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> BAFMERTIFEL: NN SES N AT 646 LifiEME, R
& & IR R IR F o A1 HT, BILRA KA AT TR FIE A T o g
MR, S F A AT R EOR L A6, BAT, A8 RN R
PR, BTG AR RAARBAT R, Kot B RA, N3 o
e R E KR A B80%A L, REBIFAT AR, KN EARE
2025-2027 5 EPS 4% 2.61 &, 2.72 #.. 2.89 &, 5 2025 % 5
A7 BIKEH (57.52 U/Mk) 7 &% 22, 21, 20 4%, H“KANFA,

> RIERFE:. SR8 RARE. BHENKENSF

T2 F A 2023A 2024A 2025E 2026E 2027E
FLEBAN(EFTAL) 14,815 14,645 14,889 15,465 16,081
# K& YoY % 5.5% 1.1% 1.7% 3.9% 4.0%
gﬁi§ﬂ$ﬂm 1,337 1,115 1,261 1,318 1,397
#KE YoY% 5.8% -16.6% 13.2% 4.5% 6.0%
A5 % 49.1% 48.6% 48.1% 48.0% 48.2%
A I ROE% 62.5% 94.0% 96.4% 91.5% 88.4%
EPS(# 4 )(1) 2.76 2.30 2.61 2.72 2.89
12 HAEF A A TR 3) A F PIE(f2) 20.83 24.98 22.07 21.12 19.93
CINDA SECURITIES CO.,LTD 4 & PIB(f) 13.01 23.49 21.28 19.33 17.62
FETHREEATHKAT 127 5 WAL wind, (A EKTFE FSTTH | BN 2025 F 5 F T GAEH

AT XA B A&
BR4%: 100031

HHEERE—R LT A ARSE EHRE http.//www. cindasc.com 1



http://www.cindasc.com

A A 45 FF A AE A 45 FF A
SitFA 2023A 2024A 2025E  2026E  2027E SRR 2023A 2024A  2025E 2026E  2027E
VRN g 5465 3,679 5440 6,872 7,973 % W A 14,815 14,645 14,889 15465 16,081
K PRA 2,713 1,082 2,714 4,002 4,989 kA K 7,534 7,531 7,734 8,048 8,327
B2 3 0 0 0 0 0 % A F 4 W e 958 952 967 1,004 1,044
S 2 65 63 65 68 71 45 % R 2,533 2513 2500 2,596 2,700
M I 42 28 29 30 31 3:4 & 495 517 515 535 556
%% 2100 2,186 21153 2,154 2,144 Ev e 26 23 20 21 22
E20) 545 320 479 619 739 w4 % A -60 28 -16 -49 75
JERFH K~ 6,922 7,289 7,17 7,470 8,221 BALAR % At -101 92 -94 94 -94
KA AR 141 143 143 143 143 BRA A 67 80 78 81 84
B = (& 3,674 4755 4588 4,935 5696 E2) 57 59 63 65 68
P X% v 677 651 623 594 562 % WA 3,353 3185 3218 3362 3,565
Hte 2431 1741 1,762 1,798 1,820 % bk 23 -265 10 10 10
= 8 12,387 10,968 12,557 14,342 16,194 #1845 3,376 2,920 3,228 3372 3,575
Hh 8182 7,739 7,931 8250 8,547 P AR 664 671 689 720 763
EAREE 0 0 0 0 0 b 2,712 2249 2,539 2,652 2,812
BiAt 23 0 0 0 0 0 HRR A AR A 1,375 1,135 1277 1,334 1415
BiA AR 2,608 2465 2531 2,634 2725 Ja B4 A i 1,337 1,115 1,261 1,318 1,397
ER) 5574 5275 5400 5616 5822 EBITDA 3,760 3,658 3,894 4115 4,384
ESER T 553 775 772 772 772 EPS (%%) (&) 2.76 2.30 2.61 272 289
K4 A& 0 0 0 0 0
-2 553 775 772 772 772 AERE A 5T
[ 2o 8735 8515 8703 9,022 9,319 2 FA 2023A 2024A  2025E  2026E  2027E
I A 1512 1,268 2,546 3,880 5,295 BEEHAER 3,097 2,542 3216 3,633 3,870
J2 B Ao 8 B 2140 1,185 1,308 1,440 1,580 A 2712 2249 2539 2,652 2,812
fitkAfm AR 12,387 10,968 12,557 14,342 16,194 318 Rk 515 576 682 791 883
M 4% A 6 8 6 6 6
F & 45T $E:HTA BARE -67 -80 78 -81 -84
2R 2023A  2024A 2025E  2026E  2027E BEFLLH 196 -280 90 184 172
SRR IIN 14,815 14,645 14,889 15465 16,081 te 127 69 23 82 81
R (%) 55% -11%  1.7%  39%  4.0% BEEDHALER -1,051 -633 445 1,162 -1,628
Ja B4 A1 i 1,337 1,115 1,261 1,318 1,397 AL ® 916 -1,072 395  -1,134  -1,623
Rl Ha(%) 5.8% -16.6% 13.2%  45%  6.0% KA -356 374 129 -109 -89
£ 5(%) 491%  48.6% 48.1%  48.0%  48.2% E-20) 221 64 78 81 84
ROE(%) 62.5% 94.0% 96.4%  915%  88.4% #FEHAER 2,743 -3528  -1,138 -1,184 1,255
EPS(# #)( ) 2.76 230  2.61 2.72 2.89 P& 0 0 0 0 0
P/E 2092 2508 2216 2122  20.01 T 0 0 0 0 0
P/B 13.06 2359 2137 1941  17.70 A B B8 2,687 -3465  -1,141 -1,192 -1,263
EV/EBITDA 7.87 8.09 6.53 5.86 5.28 A% 3 iR 697  -1,619 1,632 1,288 987
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Sy 4 Um A g
BT AIRAE 2RI N B A2 oI P B, AARA EFB L F 9L T, o P BER LR ZMETHER S
S AB OB SR R LA B ARSI BT AR W BT R AL R AR T AT T A B ILE . AAFT B9 AEAT 48
BRI TE 5, Rh, LKA 5 ARE T ORI & LRI 5 B R 48 £,

R
BHRAEFRRHA RN GOAT JA BRER VEA T BEE AT ERBT S WL § T 4. ARE b G HERFAEHFAF.

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VEZR 5 R
BRI A i BT FLERHA
EA: ARt T AR 15%0L L, A4 LI,
KA RN R RIS - PR30 | e e e iee T B
. BRI ROR 5% ~ 15%; B fFAS s E AR AT
o O Ay $H MAar BT AR P A7l A
C R AR ORI A A £ 5% 2, B LSRR,
W ARz 6 ARy, | T BRIk A AR FLEXHTEAE
ol BAAARBFEL 5%,

R

ERTHR ARG LAY T ). BAELARTERL ST ELERANTRE, LAEATROA G, ERETH LS LSRN
T RAER T 5 B &SRR e AT F.

AR PR AE R R — R R AFTA 8 B A R @A RGBT H MG, BN A B S AL F 6945 Ao & LRATER TR 45, I
BREAEEQGRTAG. MERUFHZEK, LRNLEA Hh Me ARFHE5GELAPIGEL. EEMELT,
15 BAE R TAAEAT AR AR R AR F 694047 1 B P73 ST R AAEATI0AE, BT & 8 iR AR,
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