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2025409 H 01 H
AR T

SEN/
sEXRIR (603288)
Birih: 49.7
REUEZ:41. 44

Prken T EERZHIE K, LEHER

FEf: NS KA 2025 PR, 2025H1 8 SN 152.30 12
T, BlH+7.59%, FIIEE4F0E 39.14 124, F+13.35%, f23F%
A4 38.17 12T, FlH+14.77%. H % 2025Q2 EHAIN 69.15 12T,
B He+7.00%, 523 IaE4A1E 17.12 10T, Bl+11.57%, F=3k4 408
16.69 1z, FH+13.93%. 2025 F» 3] P54 152 12T (BH),
4 tbApl Ay 38.8%.

Kok R AR, AR T ki L5 HARHE, 2025Q2 4 8] A%k S
HARE I 65.8 17T, BH+10.6%, ¥ERIAL Q2 A RZE., 2/
Se A&, 2025H1 > 8] b /A ok H /R ik /A 5 A % IOl
79.3/16.3/25.0/25.1 /27T, % H1F) F6+9.1%/+12.0%/+7.7%/+16.7%, H
Q2 KA HI B F+10.3%/49.6%/+9.9%/+12.7%, i, #ikId N5
bR, By, FHEF A LG RAefE, R E) 25H1/Q2 & LR

S RIE AN 8.4/43 AL, FHE+39.0%/+35.0%, & EARH Bk g
KAH, XA, 25H1 F3F/d@ 3R/ F /40308 2N 5 5] B kb
+13.6%/+13.8%/+9.1%/+8.0%/+7.9% , * + Q2 d AN % Al A kb
+12.8%/+11.3%/+10.5%/+10.8%/46.0%, 25H1 2457 4RV 26 &
6681 A, H P Q2 ZAE %A 134,

EAERANE, FEFARK) BB H M, BRI H VRS
IR L, 2025H1/Q2 A S EAVFE5A1H 40.12%/40.21%, %)
Flrb+3.3/43.9pct, £BH K 2. PET &M FRMFRRTE, N 5HF4
AL = FFRRE AT, RERXERTRT. FAFTE, 2025Q2
AR 1 TR/ 4 T B Fe+0.4/40.2/40.4pet, 4HE 3 A R H 4K
BERAPART AR & 3 B mp 8, e BRI £ R FHEE(—
PAHAYY %, 421, 25Q2 A 8) HAIE R +1.01pct £ 24.75%, £A)FE
RIS, AR ABNGHALTN, Q2 BAKFINERHZ SR
%,

MAH R THRTR], BARERRSE, BRIAFAE., adn
) K AR 2025 F A B R IR, AR IHER AR AL L2082
N RREAEFEZORCEEARRT THFRALLE00A, LA¥E
F, BERASBREEARN LB RART 15%, T2 KRB HRNR
BUAY MO A 20t 1.84 10T B F A% BARA 2025 )3 8% A1iH R
PE3E 3R T AK T 10.8%. MK BN B ARIL Z 457, 2025H1 2 8) )3 £ 4 )
G IR IK 13.35%, ABER TR R EBATT Ak,

F 5ol B IE L Z )6 09 ot R B S

<A
i
ES
bt
=f
e
oS
&



C)A

T E

PACIFIC SECURITIES

2 8] @

HEkL: Ak IVRERLEREK LENRER

BAVFM : ATz B TR E KRB SR vh, 2 8] gk 4t
FIARSAT LIG K AN, BAK-FHERLE. B AT 5] REFEF,
Z2aAREERA. RIERTT K, HEARARR T4, 7%
AR AR, KRR BPHEMATLIEK, KRMNMAT 2025-2027 F
E AN 294.3/320.3/347.6 12T, Bl H49.4%/+8.8%/+8.5%, )24
HA1E 71.5/78.9/86.4 1T, R HA+12.7%/+10.5%/49.5%, *t5 PE #
32/29/26X . HAHEE 2026 F 44 35 45 PE, —F BARM 49.7 T,
W “ENT RH,

