 2 -4 ERAlp e 2025A | 2026E | 2027E | 2028E
HER ARG | 9,043 10,557 12,461 14,799 ) S 151% | 17.6% | 17.4% | 15.8%
SRR 17,432 | 20,409 | 23,952 | 28,044 | lyypipiigng ook 112.4% | 15.0% | 23.4% | 23.1%
VAR R 118.1% | 16.4% | 23.3% | 23.0%
FEAR 48.8% | 48.0% | 48.2% | 48.3%
PERRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 9.20% 9.1% 9.6% 10.2%
ZETRYII R 3,387 3,074 3,462 4,082 ROE 19.49% 19.49% 20.3% 21.0%
PRI 1,758 2,046 2,522 3,102 ROIC 16.5% | 17.3% | 18.0% | 18.6%
BT IR 485 577 670 752 Y R 48.1% | 48.3% | 48.0% | 47.2%
552 40 0 0 0 VTR 92.80% | 93.3% | 92.3% | 89.5%
ERAEUPS -111 -131 -153 -177 ANk 1.81 1.82 1.86 1.92
Eiaie2s 902 175 -13 -12 JHE 1.27 1.33 1.38 1.45
A 312 406 435 418 SR R R 1.17 1.18 1.19 1.17
T In B i -848 -645 -621 -598 7 WS R 7.22 8.77 8.77 8.71
A -682 -804 -802 -804 V7 A KRR B e 2 2.81 2.72 2.65 2.59
KL -92 0 0 0 TR (OT) 3.04 3.53 4.36 5.36
Hofh 74 159 180 206 FRAEBIEROT) 5.85 5.31 5.98 7.05
BRI B -1,221 -533 -620 -765 IR (0T 15.62 18.24 21.52 25.56
o HAE R -827 0 0 0 P/E 20.29 17.44 14.14 11.50
KHAfE K 0 0 0 0 P/B 3.95 3.38 2.86 2.41
oAl -395 -533 -620 -765 EV/EBITDA 13.31 10.34 7.95 5.96
SRR I 1,338 1,897 2,221 2,719 PS 1.87 1.59 1.36 1.17
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