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L AT ARAN(T) 1650 @ 2025 Ft &M 3.52 2 (+9.50%), Ya###1iF 5988.71 7 4 (+ 10.70%)
—FRHRIK(T) 2850/13.73 A 8] KA 2025 SFok Sk iR, Fiit 2025 S 8] EALE AN 3.52 1L, FlHE
BAAE(L ) 1915 K 9.50%; VFAEFA)E A 5988.71 77 ., FHIEK 10.70%; F=3E4F)iE 5780.02
RABTAL(L ) 1019 77T, REK 1242%. LA ERBRAT LT F5EFw0p Fea, £MNTA
B A (TTRE) 116 2025-2027 5 Z A FM, 3t 2025-2027 F 2 #4 A1 45174 0.60 (JR 0.65) /0.72
ﬁiﬁﬁa’tzt(faﬂi) 062 (J7 0.90) /0.85 (J& 1.08) 17T, EPS % #% 0.52/0.62/0.74 7T, L ATt
U 34 A HeF E (%) 14495 PIE %A% 31.7/26.6/22.4 1%, HFAVEIF 8] 5 ZANEIN KA LR 2T 8], 47
WBEAT o kA By, HF COBET IFR,
® 2025 M@mw@:m W, AEERATHER A
2025 A5 = 452 4 %) 4 3453.1 77 4% A= 3440 77 4%, B Eb 4 5138 K 10.4%F= 9.4%,
FAEBA D ﬁ"i?ﬁ?rﬁ], HG 1T FARELRE — EP, FHhimbiFk, e
BAEFHEAL 1600 74, HPEAHEMHE S A 50%, mAKEAETH
EFFNE. BT S @, EIHEGRMME, AFEH AR T00 H4H, oA
FLA#EM. b, #RRAE R 2 2615 74%, FlHLEK 14&,
® &% 5 ZAEINT NS+ BT IR, BARETEINRBH A
1) MEXREL] RN ENHBHE L, HELREL] AF 5 BA D52
NG E BN, RAETESAC SN LR XL TERTAS ST,
BE T RIFAMEXER, BT TARBIAEE P OILRITE, 2025Q4 4 W@&
DIEET 2) kRN AR A FRELFX, BATH—
A FRCEBIAE P IRIE, 2025Q4 BHNE S, F KA FRIEEBAT E)W’Jﬁ
Bz, 3) At—FHRWEIRE, HANNT—HHRRE, HFEHELT
3 5 ERME PTS Préaisionsteile GmbH 100%A% A%, €. Pré&isionsteile
GmbH # % % ECPrecision (Germany) GmbH, [ B+ #4:8 i$ 4% -F 2 8] 5 5 % At
H AT N8I T B, ARG BT AAT 790 7 KA.
X o 7 ® M e4RT: HARERNE., FHfTLEAEFHRNE., THEEF N,
(55945 B 5 75 52 by 5047 9 %A% 2023A 2024A 2025E 2026E
2025013 BH Bl o+ T AL ZHHE £ BN (T A ) 276 321 352 427 522
YOY (%) 18.8 16.6 95 214 223
R #) -2025.10.29 )34 4 174 (8 7 ) 52 54 60 72 85
(GHm+mz g AFAATEXLAH  _YOY(%) 36.2 5.0 11.7 19.1 18.6
B BT R S A —  _EAE) 317 30.4 29.0 285 28.3
TR ‘ %A £ (%) 18.7 16.8 17.2 16.8 16.3
R & RA) -2025.95 ROE(%) 14.0 133 142 14.9 157
(e MBI A BI%KA, WA Eps(e/i) 0.44 0.47 052 0.62 0.74
Kvig iz £ B4 E =R R—ILHr  _PE(#) 372 35.4 317 26.6 224
AR 202571 P/B(4%) 53 4.8 45 4.0 36
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 295 274 259 349 397 BLRHKA 276 321 352 427 522
e 53 70 59 107 160 Bk A 188 224 250 305 375
