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CINDA SECURITIES CO.,LTD
TR & R T AETT 127 52T KA
B

WR%: 100031

2024 410 A 30 H

E4: 2024 10 A 29 B, LEH AL A 2024 F = FIR, 2024 FAT=F
J, A8 P ON 330.93 12T, BT 18.68%, F2IL)aH44)iE
28.46 147U, BT 49.52%; 4odf/z 4408 27.63 10U, FITHE
51.30%. % FHINARTHH 25.74 1070, BT 71.13%; £ AEK
K 050 /M, BT 51.40%. K= fitk%EAH 46.05%, Rl TR
4.98pct, %% 2023 44 T4 2.41pct,

2024 F% = FE, NE R EEB G 115.23 1274, Bl TH 12.28%,
ML K 4.58%; $ 2 F )a444)0E 8.80 1270, Rl T 21.54%, IRLT
% 13.42%; 2% F3adE 54408 8.83 127, RIL T 21.54%, b T
10.22%.

LP:

> ZHE.ENTHRFEEYH, XJLGXKETH. T=FE, 8%
B Sl AR ENH LR B T ERrm, A8 kg kie TR, sT=
B AEAR T4 49.52%, Z78% 5 AR 4HF
T 71.13%. R’RAZ &, KRFRZRF R ERAKYE. A8 5
B RBEEIRAFEE, B KPR, WAHEME, FRRAKK, &
AR E ., WLEABRA T F R AT B R KRB R AR A 6T
o, LIFFOMHERTIR, FHEME. e SR AFRIER, EAIK
B MRFRA . RS EMRE, BB ERRES Y KA AR T AL
AL RAFAY, ERFE 5 R BRAT L R AT, A8 B~ o
KB F e AR S Rk,

> 2 A RETARERL, KRR T ENSATH. A8 2BRE
REMERAE 2020 FFFF A2 LR E AN ZF = A& "REHK,
2023 RFH A “ZH A RBIRSOBANEKGTF HZF, ~E) £ 2023
FIRF, BRI R AR R E A6y KR SEAR, A R S i
Be b E N, 3RANGE) MR ENLG F A E R E | T EER. TSR
NFARES T E ) BTN S B Gt R P ae ot AR, R
KA T IENT .

> KBEABEWHTR, REMAMEEER TR, 2024 510 A, D EH
o, B VA 24T, 05 ALAFEAF LY B BT r B RS R R EE A 45
THFEFTA, ZRTRYERR 52.1821 FF FK, BRFTRMES
95,277.5 Tk, 45 £ 5 FRAEE S, 561. 23 Frek, 558 KR4k 3, 431. 28
b, WEAPEZH 1/3 BB AME, AL FEE 800 Hek /. AR F A4
S ERREH B A 42 X HART AR T E XX RBEMA X, 5
3] FT Byt A A AR AR, AR R, T RAMHE, THETASK
FEoE) B &R RMEE, A AT THELE.

> RBATREZIOPR: N8 IA 09 F 5 HEBRA BT 2 AR, BA
MARR S, ST TGk AL, FAo/E A DI FARMRABER T iE
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Nl R EIIEIE K, SRETA AT RGN AIRIIB ., ARRKMAL
FFHE . RANTAT 8] 2024-2026 4 )2 4441 4 37.43 12.46.68 12.
56.88 12, EPS 43| 0.66/0.82/1.00 T/M%; #Z 10 A 29 Bl &M =t
Ji 2024-2026 4 PE 43135 12.79/10.25/8.41 4%; HAALFAE) 494
BN, RG] CENIRK.

> REEE: ZWEFTR-FEEMN KRS Tk, TLBREERH M.

