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CINDA SECURITIES CO.,LTD
JERTEPRE TR TG RETT 127 T2F8 KA
B &

W% : 100031

2025 F 04 A 06 H

. LA FBERRR 2024 FHR:
2024 23 FIE LM 284.94 AL, FIHL+T7.34%, FI)aH44]0H
31.96 17U, FIH-3.07%, 5IL4ndF)aE:44)IH 29.14 127U, FlHt-0.58%.

£, 24Q4 FIE LI 85.93 1274, FH-0.16%, LI J)TE4+)1E 6.81
127, FH+8.08%, FEI4edF)ad44]iE 5.03 12T, FH+23.45%.
BT

> BATHMAR DG TR, KTAESRHRE,

SR AE, 1) BAMEE: 2024 £ 35 ZILBATH I 99.28 1274 (A
#), F)H-5.95%, 847 18,690 7 4%, [F)b+3.23%, 2) FAREE: &
ik TINTWIN 70.22 1274, FH+25.19%, 4418 4.97 1270, F -
6.93%; il B EHF LN T LI 48.46 1274, ) HL+6.51%, 4#)iH 4.31
1270; AEEER LN ETIK 44691270, FH+2.50%, 448 3.69 12T, F)
F+17.89%.

SRERE, 2024 SFFFHBIKANLY 36.03 12T, FlH-12.12%, 2%
FhEBE MR, IXHRERYT EHh; T EHRMEBEMAN 21.65 12
s FIE+0.10%, FFE Sk 5.03 10T, FlH+9.32%; G104 Hibfw
BMANR -17.79%, T 8% 07 % E AN A P14 T2 Hh,

W AR AR A B, AT 18 Ae A K2 28.99 125T, FlH-6.67%, & &
B 15.69%; FodPr LR AL 8.82 1L, FIHb+22.44%, &R A
4.77%; ANI#HBIm AL 832400, FIH-3.27%, & & rAt) 4.50%.

> BORFRYRBEEE, BEJHRRY ZRTHE, RENFHARKE
Bk,

FERRTE, FARFHRAY ETAEA TR LI TR 90%. &L

2Rt ZR 75%. BT ZITTR 95%. RLITR L7 /R 65%. #F

MHiEFE, 2024 412 A 20 B 12 MR S Ay 2 1AL KK E

MG AT, $16 R FHiR/ANBRE I E R E Y E TR E 55 F 2024 4

10 A 21 BBIF AR EAZ ARG, 10 A 31 B IRIFH 3813 # /T ik

PE. G220 AFKXATHIMNEEMNREMAY Z T4 5T E A3 EALTF

J& BT B TAEMIE VA BIT LT 64 B3R & T AR,

IS B AR B RF AT RA AR N ARTRA KK,

B AR AE K, R kA A FAR EA,

> BRI 2023 F3H-F, T RIS B E M.

2024 48 MR R INA L A] 042 T (AH4), M H414k 2023 3
P, Hit5fe 20.38 1270, 4L 63.76%. ARIEAE] (KRR AF (2020-
2024 ) A EHRMKY, Kk nE BFUANET X B FliER Y T4
F R IR AN BRG] FTR AN E 25+, A E] 2020-
2023 F 454 m A H 0.38 L. 0.38 L. 0.40 T. 0.42 7T, ®FFnes
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SAB GRS T AT, RAEI RSB RTH DIR I, RS LA
B,

> BATREEFHA:

AT 8] 2024-2026 - )a-£4 455 4 33.46 2. 36.30 L.
38.71 17U, A PE 4814 151 42, 13.9 4. 13.1 4. Na#FAHLEZ
BONHAKRZL—, L RE AR TR RINEIR, HP Azt
VIR B AT RAEACANE FARES, RAA L8] RELBARF RS
é‘t@;}g\a 2&5}%“;’:)\"i_—|2%0

> ReEE: &y Z2#ERATH, AT LHBRBHRETS,; BF

KR A2 T
FE2M 54547 2023A 2024A 2025E 2026E 2027E
TAEMPAN(ET L) 26,546 28,494 27,426 28,721 29,739
K & YoY % 18.6% 7.3% -3.8% 4.7% 3.5%
da&’%&ﬂ AR 3,297 3,196 3,346 3,630 3,871
(7 )
¥ & YoY% 8.5% -3.1% 4.7% 8.5% 6.6%
A %% 30.4% 26.1% 28.2% 28.8% 29.1%
RIS ROEY 7.9% 7.4% 7.5% 7.9% 8.1%
EPS(#:4) (L) 0.68 0.66 0.69 0.75 0.80
oA F PIE(f) 15.32 15.80 15.10 13.91 13.05
4% PIB(1%) 1.21 1.17 1.13 1.10 1.06

