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T 8 A28 B, A8 A 2025 FFFik. 2025H1 2 8] E I E LN 441.58
e, Fltb-8.4%; V34414 10.97 2, F+2.9%; FedEias4 44 10.54
L, BH+16.7%. £+ Q2 FFEMF LI 247.38 12T, Fl-8.7%, ik
+27.4%; V3% #114 4.86 1C 7, Fl tb+0.04%, 37 1b-20.5%; 13k )3 &4 414 4.54
e, F+24.1%, 31-24.3%.
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ke A i, 8 2R EAAE . 2025Q2 5] POY/FDY/DTY 4% # 4l
% 257, 58. 30 FHvk, BH+3.9%. +7.7%. +9.2%, IRIb+42.5%. +29.2%‘
+22.7%; A& %1% 6011, 6218, 7469 T/wk, B -12.4%. -18.9%. -12.1%,
K Eb-5.7% -8.3% -6.1%. & 3uA TR E F 4B TRk KRz ; Homismh
A AT KEE T ZTHALTE, Saabigm—aiEE, 2025Q2 8 £4) %
Fa4 A E5HH 6.0%. 2.0%, F+0.2pct. +0.2pct, #£rb-1.7pct. -1.2pct; #7
B % &R 4.7%, Fl+0.1pct. 3Ft-0.6pct. /3] BAIRL A FRILT R, £ 2AK
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BN BAT LB TE S, EAIK, ARBWE, & E 8/29, POY/DTY/FDY 2
BZoH 153, 28.6. 240 X, & TF#HAEF 36%. 70%. 37%%4%; T THE
91.6%, ‘XRTFHLEF N1z, MELIATIEERE, ERLFAMT AT %
wkaeFghpt, PRMEREE, A KL 78RO IFEHSE, CAGRY 7.1%
(2017-2023 ) #it%1&E 1.5% (2024-2026 4F); RFiTLEFEZH, A&
Eabdd, RNABT T TAFKLE BT RO BAKEE L.
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B TR A B A 5 1Cek, A0S TR N 500 7 ob/F, HIE R SR AR,
AhE s, FHMAEAR 6500 KF, HE&KHE, KA. KA. KA. R EF4
Mo BATP RN S BRI A KR B Zik, it 2026 & E 2027Q1 &7,
A emiTidahk, Bk, RkceEsd, TLBRAHEAZFEEL,
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B A(E T RR): 2,404.78
A A B (E T RR): 2,395.90
52 J& MR X ] (L): 9.91-14.95
BWAL(E 7 ): 34,508.59
B F(ATL): 111,899.34
R T (R): 15.66

