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CINDA SECURITIES CO.,LTD
LA K 1 KETT 127 54
[%AEB &

# %% : 100031

SN TR S, 24 S B SIES K

2025 43 4 28 B

F4F: 202543 A 27 B, PEEORA 2024 SFERAE. 2024 F, 23
FZIE LN 4205.06 1270, FlH+0.94%; I )aHE%4)iE 1379.36 17T,
Flh+11.38%; I Aedk/s 28440 1333.97 127, Flr+6.56%; I
HRARBF 2.9 70, Bl b+11.54% . A 8) T A T 7% 4 10.9%, F re-4.3pct.

b, 2024 4 Q4, ) FIE LKA 944.82 12T, FlH-13.94%, 3Rik-
4.81%; FI)FEAF)IE 212.77 1270, FIk-18.78%, #R1b-42.38%; 23
JodE B )3 E4 A8 175.29 1270, Fl1-40.54%, 3R16-52.20%; LIE ARG
Ml s 0.44 7T, F)E-18.52%, #R1b-43.59%.

LP:

> 2024 S0 E) RRAGAEH K, 2 F Q4 A5 LRI R B A—E
HTHE, T2E2EWARE: 1) kF@E, 25, 04 A5 EbH
% 70.08 £0/48 (Flpe—11. 2. 2Rpb—6. 33 £0/48) , ELEA hIrh
Y RE 393 EA/AE (Q1-03 £ FHMa5 A4 3. 01, 3.16. 2.30 £7T/
) . 2) MEFE, 8 F TR AR EFE A 45,24 1250, Rl
+128%, EZH BB RN, £& 03500 R b & F 7 MAE 28. 45
ACTUVA BN E) K AR AE R RAL 50. 79 12T, 3) mAF @, ZitH,
Q4 B A AR AR E T LK E 29. 64 £U/48 (FI-0. 48 £/
M), E2Ah G EESBAF L TAEEIE nar R egE L ) L ke E 4
M)A R AGIT B PG A0, 4) FEHE, Q4 N3] hA T EIRRZ
WA PR, A AR bb+3. 48%, ZREk+2. 78%.

> MEFHRERE:

> AE)BAREI NG T A 2024 SFRIGNHE S T, A
b ¥ 19. 86 E U/, FIHE-3.19%. 2024 3] I 4 76. 75 &
U/ AR, Bl b1, 55%, ZARMEVg T A, LA dm-Farimi® £ 3. 11
£ (202354 4.53 20) . wa EFWAM 1.72 24/ T 25 %R,
Bl Hb—3. 26%, HAAA E2Z 0N THRABE LR,

> DAMRFEEEGHREK: 2024 FNE) AT FIA 726.8 B H AR
L2, FIH+T7.20%, %5 T LRZARE AR, L9, WA= Z ) h 78%:
22%, R EFERRLA; BRI ZBIA 68%: 32%, HILFE Lk
RESFRS Ipct. BENGANE LKA HE, BIaAEEEIRERA
HEHRX ERAERE, LEBR, mERKHBHILRE T 24 F11 A
HE, AR ERRARIFNE FHLRAT, Wb, FThELEMA,
AN FIFMERE 1. 2pct, HAFEIEHIE 9. 6% KF 2025-2027 4,
INE) FEE AR F A 760-780. 780-800. 810-830 F & 48, 1h4iFias
BREH.

> EEAEPRSEAETBIE 1055 2024 SN AR EIL 167%, HF
F ARG 10 55, BERT @, A5 BE B RO R AT



RAR, BIMEETAF LI Bluefin, RAFIMEEL L, BHFFl
FEAERET 10 ANF R B EHER, AHNE) JELigit bt FE e
A

> ARHAARRARFF TR 2024 505 M T2 mARh 28.52 27T (F
P=-0.31 £40) , 2R FER. WRAFTASETETFK, A8 bk
Ak SE R ATEBEAAA .61, 14,34 2T, Rl AI+0. 07, +0.28 £
o, EBG0E TAEFHAVABEE F LM T,

> FAFIRFEHAKF: 2024 F05 FIFAI L 1325 12T, Rl
+2.24%, AR, FFE. AR 5B h 14%. 66%. 18%, 1
& F ok b ARAR K LR B3 An (2023 SRR Lk 64%) . 2025 4
NG FRATE X AL e 1250-1350 1270, 454 L8R A = £ h Bk
A PTaFt.

