SOEIE, HEHEF. SHNE, BAEHE
o

AR SRS
2025 4 05 /| 05 H

SO0 e
BT R B N8 KA 2024 £3582025 —F 4R, 2024 23] LIV 29.52 12
7 (FlH+19.9%), 1384418 5.11 12T (B +18.6% ), Fudk)af4F)
1 5.05 12T (FH+20.6% ); % Q4 A A 6.93127T (B H+27.1%), )2
% FE 118 124 (Fl+48.9%), F=dk 34418 1.17 124 (R
+51.6% ). 25Q1 A 7.93 12T (R H+15.3% ), )a&44]iE 1.56 12T
EXB AT LE R (FIH+28.7%), 4odk)ad4 4]0 1.55 104 (F6+32.0% ). &ATF Q1
S5« §1500524120004 % AT RAMA, BAMAELSS. 20 HEA LS ERREFRE, Lok
R AIAT. 1A AMI Consulting, B 2011 2R 754654 Ak B 4945 5k 4
JiEnEene s el Reese. Col 14 42 B G —, 23 BB B8 I b A,

EIRIFR TR

Wi FEEAY, HEALE EREF. 2024 A 3) AL A FIKAN
3.19 127012616 127 ( 4 3| F) tb +12.5%/+21.0% ), % H] & 5 5] 4
35.4%/29.5% ( 4-#|F) tb+1.7pct/-1.4pct). 1) EH: N3] K& P58k
JE, AN IR 2 GBS ANt 51 +51.8%/+7.7%, HATFRit 25 4
BRIFFAEHE K, 2) M ARRFEA IR 5 51+30.14%/+22.43%,
EMFHN#E T H 222 RN T, A8 2t FIE P, FEAI R
R F%mmp, £MFt 25Q1 /& EF LB R bikigst, AF%stF
RN T EALE, A3 HNR T EIRIDAE.

P RRA By T E, WHH BRGRI. BE 24 FRN3) 612 1.16
12-F, HPE N ERZHH 5600 7 F, Md—H& =M 484+ €ik 6000
7. BTG F RO T AN EEERITE, A ARKBRASET
B wik R BT A, M Z 8 24Q2 FF T, #7%6H £k 4000 7 P
e, BEEF SRR ER. 1600 7 F F b BNIL T, BITAit = e
K AT210F, Rklnit—F 5,

BARRAEZANT, FTATEMLF. 2025Q1 ~aE) LA E 326% (R
+2.1pct), VAEFAIE 19.7% (Fle+2.1pct); FAss7d, Q1 HE & A

15 359 KM A TR 3] E % 94% (R -06pct), HF4E /LI IEIM 5% AFEHH A4

CINDA SECURITIES CO.,LTD 4.5%/2.3%13.3%/-0.7% ( [ tt4-%1-0.7pct/-0.4pct/-0.8pct/+1.4pct ).

AR EIRR & K] VB RETF 127 54FERE

B Ji AL AKETE G AFEE . 2025Q1 8] 2 IEAA 0.59 127T( B He+0.38

BR%: 100031 L), BE 2025Q1 K25 55t Bl 45 K45 94.84 X (Fl1-0.88 R ). Ak
WK B 4E R H 72.28 R (Flb+2.78 R ). HATIRFZ B 45 K45 19.67 X (F
H+3.06 X ).

BAFR: RAT 2025-2027 F o8] J2E4FE 5 54 6.5, 7.6, 8.71C
7, ) PE A4 A4 12.5X. 10.7X. 9.3X.

R £% Bl RHHKICERNRTL. R 5HEEE.
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
TUABMUAN(ELZ L) 2,461 2,952 3,428 4,000 4,569
% & YoY % -0.4% 19.9% 16.1% 16.7% 14.2%
)3 B, BR8] 4 A 431 511 648 758 870
(& % 1)

¥ K E YoY% -3.5% 18.6% 26.7% 16.9% 14.8%
2 F% 31.1% 30.0% 32.2% 32.3% 32.4%
HRTHERE ROE% 17.3% 18.5% 21.0% 21.9% 22.4%
EPS(#i%) (L) 1.07 1.27 1.61 1.89 2.17
WA F PIE(f) 18.76 15.82 12.48 10.68 9.30
4% % PIB(1%) 3.25 2.93 2.63 2.34 2.08

FAEF R wind, 1EZRIEABL FFN  RH 2025 £ 4 f 30 H KA
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CINDA SECURITIES

