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CINDA SECURITIES CO.,LTD
JERTEPRE Z R TG KB 127 F2F8 KA
B &

Wi4m: 100031

2025 F04 A 26 B

Bk NG KA 2024 £ EARE R 2025 F—F4R, 2024 NG ZREE L
BN 14.2 f27L, Bk 5.97%; EIJAEFF)E 1.69 12T, Ry
16.9%; FEIIedp 28441 1.51 12T, BB 12.21%; A RERILE
0.27 7T/R%, RV 15.63%. 2025 F—ZF &, &) FIEE LN 2.54
1270, FIHIEK 9.65%; FI)AE44)1E 0.10 12T, FlHIEK 257.2%; 5=
MaedpaEEA)E 0.52 1270, FligK 152.78%; A AEMKIKE 0.02 T/
P&, Rl K 300%.

LP:

> 24 FHHFERAALS, LA RRS 0.56pct. 5k 5F, 2024 F
S 2B S BAIRE LM A g/ T b iT A2 A A Gk £ 5 LI
11.38. 1.85 127L, #AlF LR Y 5.83%. 24.13%; AR LA|FEH
41.97%, Ft#2FF 0.56pct, & A& SRS M A 4o/ T T2 047 A 4%
ZA)F R 44.31%. 38.73%, £ HIFI Fik Y 0.92pct. #2# 8.44pct.
2024 £ B A EART 5FE KIRGG S F R mE], 0 & G545 E & 5486
£, FIITHE 0.92%.

> 25Q1 ke KWERA, LERBARZ S FTHT BFRGLBNERAZ
ik AL, 2025Q1, A &) ZIE B AN 2.54 127, F K 9.65%;
SI)IEAFE 0.10 127, FlIgK 257.2%; LIk 28440
0.52 1270, Flrbdg ¥ 152.78%, btk K ta42F. 2024 £/ 5] # 47K &,
KR 4REK. 48605 S AT R IAMA B, A5 M d HAT sk HE
(AL HEHRARARAR, HE “RiITE. BRITE. BEE
IAEZAE— R R KRR, A a) e R 53w ATk ak, 3 A
26 HASHFHAAT (EERIFMRLH T HE LMK, Kk, 4
BIATL THEFEY, FRBAFME. KR, 485 Mo A2 B B HEAA L
BT, R RBEHAEZR LN, sLaT, BSIREPL 4 (2024—2025
B R RAT S F N FEAUH| 5 AL n iR AL R T Am sk HEAK St
AL BT RAW A . BR T  HKAE A Rk 6 GL TR TE AR AR HEA A ] o
. BAVIAABRHEAGT & LRI R S AR T 395 RA Lk B,

AL &8

> BBAEFZFHE, #HNE FMMLE. N5 BAAA LT, EE.
AN AL P, SRR AT RIES. S, RS, it
FAEREF ARG SHEARGHL TG, LA &2y DAL Liesd
Sol, A8 BARIEF A FAE B AR S B FA T L 4,
AR T A4S RATR ) L. Tk &AL OB TS F AR B
8 K, HIAGHFHERI T ST 6 TR, EFHAE) G L &m0
AALBAUIRIZ #E, FFhmik I LS B A B A R4
B &, FEFRNG LKL T 6 AR 56 = ALse ), WRIEFT
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S FERRIAF X, GAFRSAT LS540 X 7 s IRB LR

> HEALSHSLEGEAE, BIRAE EH. RIEASE) 2024 FF4R, A3
AR 624,517,767 JRAAE, @KWK AE 10 RIRKINE KA
2.50 L (AHL), Tt 2024 4 EINA 455 A 156,129,441.75 7,
£ 2024 5 49)a84 01846 92.64%. &) LA R S TR
KA., SEGER, BRNE L,

> AATR: KATFAE) 2025-2027 SFELMAS A A 14.91 /2.
16.9 1271, 18.78 127U, ¥k 944 5.0%. 13.4%. 11.1%; V3E%+)
EaAl A 2.06. 2.31. 2.6 14T, kg A A 22.3%. 12.3%. 12.3%.