> REHLHBIFFLERI: 2024 F05) 2FS0F BRI A) 1.4 BT
(&HL) , Harbfs) 44. 7%, 4R L3291 0. 86pet, 4% 2025 5F 3 F 27
BOEMITE, 2024 508 A BRALE R 4.89%, HRPLEFRA 1. 49%,
Ak, ) KIE 2025-2027 AL b B RIKTF 45%,

> BAIFREZFIRLK: RANFURAE] 2025-2027 F)a85F)0E 5 5] A
1364.41.1422. 43 F= 1497. 78 127U, Rl Hu3g ik 47 A -1. 1%. 4. 3%. 5. 3%,
EPS A1 2.87. 2.99 A= 3. 15 7/M&, 4%8& 2025 % 3 A 27 8 A Bk
st R 64 PE 470 4 9. 20, 8. 82 F= 8. 38 42, H RALE =t 2 ¢4 PE 4
B A 6.01. 5.76. 5.47 4%, FJBE|NE) % 5 T RGNSk * F38
K, 2025-2027 o 8) A R4k G RIF RAT LGy, H RAEEALA S 2 0],
BV LI A E] A A H AR A9 “FE NP,

> REBEE: 275k shfb i FATRE; N3] 38k b 73 F R BT R
225 R AL TS R,

T EW 54547 2023A 2024A 2025E 2026E 2027E
Bk BN (T 7 L) 416,609 420,506 397,753 408,464 423,159
K E YoY% -1.3% 0.9% -5.4% 2.7% 3.6%
)3 B BR8] A 123,843 137,936 136,441 142,243 149,778
(B 7 L)

K E YoY% -12.6% 11.4% -1.1% 4.3% 5.3%
2H1%F (%) 49.9% 53.6% 51.3% 51.7% 52.2%
FR B E 18.6% 18.5% 16.6% 15.8% 15.2%
ROE%

EPS(#:#) (L) 2.61 2.90 2.87 2.99 3.15
P/E (A /%) 10.13 9.10 9.20 8.82 8.38
P/E (H %) 2.52 3.07 6.01 5.76 5.47
P/B (A &) 1.88 1.68 1.53 1.39 1.28
P/B (H %) 0.47 0.57 1.00 0.91 0.83