S FEHOS,

FEM 54547 2022A 2023A 2024E 2025E 2026E
i BN (F T ) 65,183 55523 45798 49375 52,524
) He (%) 20.3%  -14.8%  -17.5% 7.8% 6.4%
)2 BANE) AR(E R L) 10,754 6,771 3,743 4,668 5,688
) He (%) 110.8%  -37.0%  -44.7%  247% = 21.8%
4] % (%) 42.2%  37.7% 29.8%  31.9%  34.1%
ROE(%) 32.4% 18.0% 10.0% 11.3% 12.5%
EPS (#i) (1) 1.89 1.19 0.66 0.82 1.00
PIE 4.45 7.07 12.79 10.25 8.41
P/B 1.44 1.27 1.27 1.16 1.05

FAFFR T IR, (5RIERTL F T . % 2024 4 10 A 29 HKAH
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R A BAHHA A& B A5 BT
2HFE 2022A 2023A 2024E  2025E  2026E 2HHFE 2022 2023A  2024E  2025E  2026E
KK~ 26,847 26,757 23,086 28,656 34,122 FTLEIK 65183 55523 45798 49,375 52,524
Ul 17,591 19,087 18,060 22,393 27,571 BAMA 37677 34614 32148 33,604 34,506

Sk B o
B AR 1 1 1 1 1 * 3385 2928 2415 2,604 2,770
B A
R 3684 2017 1664 1794 1,908 & A 415 453 374 403 428
TR 271 190 176 184 190 FERA 3543 4027 3,321 3,581 3,809
AR 2192 1,871 1,738 1,817 1,870 AR 4,203 1,277 1,054 1,136 1,208
e 3108 2691 2338 2468 2,582 WERA 1156 786 244 242 178
4]5\;'%:;5’] ﬁ\ft 69,060 66,847 67,762 68,448 69,067 %&‘E;}i S -270 -64 -19 -19 -19
=y
s " L > L
e 3687 3397 3108 2819 2529 i ﬁf‘& 347 269 222 239 255
T
BRI (&) 7740 36712 35046 35079 34,114 Ffl 147 147 136 147 156
v 21664 21206 23709 26213 28717 EALAE 45008 11,790 6,581 8,172 9,926
&k sk
e 5,969 5,632 4,999 4,338 3,707 il\‘{ -4 -143 -143 -143 -143
K=&t 95907 93,604 91,747 97,104 103,189 FIREHR 18004 11,647 6,438 8,030 9,783
B Rk 29,306 24,850 21,905 22,572 22,975 PIEHL 4,736 3,215 1,777 2,217 2,701
RN 1726 1426 1126 826 526 A 43268 8,431 4,661 5,813 7,083
5 A G &
BLAT R A 1,507 995 924 966 995 7 ;ﬁ sz 2,514 1,660 918 1,145 1,394
(Dl fm.
S bk 2 N
BAIRK 13,205 13,394 12,440 13,003 13,387 BREA 10754 6771 3,743 4,668 5,688
2] %A1
He 12,778 9,034 7415 7,776 8,067 EBITDA 23005 16,374 10,010 11,668 13,425
&z EPS (%
4F ﬁ‘wﬁ 'ﬁ- 23,348 20,511 20,689 20,689 20,689 #—)(7%) 2.09 1.23 0.66 0.82 1.00
EEEEEN 6791 4410 4410 4410 4410
HAt NERE
Y 16,556 16,101 16,278 16,278 16,278 N _
x ¥ A5 B T
ﬁ ﬁé\ﬁ- 52,654 45,360 42,594 43,261 43,663 é\ﬂ‘#‘}g 2022A 2023A 2024E 2025E 2026E
W e B % BEES
U AR 10,076 10,619 11,537 12,681 14,076 ,gb 16,915 13,697 7,352 10,172 11,267
RAER
5 N3] A S 21190
BEARAMAER g3 178 a6 a7617 41162 45449 AAVE 43268 8431 4661 5813 7,083
fd
St Ao B AARE 95,907 93,604 91,747 97,104 103,189 A8 $ 4,009 4,014 3,329 3,397 3,464
WERA 12085 946 444 423 402
. N =
Sl BIRX 54 -269 -222 -239 -255