e T: BRI Tkt 4Bl RAF A LKA,
B ERKEARRIA
B Z AR Fe 5 AR
2024A 2025E 2026E 2027E
ZLN (BF L) 26,901 29, 431 32,027 34, 757
B W AN K R (%) 9.53% 9. 41% 8. 82% 8.52%
2844 (B 7AT) 6, 344 7,147 7, 894 8, 642
S AREE S () 12. 75% 12. 65% 10. 46% 9. 48%
PeE AR E (L) 1.14 1.29 1.42 1.55
&% (PE) 40. 26 31. 64 28. 65 26.17
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
il 21,689 22,115 24,412 26,886 29,597 DI PN 24,559 26,901 29,431 32,027 34, 757
R A TR 2R 242 277 297 325 352 BARA 16,029 16,948 17,659 19,216 20,854
B 2,619 2,525 2,716 2,925 3,185  ELH LA 194 228 243 267 289
EARH T 6,224 7,925 7,993 7,976 7,991 4 %R 1,306 1,629 2,001 2,114 2,190
RAF AT 30,774 32,842 35417 38,112 41,125  #E%A 526 590 736 768 845
KA 0 0 0 0 0 WME%A -585 -509 -435 -488 -538
B ey Z s 4 3 3 3 3 FABAKK -4 -100 0 0 0
R~ 4,609 5055 5055 50585 5055 @ #EMKE 17 19 20 22 24
EHEIAE 1,460 1,476 1,476 1,476 1,476  NAMEZH 213 219 0 0 0
M FFFR IS 857 875 875 875 875 B kA 6,745 7,507 8,489 9,366 10,258
K55t R 5 2 2 2 2 A2 ERE -6 7 7 7 7
H A AR T 31,489 33,447 36,023 38,717 41,730  #lidEH 6,739 7,513 8,495 9,372 10,265
# =%t 38,424 40,858 43,434 46,128 49, 142  FiiF# 1,097 1,157 1,333 1,462 1,604
48 IR 363 293 293 293 293 Al 5642 6,356 7,162 7,910 8 660
A Fa IR R 1,861 1,947 2,036 2,213 2,402 @ VHREHEHHE 16 12 15 16 18
KM% 70 33 33 33 33 EEEARGAE 5627 6,344 7,147 7,894 8,642
A 5 7,096 7,183 7,884 8430 9,09
st 991 9,486 10246 10,970 11,625
PE A 5561 5,561 5561 551 5 561 20234 20244 2025  2026E 2027
FARNAR 142 142 142 142 142 E2RE 34.74% 37.00% 40.00% 40.00% 40.00%
P& 23,078 25 761 27,531 29,486 31,626  AHE&EFE 22.91% 23.58% 24.28% 24.65% 24.86%
Ja BN S AR AR 28,531 30,895 32,666 34,620 36,760 @ AHEMAIEKE -4.10%  9.53%  9.41% 8.82% 8.52%
VR FRA G 502 507 522 538 556  EBIT 3k % -8.77% 15.49% 17.68% 10.23%  9.49%
L B AR 8 At 29,033 31,402 33,187 35158 37,316  AAlEMKkE -9.21% 12.75% 12.65% 10.46% 9. 48%
R At AR 5 38,424 40,858 43,434 46,128 49,142  ROE 19.72% 20.53% 21.88% 22.80% 23.51%
ROA 15.57% 16.03% 16.99% 17.66% 18.18%
rol lGors 18238 20208 20108 21.77%
20234 20244  2025€  2026F  2027F  EPS(X) 1.01 1. 14 1.29 1.42 1.55
ZEBIAERK 7,356 6,844 7,647 8377 9175  PEX) 37.57 40.26 31.64 28.65 2617
BHFERAR -820 -3,776 33 37 39  PB(X) 7.40 8 26 6.92 6.53 6.15
BRI EALAR -2,851 4,002 -5384 5940 -6,502  PS(X) 8 59 9.49 7.68 7. 06 6. 51
43 a5 3,689 -934 2,297 2,474 2,712 EV/EBITDA (X) 27.69  30.11  25.08 22.47  20.25
HHRE: BT, KPFIEKX
W ol IR LB 89 BT R B S FTE B4 TH HZ
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
FE: AR O6MNAN, ATLHEAREIRAKT 7K 300 454 5% AT .

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455aka £ 15% A 1 ;

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: A ARKROMNARN, MNRARM IR 300 455 KM@K T-15% AT o
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