R &Y YR &) 90 98 80 110 99  TAAHL AN 2 3 2 3 4
By TR E 3 2 3 2 3 BELRA 4 5 5 5 6
A KK 3 7 0 8 1 FREA 11 13 14 17 21
oy 72 65 80 73 94  FKHA 13 15 15 18 22
H AT 74 33 38 48 0 WHEHRA 2 0 1 0 0
ERFH T~ 187 249 268 264 264 K FBAABK -3 -4 0 0 0
KA 0 0 0 0 0 HAkd 4 4 4 4 4
B % 5~ 110 214 223 222 223 AARMEEFHE 0 0 0 0 0
T 17 16 18 18 19 BEAKE 1 1 1 1 1
R |k 61 19 27 23 23 FARENE 0 0 0 0 0
# =& 482 523 528 613 661  FLAHE 56 62 69 82 98
A G A 98 101 80 111 98  FdIMEA 2 2 1
FsR il 29 21 20 15 13 F¥shis 0 0 0
R A AR RO AT IR 54 69 42 82 62  ALHEHR 61 62 71 84 99
HAbF ) R 14 1 18 14 23 PriEAL 8 7 8 10 12
kR Ak 7 7 #4108 53 55 62 74 87
KA 2K 0 0 VHMEARM A 1 1 2 2 2
AR R 7 7 va & £ 8] % A1 52 54 60 72 85
R At 105 108 88 119 105  EBITDA 76 80 87 101 117
JHMFRAE 13 17 18 20 22 EPS(%) 0.44 0.47 0.52 0.62 0.74
%N 97 97 116 116 116
AN 153 154 134 134 134 2023A  2024A  2025E  2026E
RS & 114 149 193 237 283
12 B EN A RAE RS 364 399 421 474 533  Z LA (%) 18.8 16.6 95 21.4 22.3
R AR I AR AR S 482 523 528 613 661 kAL (%) 255 12.0 10.6 18.6 19.9
V38T E)AF T 36.2 5.0 11.7 19.1 18.6
FAES
24 F(%) 317 30.4 29.0 285 28.3
% ) % (%) 18.7 16.8 17.2 16.8 16.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 14.0 133 14.2 14.9 15.7
ZEEHALR 82 58 68 98 90  ROIC(%) 13.2 12.9 13.9 14.8 15.6
b IR 53 55 62 74 87  fEfEgeS
718 4K 15 18 16 18 19 F& A FE%) 21.7 20.5 16.8 19.4 15.9
w435 A 2 0 1 0 0 % R E (%) 4.1 -10.0 7.6 -17.3 -25.2
S TP -1 -1 -1 -1 1 RFE 3.0 2.7 3.2 3.1 41
TETEEHN 7 21 -13 5 17 @FkE 2.2 2.0 2.2 2.4 31
Atz T LR 6 6 1 1 1 EE#RS
BT EDALR -143 -11 -39 -24 10 ER RS 0.7 0.6 0.7 0.7 0.8
WAL 76 53 29 17 19  mRKKEEE 3.2 34 40 45 5.0
K HHE -70 40 0 0 0 RAMKHKAEE 38 36 45 49 5.2
AT ALK 3 2 -10 -7 9 gt (L)
EFEHALR 79 -30 -40 -25 27 RO (AR 0.44 0.47 0.52 0.62 0.74
48 IHE 21 -8 -1 -4 2 BREEHERGAED 0.70 0.50 0.58 0.84 0.77
K 0 0 0 0 FROF T (RATHER) 3.14 3.44 3.63 4.08 4.60
£ 38 B3 e 21 0 19 i S
FANARIE Do 92 0 -19 P/E 37.2 35.4 317 26.6 22.4
HRE T4 -13 -22 -38 21 25 P/B 5.3 48 45 4.0 36
A4 Y A i 18 17 -11 49 52  EV/EBITDA 24.1 23.2 215 17.8 15.1
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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