FAHER: Find, 1FRIERFL #SFTA; KH% 2025 F 4 F 3 HHEH
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F =R AR 45 H F A A& P EH B A
R 2022A 2023A 2024E 2025E 2026E LR 2022A 2023A 2024E 2025E 2026E
s 24,313 24,270 24,930 29,487 31,816 FAL BN 26,546 28,494 27,426 28,721 29,739
5K 4 4,438 2,763 4,056 8,128 10,094 EERES 18,480 21,068 19,681 20,447 21,084
5 B HA R
R Z -
LS 972 306 294 308 319 it e 138 154 149 144 140
iRl S 3,080 3,097 2,981 3,122 3,233 HE B 87 68 82 86 89
£ =3
A 377 502 469 487 503 ERRA 1,052 1,064 1,024 1,072 1,110
#R% 927 896 837 870 897 CE S 484 487 411 460 476
Fte 14,520 16,705 16,291 16,572 16,770 L 1,901 1,507 2,007 2,007 2,007
B £k IRAAAR KA
127,407 137,418 141,670 143,982 147,930 i -352 297 0 0 0
K I PEARAR HF AN
* 15,521 16,718 17,218 17,718 18,218 1,371 1,403 1,393 1,405 1,417
B AR 11,379 13,547 14,175 14,702 15,129 Htb 7 62 141 176 242
B R 74,310 82,530 83,530 84,530 85,530 FLAIR 5,430 5,313 5,605 6,086 6,492
Hotle 26,197 24,622 26,747 27,032 29,052 FALIMER -30 50 50 50 50
% 151,720 161,688 166,600 173,469 179,745 A& 5,400 5,363 5,655 6,136 6,542
A fitk 32,099 37,240 36,368 37,964 39,406 FiFE#, 1,243 1,312 1,414 1,534 1,635
= HA A2 5 3
Rtk 2,343 2,992 3,492 3,992 4,492 AR 4,157 4,051 4,241 4,602 4,906
R AR
A FHRAES
1,105 550 514 534 550 # 860 855 895 972 1,036
FAIEH ke
13,659 17,282 16,145 16,773 17,295 417 3,297 3,196 3,346 3,630 3,871
e 14,993 16,415 16,218 16,665 17,068 EBITDA 10,036 9,261 10,064 10,635 11,156
o EPS (%
El %
kot ftk 64,680 67,152 70,702 73,552 75,802 £)(~) 0.57 0.54 0.69 0.75 0.80
LIRS 54,027 53,732 55,232 56,532 57,732
Fie 10653 13420 15470 17,020 18,070 AeAIA Py
fifkeit 96,778 104,392 107,070 111,516 115,208 SHFE 2022A 2023A 2024E 2025E 2026E
AR BEEHN
% 13,237 14,008 14,904 15,875 16,911 &%k 6,010 6,841 6,815 8,724 9,203
)2 B B3] A A
i h o 41,705 43,288 44,626 46,078 47,626 4,157 4,051 4,241 4,602 4,906
AR AR
L v & A7 18 B4
g 151,720 161,688 166,600 173,469 179,745 3,875 3,601 2,403 2,493 2,608
43 2,359 2,162 2,255 2,378 2,481
HFMEK
. ) -1,745 1,371 -1,403 -1,393 -1,405
T2 54 $15H A
2022A 2023A 2024E 2025E 2026E 2 -3,615 2,145 -638 710 680
29FE
ENRNTON 26,546 28,494 27,426 28,721 29,739 s 605 485 54 54 54
B ESHR
Bl (%) 18.6% 7.3% -3.8% 4.7% 3.5% 2R -9,195 -7,763 -5,309 -3,447 -5,184
)3 BB 8] 4 A .
- 3,297 3,196 3,346 3,630 3,871 KA 7,132 -8,505 -4,796 -3,346 -4,896
Rl
Rtk (%) 8.5% -3.1% 4.7% 8.5% 6.6% Kk 2,733 263 -1,900 -1,500 -1,700
ZA%E (%) 30.4% 26.1% 28.2% 28.8% 29.1% b, 670 1,006 1,388 1,400 1,412
EREZHAR
ROE% 7.9% 7.4% 7.5% 7.9% 8.1% 2R 2,334 737 213 -1,206 2,053
EPS (#:#)(7T) 0.68 0.66 0.69 0.75 0.80 T A 5,539 1,878 0 0 0
PIE 15.32 15.80 15.10 13.91 13.05 ik 30,577 31,588 2,000 1,800 1,700
FATA] R
P/B 1.21 117 .09 1.10 1.06 . -5,045 -5,220 -4,263 -4,556 -4,803
AR 8
RA RS
EV/EBITDA 9.35 12.60 11.93 11.22 10.76 Ho3 -854 -1,660 1,293 4,071 1,966
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ERK, AERRIERREER/OMNIT, LEIGBRXF A, RBHIRT ¥ 74 LA
B B A AT AL B A TR, FIE T 3GB B AR AT a7~ WA 5, KA
@ MR, N B B0 MUE. BEF RGEAMR, §ieHE SR E AT
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk —4, 2022 FEBLBEABLOMTITH — Lo

F%, WA RIERZBONIT, FHEFPILRFEBFME, LBEHIRT KIRIERH
KT AR RAR AT, 2023 FAuNAZE, T EATHE, Bo, LRHEMFTL
895 5

MRARES, AL RIER KB RTR, MIMET RFME, §HIRTH HIERA L,
2023 FmAfZAR, TE{HFTME. HFT LT

R4, AR RIERZESATIR, LM% KFmE, §HIRT I AL R T,
2024 FAeNAZH, EE QTR iR, ARFITLGH R,
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
BIHRB AT R FRA Py

FEN: At T AL 15% U L B AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: potast s F AR 5%~15%: Wbk f7dedt R AR

HE: REABZAL 6 AR | A RERMRARAETSN 20 FR: TLERH TR

Mo
Fd: RN HBTEAESBAT.

Rz R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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