HAFRN: TR, N5 RIERGFL T, EH9 2025 £3 A 27 HKAH, Z: 2025 #3 A
27 GABLAAR TLFE 2 0.92294
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- b1 _ #iE : _
K= Rk FALE T * B FHA
Lt 2023A 2024A 2025E 2026E 2027E it 2023A  2024A 2025E 2026E 2027E
RAHKF 250,275 264,609 291,329 323,397 356,917 2 Bk 416,609 420,506 397,753 408,464 423,159
ﬂ}if nf,v /g’,‘»/i\ 150,562 154,196 178,426 211,582 240,070 r*g*ﬂjk);&‘i\ 208,794 194,993 193,704 197,175 202,385
BB 95 160 105 99 113 2 Fh A 24,331 20,276 16,805 17,417 18,190
B Jm
B Nk 2 36,291 32,918 33,374 31,299 34,525 4;]'4; ‘}%«[{] 3,501 3,532 3,381 3,472 3,597
FAH k2K 3,218 2,924 3,293 3,155 3,036 %8 % ) 7,012 7,213 6,804 7,084 7,428
/ﬁ.ﬂf 6,451 5,732 6,105 6,163 6,205 /B)f;};ﬁ«[{] 1,605 1,711 1,591 1,634 1,693
i, 53,658 68,679 70,025 71,099 72,969 4% 846 2,832 -2,691 -4,139 -5,900
q]s;,ﬁ;;b ﬁ»}‘l 755,323 791,672 824,084 856,464 888,811 ;;Mﬁ;}ﬁ % -3,5623 -8,047 0 0 0
1&}1}]}]&;}7@;’1 51,252 48,491 48,491 48,491 48,491 a‘i@%}}%ﬂ,ﬁ 4,715 2,497 1,989 2,042 2,116
TR 7,010 6,739 6,891 6,990 7,038 A, 1,179 5,565 1,835 1,858 1,889
Vi ’}nK}ﬂ: 3,692 3,762 3,762 3,762 3,762 g-jjz_;ij-;rg 172,891 189,964 181,982 189,721 199,771
i, 693,369 732,680 764,941 797,220 829,520 R ST 83 12 0 0 0
;ﬁ\)ﬁg\ﬂ- 1,005,598 1,056,281 1,115,414 1,179,860 1,245,727 F)E ,ﬁ\gﬁ 172,974 189,976 181,982 189,721 199,771
A Ak 123,939 118,875 117,919 119,085 117,524 B A, 48,884 51,994 45,496 47,430 49,943
45 2L S 4,365 4,303 4,303 4,303 4,303 prEI 124,090 137,982 136,487 142,291 149,828
FAF S 0 0 0 0 0 VK 247 46 46 47 50
WA
AR 61,382 59,685 58,690 59,615 59,567 JEY 2 123,843 137,936 136,441 142,243 149,778
&) A48
) 58,192 54,887 54,927 55,167 53,654 EBITDA 241,160 268,206 246,931 253,219 261,485
EIF';E&‘) ﬁ 'fi‘ 213,783 187,970 172,970 157,970 142,970 EPS (é. 2.60 2.90 2.87 2.99 &.4l5
“F)(7T)
K HAE 11,296 5,786 5,786 5,786 5,786
_}14& 202,487 182,184 167,184 152,184 137,184 lﬂ‘ﬁ“iﬁi
A 3 )
& A5 H F A
RAfait 337,722 306,845 290,889 277,055 260,494 St E 2023A 2024A 2025E 2026E 2027E
b HRE A AR 1,290 1,888 1,934 1,981 2,031 BBED 209,743 220,891 204,387 215,288 213,355
Jz!/,%&/A\a’] 666,586 747,548 822,591 900,824 983,202 %‘ﬂ i 124,090 137,982 136,487 142,291 149,828
M FAR R
ﬁ ﬁ-ﬁu}&ﬁ:‘ 1,005,598 1,056,281 1,115,414 1,179,860 1,245,727 jﬁ—n—j ;Mgégj 68,947 74,606 70,669 70,721 70,773
R
M 4% 846 2,832 2,706 2,106 1,506
TEMNSH BRE 134 -4,711 -2,498 -1,989 -2,042
# 2 HA A
Lt 2023A 2024A 2025E 2026E 2027E IR R 9,965 -5,777 -2,446 3,254 -5,593
416,609 420,506 397,753 408,464 423,159 P 10,606 13,746 -1,040 -1,041 -1,042
e o2 Tl
ERIB SO
Al -1.3% 0.9% 5.4% 2.7% 3.6% BRES) 78,095  -175426  -101,052  -101,017 -100,961
(%) REeR
)2 & EE N5 123,843 137,936 136,441 142,243 149,778 Sk -120,851  -123,309  -103,041  -103,059 -103,077
447 rA
Bl -12.6% 11.4% -1.1% 4.3% 5.3% KRR 34,205 -57,099 -1,000 -1,000 -1,000
A 49.9% 53.6% 51.3% 51.7% 52.2% 8,551 4,982 2,989 3,042 3,116
(%) Hat
ROE% 18.6% 18.5% 16.6% 15.8% 15.2% ERED 84,228  -97,935 -79,104 -81,115 -83,906
EPS (# 2.61 2.90 2.87 2.99 3.15 ) 111 197 0 0 0
; —(m BALIX
#)(7T)
P/E 10.13 9.10 9.20 8.82 8.38 FEE 170 1,816 0 0 0
1.88 1.68 1.53 1.39 1.28 A8 63,346  -65,723 -64,104 -66,115 -68,906
P/B \ &
EN A
4.01 5.00 4.67 4.36 4.06 %@,ﬁ,é 47,806 -52,155 24,230 33,155 28,488
EV/EBITDA i
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WP Ei T

ZFH, PES L KFWE, EMEFE (EF) AP, BRIERFRPCREEE, YERAT FZ2FFR
AR, PEAERIAAEGN]ERERR, PEANMSHARRNEELELER, SATERR T LHAITLE
matal bk (EHITHE) , AREERURB R RAFBA L ERTRFE, TEIHFT=2" AEERHEFER
XA 5. B T BARBCRASIT A A AR £ 5 HiEA4 LB, 2016 F 6 A BERIERAFL PSS, A7
FAT LA 5. 2019 F E4, [ KRBT R T,

Y&

Xk, RKRFHEE, FPEAFREHAFFEEEEEZTRELERAER, TETEERLEFERFARIZE
K. P KRehIE, £LFRTRBH TP RIANFR, THHERFRFT P BREREZS 206000 —F; TRT
“ B B R B Fe RIS TR, FFA LS BRI E AT AR AR A RAR R I, ATk AR
B R T R E AR R BOR AT b S TAE, 2023 5F 3 A WA RIERFA LI K TS, KF KA RAUSRAT
RH 0 AAT AR TAE

R, PEAAHFERFLRFEME, BHVLKFLERFEF L, 2022 F 7 A AZKIERF LI L P
B, NEBAT AR

X BB, HAERFIFRE, LRARKXFERFFE, 2022 57 AABRIEFALTTFRAT S, AEFELRL
AT AL 56
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
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
B LB AT A BEZFITR RIS
FEN: BhAastiz T AE 15% AL, FIF: AT Ag AR
PSR RO RRAH: FRIO0R | g, mpinr T £k 5%~15%: Pk A B AR
#H AT EAARLE)
BoA: st R £ 5% 6] Bk AT LIEHETEA,
B REAAZAA6AA N, s Rl Hh
Fh: BRNAREBTFEESKBIAT .

iR R

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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