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FH: R REMAA 2025 FFFEIRE . 2025H1 28] I 7.92 12T
BRI 4 (001222) (FlH+455%, TR ), 1384418 0.74 1275 (+0.4% ), 4odk)a#4% 4]
0.73 1274 (+3.5% ); 2025Q2 23] 2 I 4.57 1270 (+53.1% ), V3&H%
#i8 0.49 12T (+30.6% ), =3F)a#44)i8 0.48 12T (+29.9% ).
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PR LS T ILE I 1.7216.20 1070, 451 F H+136.77%/31.44%, £ E A
k%5 $1500524120004 kBB, fRILAR Ik B SRR, RMERIEMNET I AR
R I T TCE HAt = St R L kN 4.12/1.96/0.77/0.45/0.61 1270, 4%
[] bt +64.6%/+6.9%/+55.4%/+47 .9%/+103.0%. 3% A T 3% — 7 @ A E 245
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FRAE . ROEERAFANA FRROAR, 22N FTARBEINTE, B
FZ2REAE.BMN. B AFENE LY T BESUERE FRAAEHREF.
SRIE BB F A, FAfRATe A AR IE R P,

B RN BB A B F8E S, 2025H1 &) FIEAE 21.5% (B
-09pct ), B KA HE, NEAAKE/EEIFLIM S TAFSHNA
4.3%12.9%/2.0%/-0.8%, % %|F]tt+1.1pct/-0.5pct/+0.2pct/+2.4pct, HF,
WEFRERE S, T2RALSSHERRETA, BAVAATREIZL A
T B EhEiR. 2025Q2 &) 24 R % 24.2% (B rb+1.8pct), i) 5% A
Ty, oG AR LIRS R A A 4.4%12.6%/1.9%/-0.7%, 4
#| F) Fb+1.0pct/-0.7pct/+0.2pct/+2.1pct. BB 48 &, A 8) 2025H1 44
JElAE R4 96 K, FlHigin 6 X, WAAF @, A8 2025H1 LNZEE
HFF A4 5-0.31 127,
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B AR KAVFT 2025-2027 8] )84 F)1E 45 A 1.8/2.2/12.8 14,
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
T BMA(ELZALT) 991 1,310 1,700 2,143 2,631
¥ & YoY % 3.9% 32.2% 29.8% 26.1% 22.7%
)3 B, BR8] 4 A 126 164 180 223 283
(& % 1)

¥ ¥ & YoY% -20.5% 30.2% 9.3% 24.4% 26.8%
B F% 22.1% 22.9% 22.8% 22.5% 22.5%
HRTHERE ROE% 10.3% 12.4% 12.2% 13.5% 15.0%
EPS(#%)(7T) 0.66 0.86 0.94 1.17 1.48
oA F PIE(f) 36.44 27.98 25.59 20.58 16.23
T4 % PIB(1) 3.75 3.46 3.12 2.77 2.43
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CINDA SECURITIES

7= Ak i85 H H A FIE & $BL5HH A
LR 2023A  2024A 2025E 2026E 2027E DEE 2023A 2024A  2025E 2026E 2027E
RAFT= 1,105 1,161 1,342 1,592 1,919 L3S IN 991 1,310 1,700 2,143 2,631
Lk o 723 420 476 624 850 Bk A 772 1,010 1,312 1,661 2,038
R Z 3 0 0 0 0 5 gk AR 5 5 5 . 5
[ A
J k£ 171 266 343 401 471 A& A 25 40 65 79 89
TR 13 36 26 33 41 EERA 37 43 53 64 74
A 180 292 349 385 408 B % A 19 24 31 39 47
At 18 146 147 148 150 W 5~ 5% F) -34 -26 -8 -4 1
ERHK* 452 543 587 617 638 BAEAR KA -6 -12 -15 -15 -15
K A MEAR IR 18 28 28 28 28 R AR 0 0 0 0 0
[ag S A
Ffﬂ”)’*ﬁ’i( = g7 243 341 404 444 FAb 4 A A A 0
X3
PR 35 34 34 34 34 F kA 161 204 228 284 361
e 212 238 184 151 132 2T ES 0 2 1 1 0
=&t 1,557 1,704 1,929 2,210 2,557 FIH & 161 206 229 285 361
A AR 194 211 261 320 385 FTAFAL 16 15 21 26 33
#2 IR 21 0 0 0 0 %A 146 191 209 259 329
oAt B bR R AR
GRS 0 0 0 0 0 ; AR g 26 29 36 46
7 Ak £ E§ 8]
BLAERRR 142 169 211 258 311 ';f;i" 7 126 164 180 223 283
b 32 42 49 61 74 EBITDA 147 201 268 339 431
R A1 8 7 9 10 11 R 066 087 094 117 148
)()
K A4 0 0 0 0 0
Hie 8 7 9 10 1 AeAEA BT A
R Aka-t 202 218 269 329 396 QSR 2023A 2024A  2025E 2026E  2027E
e v
- HRAR 129 158 187 223 268 i %’% A 129 - 175 273 362
o )
JEWEE=ING 1,225 1,328 1,473 1,658 1,892 AR 146 191 209 259 329
ig*"&* 1557 1704 1,929 2210 2557 4718 P4H 20 26 46 58 68
W 555 ) -10 -8 0 0 0
T2 M 545 $5H HFARA 0 0 0 0 .
# 7
. 2023A  2024A  2025E  2026E  2027E 2 -40 -220 -93 -60 -50
SIS
Bk BN 991 1,310 1,700 2,143 2,631 Hg 14 9 13 16 16
Btk (%)  3.9% 32.2% 29.8%  26.1% 22.7% HEEDR -78 217 -85 -88 -88
E NE
gf’]g"‘ 7l 126 164 180 223 283 TR -79 -87 -82 -83 -83
Bt (%) -205%  30.2% 9.3% 24.4% 26.8% KA H 2 -131 -5 -5 -5
EHE (%)  221%  22.9% 228%  225%  22.5% A %) 1 2 = =l
EREDN
ROE% 10.3%  12.4% 12.2% 13.5% 15.0% P -38 -96 -32 -38 -48
%P)(Sjéfﬁ 066 086 0.94 117 148 AL 1 0 0 0 0
/-
P/E 36.44 27.98 25.59 20.58 16.23 e 21 -21 0 0 0
g a. 2%
P/B 3.75 3.46 3.12 2.77 2.43 j;‘f'l B -55 -38 -31 -39 -49
SN
RNAR4sE
EV/EBITDA 14.31 12.96 15.40 11.76 8.72 Py 29 -301 56 148 226
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AT, A 3 FAT LA R 2N, SRIE A A BB, 21 AT IS IRk P IRF
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% R,
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I RE,
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FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£
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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 BPREEABEFHOEMELRENRETFSOLB TR, FALEZRFEEREL. AREHMEROGTH., TAL. ELAIE
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 RERBRIEAP @R &, HETHMA/NATRFUAERH X8R, L4, . #F AR5 HKREHN
TEAT ARG o 245 KAE K VUSROG LB P R AR IR, 1) d i b R B A S KSR AT ) R, A3 SRR AT e 54T A R AR ARAE AT F 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,

VEZR SRR

F R B AT BREZFITFH TR B FHFA
AHAE AR PR EA: BT T AR 15% U L FIF: AT A HABARA A
300 #5# (AT MAREAE); HH: M R T AL 6%~15%; | T fTRAEHEREERLST,;
A MEAFZAAL 6 A | B it Ak ha 5% 20 | Fk: TLIEHBTEE,
AR F i AR TR 5% AT,
R~

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