S 2501 SR E MK, BANMEILERK:ED
YT
NEl TR S

2 [E 77 (688580) Fab: N8 KA 2024 44 2025 F—F 4R, 2024 £ 8 R AE LA
4.00 12t (yoy-13.45%) , Va4 #)id% 1.02 ¢ (yoy-25.16%) , F=3F
BRI A Ja 414 08317 (yoy-31.72%) , 28 &5/ AR ESTY
1.18 12 . (yoy-11.86%) - 2025Q1 52 A& Lk A 0.96 12 T (yoy+9.40%) ,
Ja 744178 0.33 12 % (yoy+52.71%) o

[E 2547 sk % A7 0T R
: $1500523080002 > 25Q1 wHk LK, BACHBE B R KA, 2024 F 5 T 9 F KM
f: tangai jin@cindasc. com Bk, NS EIBIK T 13.45% % 4.00 10T, H & & alis k= Sl
0.37 12T (yoy-41.75%)  R|# = sl N 1.72 12T (yoy-13.92%) ,
E 2547 o 47U WA R E S Ae Al A B L SN 5 A A 0.65 12T (yoy+0.25%)
= 5150052308011 0.79 12T (yoy+4.14%) , &I AAME, AN EIAN 0.30 2L
28 R SR (yoy-20.87%) , #AVIKH 2 &A% T 95 F i HAK K Yo,

2025 F—FF A ERABRIK G Ao 8l m K #7546 /1 B, b4k
B¥K A K 9.40%i% 0.96 12T, 138441938 Kk 52.71%i% 0.33
Lo B, NEKHT (2025 FMHl ik Zgmit k] (E£) ), &
FK A 2024 FE AN A K, 2025, 2026 FFNE K 5 5 RKT
18%. 40%, % B3 mkKiE S,

> HERETHRERLT L, EEXERHRKRBE. 2024 520355
BE I A E ki EERER. RAFH LS TR, AEL
AR, NS AR B AR H A F AR, FAE A ASA 2024 £
FH 2 L7, Vishee NEO £ 7| & 4 = & 2024 F T ¥ FHm T4,
AR L Sefae KRR Kak, EEEHF LS4, 2024 F0 5%
T B R A Ar By SR LI 3K - e 434 R ERE £ T HH L RF
HE R, MAFCERKIRS, KA HABTAURABGE, RENE S
TR E e K AU (2 Ml R R IS B0 E 09 06 77 & & PR SR R 09 AR LAY 2
du, WMEHD, KRABLBAM ., SMEINFILE PR X,
A BEERRBPIERGE LI %,

A8 KA

LHERAE, BHEEEH KT > BAFM: KAV 8] 2025-2027 S kA FIH 4.74. 5.60,
K BE BUSR) B AR, AR 4Bk 6.611C7L, B¥gkHH A 18.5%. 18.2%. 18.0%, 5 I3 A4 F1iH
K #1.32. 1.56. 1.841c, Ry 53K 29.9%. 17.8%. 17.9%, *t
R TR, B AR B R A 4k R 2025 4% 4 A 25 Ax&M, PE 2 A4 31, 27, 23 4%,

K 64%

> REeRE: THFIBRBAIG R e 3= SBdF K. M FIAERE ;

K e = 4 T 2 e =3 = ) %,
5 KA RO A A 9] BORE R T %584 F B oA Kig T 4 a9 AT

CINDA SECURITIES CO.,LTD
IERTERR S K] 1 KATF 127 S21% KA B /&

wiZh: 100031
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TR AR 2023A 2024A 2025E 2026E 2027E
BULBHEN(EFTT) 462 400 474 560 661

K E YoY % 43.7% -13.4% 18.5% 18.2% 18.0%
V3 & BN B) % A 136 102 132 156 184
(87 )

K E YoY% 45.2% -25.2% 29.9% 17.8% 17.9%
A% 67.7% 65.4% 66.7% 66.8% 66.9%
ARk EROR % 8.4% 6.3% 8.0% 9.2% 10.5%
EPS(##) (L) 1.42 1.06 1.38 1.63 1.92
& & PIE(4%) 30.48 40.73 31.35 26.62 22.59
% & PIB(4%) 2.55 2.55 2.50 2.44 2.38

FAFRR: wind, f5RIERTL PoFA KA 2025 F 4 /] 25 H 434
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K\

