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® fFXABOR R FRRITAMRIFAR, 3830 FY2026 AR KA 2 MR A

% JE 5] FY2025Q2 PC ASP # 4, &A1 FY2025 V2 &4 A0 & 12.29 /2% T
LREE 1271CET; FEBRSEBTLTEFHI., ISG k55 Bl F A2 Kt
Jo\ RPN R F BT R AR R ATE A A3, % FY2026-2027 )24
AAVEAFRM G 15.38/19.01 {CETTFIRAE 14.62/17.23 {LE 7, RlERH,HA
25.8%/15.0%/17.9%, *t 5 # 5 (BBt H & T 7T 44 20%49 % £ 5% % °@) EPS
0.085/0.098/0.116 % T, 44 0.66/0.76/0.90 # L. KM 9.17 H A&
FY2025-2027 13.8/12.0/10.2 4& PE, ## /£ XALBOR R = Red AR AH ., A2
IEF) FY2026-2027 L4 m K # 2 R F, fF “EN” P4,

® FY2025Q2 5 FF A4, AIPC $#% IR PC k4 ASP #® 4+

FY2025Q2 &4k 178.50 /¢ % 7, FH3EK 24%, PC/H REF AU/ F A & i 8 Ak 51 9
A B EL3E K 12%/43%/19%. PC k4= M 555, #4% IDC 3%, 2024Q3 5x42 PC
HRHERILIEK 3.0%. KRTRBATHTHE 24%, & Al PC HEERF IR
ASP #5F, ISG L4 AR HL3E K 65%, FLIEK 4.6%, AlIRF BRI shig
BimAa, SSG 4R ik 13%& AAEME, FY2025Q2 V=2 #4414 3.59 /¢ £ T,
IDG k428418 % 7.33% 4 X427 ISG 28 5T HEFRILEF 0.1 pet £-1.08%.
® it FY2025 &5 AAA KR, PC L4 W45 %, ISG k4658 RA
£ &3] 2024Q4 P B+ — &4 3C AMNEA 2 AME N PC HHEFEE, AR EIL
2 ARANIEE ) A 8] FY2025Q3 dA AR A A 2 IRk LA, FY2025Q4 A&
EPHEE, AN ISG L4 ERE Ashley AT ¥ A FHR EMC R4 Z 54
HBRIIERELRTHWERE —, AERITBINTHE P BT, BTG
S BRCE TS A R RIRTFEAAE AT B, T FY2025Q3-Q4 Al R 48 L 454
PR RO ITE D B AR B AR S AT R AN A A KA
M, 23] FY2025Q2 £ M AN &bk 33%, BB AT A & e fe 1 B,
B & B 0 AR g3,

RERT: &R IT AT L ARBIAM, RHARA LK, BEWNEFGRAE.
W 548 B Fe BB 4G 45

2024421 FY2023A FY2024A FY2025E FY2026E FY2027E
ERR I ONCYE 39 61,947 56,864 67,749 73,642 80,285
YOY (%) -13.5 -8.2 19.1 8.7 9.0
HAVE(E H E ) 1,608 1,011 1,271 1,462 1,723
YOY (%) -20.8 -37.1 25.8 15.0 17.9
24 E (%) 17.0 17.2 16.8 17.7 17.8
R (%) 2.6 1.8 1.9 2.0 2.1
ROE(%) 27.8 18.1 18.4 17.6 17.2
EPS(#i§/%£ ) 0.108 0.068 0.085 0.098 0.116
P/E(4%) 10.9 17.4 13.8 12.0 10.2
P/B(4%) 2.4 24 2.0 1.6 1.3
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,
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