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CINDA SEGURITIES CO.,LTD
JERTEPRR Z R TG AETT 127 5275 K/E B
JE

W% : 100031

Al TRAREHEUELR, RREKEHTH

2025 F04 A 22 1

FA: 0 8 KA 2024 R4k, 2024 SF R ALE LN 4.71 12T (yoy-5.33%),
Ja 8408 0.21 127 (yoy-46.85%) , F=dk a4 41 0.14 12 (yoy-
59.64%) , %8 & AWM INA RS 4 0.04 1274 (yoy-79.30%) o £
2024Q4 £ HE LN 1.18 12T (yoy-17.28%) , 1244 4i4-0.08 1L T
(yoy-438.62%) -

BIR:

> BANEMEAALR, RELE, RFAEKTR. 2024 55 HPV X
BAT W5 4 A %ok, A 88 kAN T I, AR N E LT R4
R, 8778, REEZRRFLT SAFRIFEK, TP orak

(IHC) 5% kRAz43 (FISH) 4F#& % kR4l = LR M,
Blee3g KA1 H 21.48%. 20.83%, # A4 F Sl NF 3K 80%,
HF A B8R AB G AMEF AT RSB ELEL 300 RETT
WA, RIS ANBE IEK 90%, R A LEEK &, AEAF]
B kE, 2024 F4EE £ A EH 67.23% (yoy-1.26pp) , £22 HPV
KA LA E T Hrh, #4E LA %8 317% (yoy-1.06pp) , 4 E
M&EH 40.90%. FEERNERH 15.15%. FHAFERNEH 9.66%. &K
INAREE NS BN R T T K, Ff RRANKER 2R, BARAA
5%,

> R mE, B Al FRERKEL, FREETRHET, KERHTH.
2024 SFN SR HE B SR AN, B RN E+HF AT it
et XRBLHEENA R, LPrAmieFFEFAT “KHl+4
B+Fe+3t A +R FRR+Al HFL” (e RE AR, 8 Lo
R ZBERENA BREARFLT REAARRFUAMBOET, TR
I N T AR B 5T S B R = R AEVE M AR G915 R KR, e
WHHN SIEE T 2 & AAVRA Al AL RIZ L 5, @id “ a3
. HFH. FR” =g B, A KRR RILE A R Sy PR,
R mIEEE O TAERE, MR eAEH L, 2 3)4E A RIZIT L4 A
Kk, RTREME., 2F. REOFSHKRKLSLE, mELE AR
AR A AE T oy, FoiEREE, RRAKB A TH.

> BAFA . KA 8] 2025-2027 8 N5 A h 5.28, 6.10.
71012, BB ESAA 12.2%. 15.5%. 16.4%, 5 I3 FH4F)iE
# 0.39. 0.52. 0.651C7T, RnyAEKk 84.0%. 33.6%. 24.2%, *t
K 2025 4 4 A 21 BAc#EH, PE 5 A4 73, 54, 44 1%,

> RERFE: 7% KRARBEIM; F M AR EREA: THES
j]‘:’)%']m]%ko
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R AR 2023A 2024A 2025E 2026E 2027E
BUBHEN(EFTT) 497 471 528 610 710
¥ K& YoY % -2.0% -5.3% 12.2% 15.5% 16.4%
V3 & BN B) % A 40 21 39 52 65
(87 )

¥ K E YoY% -6.2% -46.8% 84.0% 33.6% 24.2%
24 5% 68.5% 67.2% 68.0% 67.7% 67.6%
N EROE% 3.2% 1.7% 3.1% 4.0% 4.8%
EPS(#7%) (L) 0.43 0.23 0.42 0.56 0.69
T &% PIE(f%) 71.15 133.86 72.74 54.44 43.84
% & PIB(4%) 2.26 2.27 2.23 2.18 2.12

TR wind, 7R ERFL P SHA , EH» 2025 F 4 A 21 HIHH
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CINDA SECURITIES

