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® N3] 2025 M LFFF IR 16-20.4%, V3E4FIHERL-44.4%, REHAZ
N 8] B AR F AR FY2025H1 52 378 4% 394.08 124 7. (-20.4%) | 132 4 #17H 25.30
AT (44.4%); wot, TFLSRTHREFER 020 HT. F EB M.
HR TR EF B, KATALNE 2025-2027 M5 B A FM, Mt 2025-2027
W43 848 A 57.93/63.81/70.34 12T (JR1EH 66.85/72.33/79.91 1L#H ),
3t & EPS # 0.58/0.64/0.70 # 7., % AT 3T & PE # 11.8/10.7/9.7 4%  &A1A A,
NS RBEREAKZT RERS, M REAK, PRERSMRRIBEFELT A,
BRKBIETA R B RAMERE, HIESE, %HF “EN” F45.

O SN Z[ERANHHHFEAREERE, HEOLE R HRENLAE
SR X A, FY2025H1 28] £+ B A/ B R 3 AN T 3% 8 L 514 5 52 3R kb
-18.8%/-27.9%; HF, FEMNRE LI LA 83.8% (+1.7pct) s 7~ Sk,
FY2025H1 2 8]k R #. 2R K & B 46/E & A6 R = ou/4h & 8 LB 4 A 5
LR 5-20.0%/-21.6%/-12.5%. B J& 7 &, 2 8% B A# FY2025H1 FJE45E R
6-25.4%, Q1/Q2 £ A FlH-26.4%/-24.3%, * & Z&H B2 pH L5 4.
AR Jr@, FY2025H1 » 38 £A1% A 31.4% (+6.5pct), RAEZEZTET

F e LERAZ RN RS F STARE S AT, LI S e R A B
MAED KA LB S LER— R 2EKRA, REMEEHLEAFR R

9.8pct &) Wk, HE/E T AESAA 10.6%/4.6%, B4 Al+1.7pct/+1.0pct.
o HERNMRERE, PREXHMHERRIZR), RHFRELANT

(1) Ri: NAFLERLTERELHE, +EAH FY2025H1 B K E 55
FXIVE 239 K, BIRITE LA 6968 K, Lo AZ/mB oAl & 23.3%/76.7%-
(2) E&: NN SIER | AL E S, 2024 F 4 A k69 B Kiaitia
7712025 W LFFREMRLNSAHELT; 2N EEL T HFAEHEK, L3t
FTEARZEBMA S B EAGREATHRBLEK—1Z,

® K& : &M AMBEF; #eifdh RAAM;
W % A fE A8 AR
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FY2023A  FY2024A  FY2025E  FY2026E  FY2027E
-2024.4.13 AN (E T HL) 94,684 108,713 92,441 98,024 104,579
YOY (%) (4.3) 14.8 (15.0) 6.0 6.7
A HE(E 7 BT 5,384 6,499 5,793 6,381 7,034
YOY (%) (19.8) 20.7 (10.9) 10.2 10.2
2 H) (%) 22.4 20.5 274 23.4 23.4
R F (%) 5.8 6.1 6.4 6.6 6.9
ROE(%) 16.6 253 18.4 16.8 15.7
EPS(#% /% L) 0.5 0.7 0.6 0.6 0.7
P/E(1%) 12.8 10.6 11.8 10.7 9.7
P/B(4%) 1.9 2.4 2.0 1.6 1.4
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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

& b (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,

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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