> RBEE: EFTEIARATLERE . F B L foa i RETE. T
Y& 4B R, BEMER RBEFRLGRE . HAFAT AE N,

FTE2M S84 2023A 2024A 2025E 2026E 2027E
TLEKIA(EAZL) 1,510 1,420 1,491 1,690 1,878
K E YoY % 0.4% -6.0% 5.0% 13.4% 11.1%
)2 8 B8] A 203 169 206 231 260
(B 7 )

K E YoY% -28.5% -16.9% 22.3% 12.3% 12.3%
A %% 41.4% 42.0% 42.0% 42.1% 42.5%
HPIRE S RO 7.6% 6.5% 7.7% 8.2% 8.7%
EPS(#:%)(7L) 0.32 0.27 0.32 0.36 0.41
2% PIE(%) 25.09 23.70 21.72 19.34 17.22
4% PIB(1) 1.92 1.58 1.67 1.59 1.50

FHA I Wind, FRIEABEL # T B4 2025 F 4 F 25 A

FHERE — R AT AR EHE http//www.cindasc.com 2
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= R PA5H A F)E & 15 H B A
LR 2023A  2024A 2025E 2026E 2027E 2R 2023A 2024A  2025E 2026E 2027E
Vil 2,689 2,598 2,767 2,960 3,190 BLEMAN 1510 1,420 1,491 1,690 1,878
Dk 757 568 626 710 775 Bk A 885 824 865 979 1,081
FLCEAE 76 79 67 69 85 ?‘f%k%’i‘& 15 12 13 15 16
JL 2K 612 547 590 668 736 A& %A 197 199 200 228 256
TRAH R 14 15 26 21 25 TREA 128 127 144 160 176
5% 458 414 492 519 577 HEE % A 104 91 98 112 123
) 771 974 966 972 991 4% A 4 -15 -1 -4 -7
ERBDE* 468 445 434 419 407 RAAAR KA -1 -7 0 0 0
K AR 93 95 95 95 95 FF R 44 17 33 36 35
B 2 3= 169 164 154 142 131 H A 4 8 33 31 32
PR v 57 54 50 45 41 Fd A 225 200 237 267 300
A 149 132 134 137 139 SN EE 0 -1 0 0 0
Vat-xa 3,156 3,043 3,200 3,379 3,596 FiH % 3R 226 199 237 267 300
R Ak 480 446 500 538 599 B 434 23 29 31 35 39
R 4 3 0 0 0 FAVA 203 170 206 232 261
JAT 4% 9 0 5 5 4 b IR TR AR 0 1 0 1 1
JLAT 2 139 153 154 170 193 V2 B8] 203 169 206 231 260
E:tl) 328 290 340 363 401 EBITDA 226 217 282 311 342
4k iA3h 01k EPS (4
6 1 11 1 1 £)) 0.32 0.27 0.32 0.36 0.41
K AE 1 0 0 0 0
FA 5 11 1 11 11 RNEREFR BAEH A
R At 486 457 510 549 610 2R E 2023A 2024A  2025E  2026E  2027E
NAE 728: 13 S =
- BRAAR 6 5 5 6 7 ‘zi’% R 3 251 165 175 172
. 27
)2 %, 3] 2,664 2,582 2,685 2,823 2,979 A8 203 170 206 232 261
i fﬁ"’&#‘ 3,156 3,043 3,200 3,379 3,596 4718 B 41 40 46 49 50
_ARHB
W 4-5% A 19 1 0 0 0
TR $aw o B 44 a7 33 36 35
* 7 7
S FE 2023A  2024A 2025E  2026E 2027E TERFERE 70 25 -54 -70 -104
ES3 S IN 1,510 1,420 1,491 1,690 1,878 e 30 33 0 0 0
[ bt 0.4% -6.0% 5.0% 13.4% 11.1% HEEEHR  -209 -183 2 2 -3
A1
gfﬁ“ 1 203 169 206 231 260 KARL -29 -29 -35 -34 -38
Fl bt -285%  -16.9%  22.3% 12.3% 12.3% S EE &y 211 -166 0 0 0
’t‘(ilf 414%  42.0%  42.0%  421% = 42.5% i) 31 12 33 36 35
0
ROE% 7.6% 6.5% 7.7% 8.2% 8.7% ERESHA 515 -257 -106 -93 -104
'?P S (% 0.32 0.27 0.32 0.36 0.41 B F 0 0 0 0 0
(L)
P/E 25.09 23.70 21.72 19.34 17.22 FEEN 4 2 -3 0 0
3+ 1 8. 3%
P/B 1.92 1.58 1.67 1.59 1.50 ;‘:4:%111» * -261 -190 -103 -93 -104
PN
A R4
EV/EBITDA 19.29 16.17 13.66 12.12 10.83 a3k -404 -189 57 84 65
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e [NV