xRtk ¥l BT A & BT
Ty 2023A  2024A 2025 2026E  2027E AHFR  2023A 2024A 2025 2026E  2027E
R 568 692 690 694 710 BLEMAN 497 471 528 610 710
% H ke 68 95 78 45 14 Y B 157 154 169 197 230
AL Z IR 7k AL A R
10 2 3 3 4 o 5 5 5 6 7
MK 236 241 254 285 320 HE %M 183 193 207 237 273
ALK 1 8 1 12 14 FEEA 77 71 80 92 107
B 75 84 82 85 94 K % R 63 45 50 58 67
St 169 262 262 263 264 W5 % 8 8 2 2 -
SE IR B2k A
R T 832 670 695 713 726 Tﬁ*m e g 8 6 6 6
T
K IR AR -
# e 24 24 24 24 24 #itAks 3 1 2 2
B 5 3~ e
Caiy 308 295 307 316 323 8 5 3 5 6
T F 7 6 6 4 3 2 &A1 22 1 18 23 29
i 494 346 360 370 378 FUIE 5 2 0 0 0
#E bt 1400 1363 1385 1407 1436 #1994 30 17 9 18 23 29
3 Rk 110 85 99 11 128 P73 AL 4 5 7 -10 13
LR 21 7 7 7 7 #A1H 21 15 25 33 42
A = DR E&E
AT R4 0 0 0 0 0 THEAR g 6 15 19 23
5 /& E N 8]
R AR 37 33 38 44 51 AAEEA 21 39 52 65
A F1H
i 52 45 55 61 70 EBITDA 58 47 61 73 85
iR R B 51 46 46 46 46 275 (= 043 023 042 0.56 0.69
F)(L)
Kt 0 0 0 0 0
Hfe 51 46 46 46 46 ReREL BLET
R4 162 131 146 158 174 SHFE 2023A 2024A  2025E 2026E 2027E
Wy ke g =
S HIRAA 25 24 -39 .58 81 BEZFHL 4 69 59 65
& 2R
’)aéyﬁ:/k‘ﬂ /?’i‘]/l—q
e 1264 1256 1278 1307 1343 21 15 25 33 42
.
AEABAE 1400 1363 1,385 1407 1436 18 R4 47 46 46 51 57
&1
W 5% A 8 8 0 0 0
?@_I%M%‘#E ﬁi{ii?i BAEH K 1 3 » 2 2
P i
2023A  2024A  2025E  2026E  2027E Faer 50 12 35 42
LB )
FLEMN 497 471 528 610 710 E 4 2 11 11 1
it U . . . BEEHR ] ) ]
s 20%  -53%  122%  155%  16.4% jul 33 57 68 68 67
U N
f;f,}g’“ Al 40 21 39 52 65 AL 35 24 70 70 70
Rt 2%  -46.8%  84.0%  336%  24.2% TS 0 77 0 0 0
%(f;jf 68.5%  67.2%  68.0%  67.7%  67.6% Hie 2 4 1 2 2
EHR
ROE% 32%  17%  31%  40%  48% if;; 7 -35 18 -23 -29
EPS (## 043 023 042 056 069 A 2 8 0 0 0
&) (L)
P/E 7115 13386 7274 5444 4384 i 7 14 0 0 0
A
P/B 226 227 223 218 212 j:gﬂ A3 e 18 23 -29
&
AT
EV/EBITDA 3939 3253 4542 3875 3348 i 22 26 18 32 .31
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W EIPAE It

BEa, EHBEFEM/IT. i kFEmt, THRTARMABLEEMRIALZTAEHTHER, LE&K
FOHMNEEL T RAESTHRTEEEY, CRRBET LB fd EiEAF T AT ES AL
ik % THEAE 9 45,

RE, EHSMNT, ENREFARAKR, LRXFLFHAFRMAEL, LERBRFILFFL, 5 FEHIT
AR B, 2024 SFANFRIENR, FRFEESFIRS . CXO. A4AE EiF. b B F @4k

EM, EA0MT, PLURFURHFRUSEFFAL, 2 FEHEVHTLARERH, YHERT I EIE
%, 2023 FANFRIER, AFEF BAREE. RIS ET. ICL AR 5F 2 T4k,

FE, EHMNIT, BAXFERRBRTAL, 1 FEHAEWTLFRET, CPA(EF LK), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

RFf, EHSMT, R KFEMEF IALME, 2 F 0l BT L RLEH, 2024 FhNGAIER. 2%
B EANFL,
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S ArImAER

RITARIRE BRI ARG EFE— T EL TR, AARLFIERBZTERPLITH, AT BIER LR EMETAIERS
AR, AS RIS R . B B RIS KRS TR AL PT A AL SRR T 5 ATIR A AR TR & A A B G4 AT
BRAPTTE, Rh, CHREERRE TG BAR> A& LR L BRI X,

REAHR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

ARERETFRERIERAATEGONTFE LR, BEKIEARMGETBRAZ LW EAE T TR, KIBREHEHEL, &L
FRMA A AARE o B B B 69 A Pl RIRE AT 48 6918 KR RATARA 948 . MAE R AL TN T Ak & B AL R A2 B 498 5,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 ARMEHEEL ., B AT R — B LIRE, 3T RAEF T KRR d 47138 40,

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, Zt\%li—"’—ﬂﬂj‘f#"aﬁiﬁiiim#@ RFERIREGPAZE PR EIZIT

T K BF BRI, AHBBREHRAME, ARG — G RAEET AR A HERIELH Rz, FRIERSRG N
& A EE TR RAL

PR SLRA

HF RN REATE BRERFTRR TR FT IR
O FEN: B AIRTFAEAS% AL | A4 ATk HARAR R
300 45 # (yx%ﬁﬁg;@’; BH: BN TEAE5%~15%; | P T A kA A,
B A KA A 6 A BA: mHsaxt A Eksh L% 2

AN, RE
S AT AR 5% AT,

AR TP TEE,

RpEiRR

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,
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