THRR: Na)nE

EX JF 8 & X &

2023 2024 2025E 2026E 2027E
B LM (T F ) 82,640 101,307 95,315 101,162 107,186
(+-)YOY (%) 33.3% 22.6% -5.9% 6.1% 6.0%
A (F 7 ) 797 1,202 2,025 2,936 3,377
(+-)YOY (%) 539.1% 50.8% 68.5% 45.0% 15.0%
4@ 5 EPS(RL) 0.33 0.50 0.84 1.22 1.40
A (%) 5.1% 4.6% 5.8% 6.7% 7.0%
B MR E (%) 2.2% 3.3% 5.3% 7.3% 7.8%
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EEWHABIT 2024 2025E 2026E 2027E A% (8T ) 2024 2025E 2026E 2027E
HREAGHR(T) R BN ON 101,307 95,315 101,162 107,186
AL S 0.51 0.84 1.22 1.40 RSP N 96,604 89,811 94,372 99,687
HRLA T 15.16 15.85 16.83 17.96 ERAESA 4.6% 5.8% 6.7% 7.0%
FRBELLER 3.64 3.87 4.66 5.13 B b A4 R e 294 277 293 31
BTN A) 0.10 0.17 0.24 0.28 FAREEY 0.3% 0.3% 0.3% 0.3%
MBI A4S (12) R0 134 126 134 142
P/E 23.14 17.04 11.76 10.22 Tl AEY% 0.1% 0.1% 0.1% 0.1%
P/B 0.78 0.91 0.85 0.80 A 1,471 1,384 1,517 1,608
P/S 0.28 0.36 0.34 0.32 R AEY% 1.5% 1.5% 1.5% 1.5%
EV/EBITDA 10.14 7.25 6.13 5.45 R R 1,953 1,837 2,023 2,251
M EY% 0.8% 1.2% 1.7% 1.9% R R E% 1.9% 1.9% 2.0% 2.1%
BA) R A 25 47(%) EBIT 1,384 3,457 4,496 4,959
ERAES 4.6% 5.8% 6.7% 7.0% W %% R 1,209 1,297 1,365 1,356
S IREES 1.2% 2.2% 2.9% 3.2% W% % N E% 1.2% 1.4% 1.3% 1.3%
FRENER 3.3% 5.3% 7.3% 7.8% K ERAAB A -62 0 0 0
KEDIRE 1.2% 1.9% 2.7% 3.0% B E 708 953 1,012 1,072
BAREIRE 2.0% 3.7% 4.7% 5.1% =R IR 899 2,104 3,075 3,546
B A K (%) ER 2 &3 56 56 56 56
ER RO ¥ 22.6% -5.9% 6.1% 6.0% EURERE 956 2,160 3,131 3,603
EBIT 3 & % 40.1% 149.8% 30.1% 10.3% EBITDA 6,322 10,309 12,096 13,292
A AN K R 50.8% 68.5% 45.0% 15.0% P i3 H -262 108 157 180
FEAT RE 7 A5 47 H AT E Y -27.4% 5.0% 5.0% 5.0%
K= E 64.6% 63.4% 62.3% 61.1% HMEFRARE 16 27 39 45
A E 0.5 0.4 0.5 0.5 DEY- L= INE D7 P AP 1,202 2,025 2,936 3,377
B E 0.3 0.2 0.2 0.3
WA 0.3 0.2 0.2 0.2 & R h&(BH L) 2024 2025E 2026E 2027E
278 R EIAR Lk o 13,839 9,284 9,859 11,531
R MCK 3K B 4 R 4K 3.0 3.7 3.5 3.5 T2 K 2K R R MK 2 A 1,005 945 1,003 1,063
Ve EE 3 36.2 35.4 33.3 33.2 ol 9,162 8,518 8,951 9,455
W REE 1.0 0.9 0.9 1.0 HCRHF 2,641 2,640 2,816 3,001
B 2.2 1.9 1.9 2.0 RAF A 26,648 21,387 22,629 25,050
Jﬁﬁ}]ﬂi#xﬁﬁ 19,147 19,447 19,747 20,047
Bz &~ 48,470 51,552 53,475 54,458
AEIA 4,649 3,824 3,412 3,206
ALREXR(AF L) 2024 2025E 2026E 2027E XA W 3,078 3,278 3,478 3,678
b S IR 1,202 2,025 2,936 3,377 AR T AT 77,739 84,169 86,189 87,477
VBRI 16 27 39 45 A 104,386 105,556 108,819 112,527
e T 5,008 6,853 7,599 8,333 s A 2 25,861 25,861 25,861 25,861
2T IE 132 409 436 376 AT Z AR AT K AR 9,647 8,969 9,424 9,955
BEHFETFH 2,422 -6 204 207 AT 2 2 2 2 2
ZEEFNNER 8,780 9,307 11,214 12,338 iR ik 13,166 13,184 13,598 14,022
* = -8,876 9,244 9,244 9,244 i N o 48,677 48,016 48,885 49,841
F'S -640 -320 -320 -320 Kt 2 16,921 16,921 16,921 16,921
At -387 -2,610 1,012 1,072 Hekin 1,805 2,026 2,026 2,026
BEEDALK 9,904 -12,174 -8,552 -8,492 AERH RAT AT 18,727 18,948 18,948 18,948
i€ Sy 3,104 116 (] (] AR E 67,404 66,963 67,833 68,788
JEMEH 114 -34 (] (] FACH 2,411 2,405 2,405 2,405
At 540 -1,766 -2,086 2,174 LB RS 36,541 38,124 40,477 43,185
BT ENNELR 3,759 -1,684 -2,086 -2,174 VB FER S 442 469 508 554
NEHRE 2,640 -4,556 576 1,672 R AR Fe BT R AL AT 104,386 105,556 108,819 112,527
HiE: APt EAARRKEN A A OA 4
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