AR, PR KFEE, EMAEE (BT TR, FRIEATFLAPCHEEY, FPEBRT *5%
FEeER, TRARRIEZFANNERARR, TEAMKMAEAMKETELER, THEFTEKRT
Wipa Bt al bk (ZFIT4E), KREBRR AR RMAABRA R LT H2F, YEiHF =27
AERABE T AR, WA T LRI TR LA ELFHRA LT R, 2016 5 6 AwBiEk
IEHAFR PG, AFTHRF LA, 2019 FE4, 75 KA RMBKAT T T,

ZALh, CFA, CPA, L#EMZ KF4eaMt, AR AFEBYFE, TIHELVIEAZFS5 428 R0
RAT I B A FRARAT 470, 2022 5 7 A ANZRIERZF R PO, NEHRE, 1, RARAFARE
AR IR GBI 5 o

S, PEASLKRFE T RFT F b, SR IAEF, THAPEARAHIERN R TFLLETELE
K, TART T K, ARG AL R THESH, AERTAZHRKEEL, WHRaRTAEZE
HFE I, 2022 F 6 A NAZRIERFTF AP S, WEHER. MR ETHFESRA 7o

ik, R KFHE, PEFREHAFZFLRAEHETELERAELER. $EFE LB FHRKFTT
RER, TKIE, ERFRTREBRER P RBANGF L, THERFEAT (P ERREZ 2060) —
P TART “BHFLEAIMERE P FREIELT TR, FHLHERIEHA T AR, FHARRBKEE
PR AT LR KSR R KRR F AR R BOR LA 09T S ) TAE. 2023 F 3 A e ANAZRIERFT IR+
S, E KA RATURAT A 01T AT LA AR

IE, T KRFFEIAL/ o B 2 K FUFERAL, LR IKFEIAZEE, WA 5 FTR~ L2
%, AF£H 2R, §RRTEHER, BIER. 2025 F 3 Ao A HIEHF LA, REFRITLA
3 E TR R,

Ak, EREAFEMRFENTIREA Z4 LAt RERFEAIAEARLAHLE LSS, £
HEZFEZVFREE, KEELHTHLEE, Bw) g AFRIAE, 2022 F 6 FmANAZEIEFRF LI
RPs, NEE TR,

ZME, FHRFEFLEFFME, 2022 F7 ANERIERF LT LE S, KFNAFERT LT,

Wry, PERAAHFRRFEFFML, BHMEKFEERFF L, 2022 F 7 A AZRIEFRF T
RHS, NE LT TR,

X B, EBRKFIFME, LFHARKFERSEFL 2022 57 AWAZREFRFRFRAP S, KE
B AT LT,

E%, CPA, REKRAZFESEKFLTFML, 202249 AmNZHRIERFR TS, KRERSfoll s
% ReAAT LA R

Sk, @ RFERAFME, 2023 F 1 A NFRIERF RS, KFRRAT LA,

i E, HBEBRREFHEHAFRE, SWIEHFTHRFELaFFEE, 2023 F 4 A ANERIERF KT
B, RERARA. BT R,

Fk, EARKRFEEFRM, 2023 F7 AMANFRIERFA LT R P S, MNEERAREIT LA 7T,
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF 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 LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
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,
BAEAZRAER KB 5 AMETREL ., PRI T — R LARE, SRAFXIERTRR 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
. AL R TR RERIER G K E ARSI R PR ILT I

In kK BIERIERBRR, RABBREHRAARS, R —ERRAFEREOR AR RE R, FRIEESRGE
3B A R TALAIAA

WK B
I BT A B 23 F A e

ke kA b . i EN: AR iR T AR 5% A ;| AU AT kAR SRR R
i?gg?j?gﬁiﬁ;ﬁ$ W AR T AR 5%~15%; | P TS kR RS,
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

iR R

ERT AR =R R RENGT H. BTHERTIERA S AERAG TR, LEETRONIS . FRTH LY L2 EN
T RHERT H BN E TR EMTF.

AR b TRIER T — & A A 80 B R A K P AR AR AR, A % 3 AR P 4043 e & LR 234,
ABFHES S AMRT B0, MARUPHEEL, LENBE, Bk, Wi RIKE 5@ E0E LR E L, AETH
RF, 45 HIE AR RIS A B A AR 49T ) 507 3 AT ARk AT A4S, SR A A TR AL,
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