TE2WM 54T 7 7
ey TERE oy 427 1,011 620 415
= 2022A 2023A 2024E  2025E  2026E %5 ’ ’

b BN 65183 55523 45798 49375 52,524 e 316 148 152 159 159
Rl (%) 203% -148% -175% 7.8%  6.4% BRED 1765 2465 4130 4002 -3,987
AR
)2 B H&FnaE) & AE 10,754 6,771 3,743 4,668 5,688 RARZE 1,812 -2,059 -4,531 -4,531 -4,531
Rl (%) 1108% -37.0% -44.7% 247%  21.8% KEEF 49 -1,046 289 289 289
ZAIE (%) 422%  377%  298%  31.9%  34.1% E ) 207 640 103 239 255
ROE% 324%  18.0%  10.0%  11.3%  12.5% ’z 'ﬁz‘? 8,087  -8,405 5131  -1,846  -2,102
EPS (3¢ )(7T) 1.89 1.19 0.66 0.82 1.00 TR F 0 4,374 41 0 0
PIE 4.45 7.07 12.79 10.25 8.41 (LEN -3,933 -2,681 -300 -300 -300
P/B 1.44 1.27 1.27 1.16 1.05 AMANE 4050 8730 4985 1546 -1,802
é&lﬂil?:
AR

EV/EBITDA 1.91 2.82 3.87 2.92 213 B Ao iR 6,164 2,827 -1,918 4,324 5,178




i NG

AR, PR L KFEHA EMEE (RF) TR, FRIEEAFAFCHLEE, FERET EEHF
FAER, YEERIALALZAONINERERRT, PENBBAERNEELLER, TEPEESR T Lk
AT BE A SR (EHIE), AFERARRRMEEABF LG TRE, Y24 “+=2" 28
PR BB RAKRIAF 7. A TR K FASIT A A AR X EHRA LR, 2016 5F 6 A BAZAE4
ARG, QFHEATRA R, 2019 FE4, 75 KA RMIRF R TE.

Z £k, CFA, CPA, LW 2 KF2aMt, M AFERFFL, THEXLILALFEH LM TILHER
A7k BN B IRARAT e A7, 2022 5 7 Ao NBRIERATF R PO, WERE, &, RARLF KERK
BT R

B, PEFLRE (R) Ky ELiEd SR IALN, SHAEPEREEAMAIERN 4T o LR TL2EIN
K, CHBET AT —BRINLE, NERTAZHREE, Wy AR RTRETEEE T/, 2022 F
6 A NAZKAE R R P, R RIT LR E TR,

Xk, AR KRFHE, PEAREAFFLEESRPRELERAER. SHEPEHELEFHRRFRL L
R, TKRBE, BRFRTREBEERFRPFNFL, THhEBFAAT (FBEEREZL 2060) —F;
T T “ BT sk ks  Fa SRR AR, A5 E BRI E AT AR, HRRRRARREIR, AT
Al B% A B 3 R KRS AR K R AR AT R S T AR, 2023 F 3 A AERIERARTF LTS, A
F KA RABAT R H R T BT LA AR

ek, FRRAFHMRFEMNTHIRE) ZFAE LML, REXFCATIERL AN ELF L, B8
ZHFRLHREE, NERATHLEE, Bw) 8 AL I, 2022 F 6 AmAZRIERFT R R
P8, AWEE AT LR,

A, BB ZRFERFAL, BHEVLERFERFFE, 2022 5 7 AmAFERIERFLP S, K
FHR, BT R,

EME, EHRRFFLBFFHRE, 2022 57 ARANBZRIERF R L P, KEFNFRET LR,

R, PEAASHFERFEFFME, HHWZEKFLEBFFL, 2022 5 7 A m A KIERF I
RPS, MNE BT AT,

N, FARKFILEME, LRAHKFEEEFL, 202257 AWAERIEEATRTFLT S, KNE
AT LA 5,

A&, CPA, AR AZFEERRFLITFME, 20225 9 A ANFRIERFL TS, KNERRF T
% A AT BT

FAk, @M RFRAFME, 2023 F 1 A NfFRIERFR TS, KFRRT LI,

BARE, BBAEKFRAALAE, IMEHT S RFERFFE, 2023 5 4 o AEHEIERH L P
S, NFRRA. BAHTFLAL,

Rk, ATEAKFE RS KA, 2023 55 7 A AT RIERA LI R P S, AEHER AR AT LA 5o
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREREASLT;

g REAHZAAL 6 MA HA: RMAaxT A A AN Z 0 AE: ATLIKBT A,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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