T R R FEHHA Fk Pl TR
Lt EE 2023A 2024A 2025E 2026E 2027E 2SR 2023A 2024A 2025E 2026E 2027E
LEd e 2216 2,335 2,665 3,009 3,600 LR LS 2,461 2,952 3428 4,000 4,569
R 979 943 1136 1,307 1,507 AL 1,696 2,066 2323 2,708 3,090
BLED 0 0 0 0 0 LA 12 12 17 19 21
EASAS 475 583 631 766 873 HERA 120 148 168 196 224
e 23 29 30 37 42 FEIRA 103 110 130 152 174
i 507 564 653 770 864 AAS 83 90 103 120 137
e 231 216 215 219 225 L] 35 53 23 29 34
FRAEF 904 973 1,004 1,013 1,016 AR S 25 20 0 0 0
IR i 0 0 0 0 Sl 3 2 0 0 0
BIRE (ih) 599 552 596 625 641 b 14 9 0 0 0
D 240 228 219 211 203 A 475 568 710 834 957
He 65 194 189 177 172 ksl 0 3 0 0 0
ot 3,120 3,308 3,669 4112 4,616 AREH 475 565 710 834 957
o h 605 539 579 645 77 PR 44 54 62 76 87
FR 300 150 150 150 150 el 431 511 648 758 870
At 0 0 0 0 0 R ASE 0 0 0 0 .
AL 84 110 114 137 157 L E AR A 431 511 648 758 870
i 221 279 315 358 410 EBITDA 540 614 780 910 1,041
R 1 22 9 1 1 1 EPS (4 F)() 1.08 1.28 1.61 1.89 2.7
KAt . . 0 0 o
b
22 9 11 1 1 Py Py
et 628 548 590 656 728 SRR 2023A 2024A 2025E 2026E 2027E
VB FARE BEEFHILER
0 0 0 0 0 408 465 653 671 854
AL RER 2,492 2,759 3,079 3,456 3,889 #ALA 431 511 648 758 870
AARARE 8 4
3,120 3,308 3,669 4,112 4616 108 102 93 105 17
KRt 18 24 5 5 5
FRME
3 2 0 0 0
TR 504 BAEH T A
SR 2023A 2024A 2025E 2026E 2027E BEFELH 128 146 97 197 139
ERENION 2,461 2,952 3,428 4,000 4,569 2 17 24 4 0 0
It (%) 0.4% 19.9% 16.1% 16.7% 14.2% BIEHNER 267 -320 125 15 120
)2 BB/ 8] A1 431 511 648 758 870 SR 88 169 15 15 120
R (%) 3.5% 18.6% 26.7% 16.9% 14.8% RIS 0 0 0 0 0
LAE (%) 31.1% 30.0% 32.2% 32.3% 32.4% i 355 151 10 0 0
ROE% 17.3% 18.5% 21.0% 21.9% 22.4% ARAEARER 255 259 333 386 443
EPS (3:7%)(72) 1.07 1.27 1.61 1.89 247 A 0 15 3 0 0
PIE 18.76 15.82 12.48 10.68 9.30 i 100 150 0 0 0
P/B 3.25 2.93 263 234 2.08 AL S 225 216 331 -386 443
EV/EBITDA 13.70 12.44 9.12 7.63 6.39 ke 431 19 194 170 201
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£ 4R, FRAERFRIF LT ST RN, 3l AR T EEE, LiEERFME,
F—H K A% B SCIHEL £, §#IATEAEAR, FATE AR 2024 47 W g KA
HRE WL . 2023/2024 FKSHHIFE W L. 2024 FABBRESITH WL,

BR, AFEL TN KFERESBRYIEZR, THFMHGLT, ARAEELT T
WRFRFHRETFR, 2215, 2022 FhnAE BIEAF R P, S AL TE .
AL . KSR AR T RS 2024 FIMANAZRIEA IR TF LTS, 2B E LB,
BIrdo, d-FWERE.

EBRE, KARLT P RMZ A, MEELTF 2R ERMKE, CHIRTHEEL
F. BBIEAATAT, A3 FLEETLARZYE, RADNEFME . 2BEE. K&K
Hipsk P RATEG . 2024 FAGZRIEFATFA TS, T2BERE. AP B,
IEIRAL. B, OEFRE.

B, KA FFEBERS, MEELTFHHE IFRRFE. GhIRTIFRIELA
KT, H 3 FH FAT LR ZR, SRIAH S REE . 21 #2841 IR 57 F KA
fEtk, 2025 FANAZRIEAFRTFL TS, TRBELHOT. $40% . ARESER
i,

BET, ZEFAEFRXEFRIREFEME, GHRIRTHAIES, BIEL, BE&
3L LR AT LA R Z 5, 2025 FhAAZRIESARLPT, T 2BE20H. EPER

IR

£8Z, CFA, BRLTFTRRESEZFFR., GHhIRTEEIEAFILI, 45 K7L
KA, RMAMRENRKSIR. BB, Wind Mo RSE e b RkFES. 2282
KA o /9 3h T B/ R/ e RE Rl
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,

FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/

