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E4: NEAH 2025 S ks, EEEEIIN 29.31 100, R-1T%; L4
311, RAk-10%; 12#&4% A 1.73127L, RA+3%. A IARARLHNTE2L QT
BAFHATTERBRERE®R WY, QQFBATAHMKE, WHAATER
1K, AL FHPEIFHEK, HSOFAEERBEERID S . BN TREBKRKEDY
rtgsbstE, AFRERA LR T%RHHA3]. KMNAitA 8 25E/26E/27E 4 EPS
% 0.17/0.18/0.18 & F, SMTiH. X TR LAFE I, AMAEERIK, H—XF
EAzE., KNS TFAM PIET.Ox, % L8, 5 BiFHM 1.36 B (3714 1.36 %
H)o BHE “EN” R,

REHE

RERWHETYE, LERLARARA. LFFNIRAEMAE N4LT
(yoy-14%), H &4 2 8317 (yoy-13%), ¥4 A 3.11.7% (yoy-18%). &
BT A R ROTHERTUABRISE P FAFEIAESEFRE, Q2 EHALER
b E3k+17%, R E B2, NE155]| 2 FE4RAEH 25.681077, RFH+2%; T4 A
=% 18.681CF, R+9%., £EZRIIER KK, L¥FEEHLE 044 /%, Rt
+0.07 /7%, EPRARAFHLEEN 050 /7, B+0.07 T/FH. EE&N3HR
M 46 LiF R F R, AR AR AR 4T % AR JE R AR 69 R it 8] 4535]
WAL £ 2 052 /7, FH+0.04 T/

BRY Sk, BELFHFLEEFHER, LFFNAHEER P L2867 7,
ERXHEFTHTATH . BN BATREMRE, ERLSGELEFTHE,
BB S0 SRR 4k 4 BRI 3767.0 7 L, Rt
+6.9%; FIEA 25399 T H T, F+6.9%. EFFNSFHREMERSMN LT L
%, AEBAT N )3 EAE AL S0 BT A E Ao

BATEAKEE, KPravfiiAr. EFF AT RAN 4549 T T, Rk
K& T % 39%. £ZRNIEHELEHEMS, SRAEMSEN. 23 BHEIIRK
#, itk 2025-2027 52505 0.076 Aok bk ak b AR =ZFEH5FRA T
10%. &) 854455 A DPS A & sl A A FARBER A F5F 9 Lk Lo fi, &
VASRAB X ASF 5 42585 0.0836 # T, BATHIIL &R T HiA 7.4%, HAT#HTHE AR
3],

BARM 1.36 BT, BFHF “EN” R, NASFHEOERMEK, KRRV M 5T
A, BERWIKEES, BETHLERAFRA, RASHT AN 849 ZA TN,
AN 2 8] 2025E/2026E/2027E H& A 47 % 61.46/64.53/68.27 1z# 7T, k-
0.8%/+5.0%/+5.8%; )2 % AiA » 7 R 2.32/2.37/2.42 1¢#% T, Flk
+16.5%/+2.1%/+1.9% . KAVIAA N ) 8GR & F AR 3], 4T3 2025 F PIE A
7.9x, R BARN 1.36 HL, HHF “ENT FE,

RERT: RARAURARE T, EERAMY, BFEERBAH,
W% R AEAH 2
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6 AN A B ARG 1.36 AT
Rz 2025-09-05 113 AT
BA(E 7 #T) 1,552.16
ARATE(E 7 #H L) 1,552.16
B (A 77 RL) 1,373.60
R (B 7T RL) 1,373.60
12 A A&7 (B)  0.86/1.25
FHRX(ETRT) 049
RLF LM
iR 42.18%
v 5k 29.52%
H Ak 28.30%
Bk 100.0%
R & AL
AL A1 ke 4 4E 2 i 4 REF(TT )
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% —AA EAA +=AA
AB sl a8 6.70 6.72 -24.26
Epl e, 8.49 12.75 21.05