{S1XAUESS

CINDA SECURITIES

# =Rtk ¥l BT A & BT
atEE 2023A  2024A  2025E  2026E  2027E 2t EE 2023A 2024A  2025E  2026E  2027E
RAFK P 1,255 1,163 1,209 1,291 1,388 BRIEBRAN 462 400 474 560 661
Ukih v 1,155 1,068 1,097 1,164 1,245 Ak A 149 138 158 186 219
SRl &2 gl A e R
0 0 0 0 0 .y 6 6 6 7 9
Rk 2 37 25 33 38 45 B R 105 94 108 127 149
IR 6 6 7 8 9 FEE R 47 45 51 61 71
7% 40 39 47 53 61 K %R 58 51 59 70 83
At 18 25 27 27 28 4% A 18 -8 -16 -16 17
33 =h X IR Rk A
RIS 551 657 657 648 636 i‘ﬁ”ﬂ% 0 0 0 0 0
ji;iﬂwux 0 0 0 0 0 "EPRE g 11 14 16 19
A
b e HAe
(it 96 88 127 156 177 v 23 25 26 31 37
AR > 109 122 112 102 91 % b A3 148 112 147 173 204
b 346 447 418 391 368 ER T NS 2 2 0 0 0
¥ 2 Bt 1,806 1,820 1,866 1,939 2,024 F138 % 5 150 113 147 173 204
R R 152 192 203 236 275 BT A3 14 11 15 17 20
42 A% 0 0 0 0 0 A 136 102 132 156 184
>4 & AL rL/ 3 c:
AT R 0 0 0 0 0 THEAM 0 0 0 0
5 A E7 yz AR
AR 18 19 23 26 31 BEENA 6 02 132 156 184
%A1
L) 134 172 180 210 243 EBITDA 143 13 160 190 224
kR R B 28 1 1 1 1 EPE (2 1.43 1.07 1.38 1.63 1.92
“F)()
® I 0 0 0 0 0
Hfe 28 1 1 1 1 REREL EET A
0 At 179 193 205 238 276 S5 E 2023A 2024A  2025E 2026E 2027E
e kg 2
T HIRR 0 0 0 0 0 BEEHL g3 4 141 193 225
5 2R
g s 1,627 1,627 1,661 1,701 1,748 136 102 132 156 184
Ei/ij:‘*)(m
e NS
a fi’ﬁ"”’f‘ 1,806 1,820 1,866 1,939 2,024 IR R4 22 23 28 33 37
R
M %% R 1 1 0 0 0
EEVE L $m BERK M 6 1
i® Vo
2023A  2024A  2025E  2026E  2027E FERAn 11 3 6 19 22
LB g
ERN N PN 462 400 474 560 661 £ -4 0 1 1 1
Fl e 0, _ 0, o, o, 0, &ﬁt‘ﬁ;‘dﬂﬂ - - - - -
(%) 43.7%  -13.4%  185%  182%  18.0% el 164 101 13 9 6
NE=]
'};f]ﬁ'“ I 136 102 132 156 184 FALH 433 113 28 25 25
Rtk 452%  -252%  29.9%  17.8%  17.9% SEES -43 0 0 0 0
’%22)}“ 67.7%  654%  66.7%  66.8%  66.9% A 12 12 14 16 19
T &N
ROE% 8.4% 6.3% 8.0% 9.2% 10.5% :; 64 104 -99 117 138
EPS (4% i e
e 1.42 1.06 1.38 1.63 1.92 T AR 0 0 0 0 0
P/E 3048  40.73 31.35 26.62 22.59 R 0 0 0 0 0
T F1] 8. 3%
P/B 2.55 2.55 2.50 2.44 2.38 j’;fﬂ B 5y -102 -100 117 -138
PRGN
AR
EV/EBITDA  22.63 14.51 19.35 15.91 13.12 e, 94 -87 28 67 81
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T EIPAE I

BEad, EHBFEM/T. i kFEmt, SHRTARMABEEEMRIALZTAETHTHER, L&KL
FOHMNEEL T RAESTHRTEEEY, CRRBET LB fd EiEAF T AT ES AL
ik % THEAE 9 45,

RE, EHSMT, EFREFARAK, LRXFLFAFRMAEL, LERBRFLFFL, 5 FEHIT
AR B, 2024 SFANFRIENR, FRFEESFIRS . CXO. A4AE EiF. b B F @4k

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

FE, EHNIT, BAXFERRBRTAL, 1 FEHAEYTLFRET, CPA(E LK), TALIRT
7 EIEF, 2023 FmANfFRIEAR, ER2HAPH. EHH VLB E. K,

RIf, EHSMT, R KFEMWEF IALME, 2 F 0l BT L RLET, 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 SV ENE P EBAR TS, AZEEFHITHRTERERERS AL, NGRS

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 LEATE BRERFTRR TR FTIRR
O FEN: AR TFAEAS% AL | A4 ATk HARAR R
300 45 # (yx%ﬁﬁg;@’; BH: BN RTEAES5%~15%; | P iTldis s Ak A AR,
B A KA A 6 A BA: mHsaxt A EkshEE5% 2

AN, RE
S AT AR 5% LT,

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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