(54 3112; THL) FY2023A FY2024A  FY2025E  FY2026E  FY2027E
EXRTIN 6,406,681 6,197,801 6,146,441 6452801 6,827,224
BEE (%) 5.0% -3.3% -0.8% 5.0% 5.8%
24 % A8 256,612 199,775 232,761 237,627 242,162
BEE (%) -21.2% -22.1% 16.5% 2.1% 1.9%
BAAE (%) 4.0% 3.2% 3.8% 3.7% 3.5%
BRI E (B D) 0.19 0.15 0.17 0.18 0.18
FROG K (ARF) 1.72 1.70 1.76 1.93 2.24
TAEE 5.96 7.65 6.57 6.43 6.31
T 0.66 0.66 0.64 0.59 0.51
BREEEE (%) 11.1% 8.6% 9.9% 9.5% 8.6%
RAKEE (%) 6.7% 6.8% 7.5% 8.3% 9.1%
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2023A 2026E 2023A 2024A 2025E 2026E
A1 &
FEEFHEA 6,406,681 6,197,801 6,146,441 6,452,801 6,827,224 g 4 808,364 384,045 329,033 321,596 483,802
Ak (5657,702) (5,628324) (5479,676)  (5,753,572) (6,094,419) g o g w. 348342 304602 344189 336,040 383711
£ 748979 569,477 666,764 699,228 732,805 4 107.863 o7.266 100,611 107 157 112,920
frm i (218607)  (202.963)  (208.979)  (219.395)  (282126) pppy 433193 293528 421,935 443025 469,270
ESRTIN 140,681 153,612 30,722 36,867 BT a s 177640 1868 50000 50,000 80,000
AR 78/ (5 4R) 51 (21,596) 20,757 64,072 40,000 30,000 T . ’ ' g : !
@A LR WAl (58 (17548)  (11882) (11,882  (11,882) (11882 AAEAEH 1875411 1,121,309 1,255,768 1,268,717 1,509,703
2 25 ) 500,329 416,453 417,769 415,762 420,963 B f & 6,007,569 5,985,500 6,288,285 6,581,094 6,864,255
B A A (156,400)  (120,697) (98,790) (90,100) (89,100) EHE > 266,544 257,750 249,674 235,632 222,669
BB ) A S b kA 10,769 14,603 14,895 15,193 15,497  HeAUA ik AT 4 296,902 302,781 302,781 302,781 302,781
AT A 354,698 310,359 333,874 340,855 347,360  HiA% A 87,476 15,720 82,195 86,304 91,416
P 34 (01,276)  (101,098) (90,146) (92,031) (93,787) fAk Bk 56,880 66,728 66,728 66,728 66,728
G AH 263,422 209,261 243,728 248,824 253,573  kmFF A 6,715,371 6,628,479 6,989,664 7,272,539 7,547,850
JHRLE A 6,810 9,486 10,968 11,197 11411 6 % = 43t 8,590,782 7,749,788  8,245432 8,541,256 9,057,553
BEAAHR 256612 199,775 232,761 Br.6 242162 gy 1324393 1204412 1,261,442 1,327,665 1414823
B 1352422 1352422 1352422 1352422 1352423 .. 1846244 1071352  18%.964 1500000 1500000
EPS 019 015 0.17 0.18 018 otttk 881,323 746,907 746,907 746,907 746,907
EBIT 511,098 431,056 432,664 430,955 436,460 !
EBITDA 289,587 210,551 213,605 202,578 199,516 A A ket 4,051,960 3,022,671 3865313 3,574,572 3,661,730
LR 2,059,386 2,258,172 1,849,470 2,200,000 2,200,000

Fib (%) B R B AN 142,721 145,265 135,222 141,962 150,199
TN 5% 3% 1% 5% 6% Kb 16,164 19,534 19,534 19,534 19,534
28 2% 24% 17% 5% 5% £ R A 2218271 2422971 2,004,226 2,361,496 2,369,733
% @A) 3% A7% 0% 0% 1% ffha it 6,270,231 5445642  50869,539 5936068 6,031,463
FATFL -21% 21% 16% 2% 2% ji & 330,299 282,325 242,325 202,325 162,325
A AL 21% 2% 17% 2% 2% i His 1032273 2020124 2,131,002 2,237,282 2,334,765

. VA AR A 87,161 82,407 90,284 98,997 114,991
% 354608 310,359 333,874 340,855 srze0 ¢ (29.182)  (80,710) (88,615) 66,584 414,009
318 o 3 4 221,511 220,505 219,059 228,377 236,945 A HRESH 2,320,551 2304146 2,375,893 2,605,188 3,026,000
FERALS 373444 145777 (180,784) 41,728 3266
s 156,400 120,697 98,790 90,100 89,100 EEHALFE
o A & 6,612 17,862 8,000 9,000 10,000 P/E () 6.0 76 6.6 6.4 6.3
& T AR AL (91,276)  (101,098) (90,146) (92,031) (93,787) P/B (x) 0.7 0.7 0.6 06 0.5
e (189,004)  (119,110)  (100,000)  (100,000) 100,000 Dividend yield (%) % 7% 8% 8% 9%
BERAL AT 832,385 504,992 288,793 518,029 692,883 Gross margin (%) 12% 9% 11% 1% 11%
FAF L (578,114) (417,884) (502,776) (502,776) (502,776) Pre-tax profit margin (%) 6% 5% 5% 5% 5%
i (8,742) 204,489 - 204,489 204,489 Net margin (%) 4% 3% 4% 4% 4%
BREAL SR E (586,856)  (213,395)  (502,776)  (298,287)  (298,287) por (g 1% 9% 10% 10% 99
i 397 - - - ~ ROA (%) % 2% 3% 3% 3%
£ AL & (139.331)  (108700)  (119,150)  (130,845) ~ (143200) o © % . 05 04 03 04 04
A A 1371 (576,106) 376,910 (6,434) - : : : : :
£ K (156.400)  (120,697) (98,790) (90,100)  (89,100) Stoek turnover days (s) 8 6.6 6.5 6.5 6.5
L 41,412 24,897 _ _ _ A/R turnover days (s) 19.2 19.0 19.0 19.0 19.0
EEBAL SRS (252,551)  (780,606) 158,970 (227,479)  (232,390) A/P turnover days (s) 82.9 80.9 81.0 81.0 81.0
A LA (7,022)  (399,009) (55,012) (7,437) 162,207 Interest coverage (x) 33 36 44 48 49
AR (29,864)  (25,310) - - - Net debt/ (cash) to equity 133% 128% 142% 130% 106%
WA WA AR 845250 808,364 384,045 329,033 321,596 Total asset to equity rati 37 34 35 33 3.0
IS RS 808,364 384,045 329,033 321,596 483802 Dividend payout ratio (%) 40% 40% 40% 38% 38%
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