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NEVR

AR RRE
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HEITPR
R

EN
EN

AL R Se ORISR B R AT
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CINDA SECURITIES CO.,LTD
LT & K] I AETT 127 5-4I8 I A
B &

B4 : 100031

D\J

NIBIRFEIE, RIEFTERK

2025 %10 A 24 B

B NE) 25Q3 FIUKA 69127, FBIH+6.55%, JaHE4F]E 0.61 1274,
F) bb-14.8%.

B

> 25Q3MAEFEHK, RLFTBRRETHKEENE. £ Q2 BKTHE 10%
EAT, 28 Q3 I FEI 6.55%H Rl tb EIE K, K EAAE4FH 3R X
¥oa 2T, RANFUHAE Q3w &R EHK,
3 BRI R B T, RREWEE & RIFLRA, NEHE
WO TRERHE.

> BRMERARA T, FRAEAR MK, FEERKE. 238 25Q3
EHFEH 289%, Flrb-1.1pct, R4, ML RALHEL
M BTG EAER TR, ) &FFRHAMIRFAT 4.
25Q3 AHE WA R/EETAEA 13.8%/3.8%, Flrb+1.6pct/+0.4pct, E
B ZNG) A AR I KA A L0 A . 3t 25Q3 VaEE A F A
8.9%, Flrb-22pct, FIHEE A BT T, {2fm@Irk Q2 L% .

> BAMRERFIRL: HERZ, NaEARR G RE LA NG, &
FoiEm L, FRARE, RNRITAE G2 EMER, Sarad T
R LI FR R, BN E L RZEE NG ZTRIIZF EIHHK
$on, BAGAR, ET. BBHEFECRAMFNEATIEE, A E)
JE AT N B KT G BNTFEHAVEAR LT ERNTIT £ 2 AU
Boh, FRIAIRA, 28] H LARSFA AL 09 ) F K. KT 25-
27 FNE N A 24.7/25.9/27.9 1250, VAEEA)E A 2.52/2.85/3.25 4T
U, YERFITAE) B FE NI,

> ReEF: Nagdmbl. #4385 55 mAE]. Fadih RATH. £
AN,

T2 54545 2023A 2024A 2025E 2026E 2027E

BLZMAN(ELZL) 2,065 2,412 2,468 2,591 2,790

#KE YoY % 41.3% 16.8% 2.3% 5.0% 7.7%

)3 BB 8) 4 A1) 210 291 252 285 325

(7 )

#KE YoY% 68.2% 39.0% -13.6% 13.1% 14.2%

ERAUESA 28.2% 30.5% 29.1% 30.1% 30.3%

HPTHEEROEY, 16.0% 20.5% 16.8% 18.0% 19.3%

EPS(##)(7T) 0.46 0.65 0.56 0.63 0.72

T2 % P/E(1%) 25.49 18.34 21.23 18.77 16.44

4% P/B(4%) 4.09 3.76 3.57 3.38 3.17

FHAER: wind, 15RIERTL F TR ;. BH% 2025 F 10 A 24 HEEH
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=1 A nFZEE
N (S1IXUESS
CINDA SECURITIES
= Rk P45 H A FIEA B HHA
DA 2023A  2024A  2025E  2026E  2027E 2 E 2023A  2024A  2025E  2026E  2027E
RAK = 1,239 1,458 1,453 1,575 1,735 BN 2,065 2,412 2,468 2,591 2,790
ko 747 675 629 742 875 LTS 1,484 1,677 1,748 1,812 1,944
LS 0 0 0 0 0 B LA A M A 13 13 13 14 15
JL kK 9 20 19 20 21 A R 222 289 343 352 374
TR 10 14 26 27 29 EERA 83 91 101 101 103
e 367 317 316 323 346 BEE T R 40 48 52 52 54
H e 106 432 463 463 464 WA -8 -15 -26 -24 -28
R 579 709 908 924 931 WAL KAt 0 0 0 0 0
K PEARAE A 0 0 0 0 0 FH AN E 4 1 12 0 0
B2 %= (43t) 407 428 621 634 635 H A 30 42 50 53 57
R K~ 40 122 125 128 131 LA 267 353 298 337 385
H A 133 160 161 163 165 A R -7 -8 0 0 0
=&t 1,818 2,167 2,361 2,500 2,666 )i &R 260 345 298 337 385
Ash AR 476 694 810 862 920 PrAF At 48 51 44 50 57
LR 150 300 350 390 420 #AVA 212 293 254 288 328
FAT 24 0 0 0 0 0 DX E 2 2 3 3 3
JLAF R E 108 128 158 159 165 V3 BEF A E) A 210 291 252 285 325
HA 217 266 303 314 335 EBITDA 304 392 332 387 436
RS R AT 30 43 43 43 43 EPS (& 4F)(7L) 0.48 0.65 0.56 0.63 0.72
KA 0 0 0 0 0
Fte 30 43 43 43 43 RNERER A5 EH T A
RAEA-it 505 737 853 905 963 SitE 2023A  2024A  2025E  2026E  2027E
W EE PR % Btz 3
Y HBAERE 6 8 1 14 17 LEEHAER 156 542 339 364 408
V38 B8] R R AR A 1,307 1,422 1,496 1,581 1,686 F A 212 293 254 288 328
3 g
AARAERE 1,818 2,167 2,361 2,500 2,666 IR 50 64 72 74 80
W43 A 2 2 0 0 0
L $41iﬁ FFMK 4 1 1 0 0
E £ NP wi-ho 7
St 2023A  2024A  2025E  2026E  2027E TEFAEED -106 199 26 3 1
ESR NI 2,065 2,412 2,468 2,591 2,790 £e 3 -11 -1 -1 -1
R (%) 413%  16.8% 2.3% 5.0% 7.7% BEREHRER -185 -499 258 90 -85
)2 B 8) % A i 210 291 252 285 325 FARZE -159 -197 -268 -88 -83
Elr (%) 68.2%  39.0%  -13.6%  13.1% 14.2% KA 30 2310 0 0 0
2AHFE (%) 282%  305%  29.1%  30.1%  303% g 4 8 11 2 2
ROE% 160%  205%  168%  18.0%  19.3% HFREDAER 258 -110 -127 -160 -190
EPS (#:)(70) 0.46 0.65 0.56 0.63 0.72 FAE R 281 0 3 0 0
P/E 25.49 18.34 21.23 18.77 16.44 (R 150 150 50 40 30
P/B 4.09 3.76 3.57 3.38 3.17 FATF) BRI -100 -182 -180 200 220
EV/EBITDA 16.24 14.84 15.29 12.94 11.24 RERARH 231 -67 -46 114 133
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W EIBAE I

BWW, £aFadt, ELTFANKFITHZFARLIL, 4 FRUKHFAREE. &
EHRRARSBAEMLSCREFARILER, SARS, ZFMHT. HRES., TR H.
ks, BRT, 12 LIeH), REARERLERLE (FREAS) flfteRE,

RILR, 2FFAE, FLTRINRFLFFIR, 4 FRBUMFLLE. FL0E (K
BEHARFMF 6. BARR. PNEE, LGB, 2ERAHHE, HB. FBHRR)
BARBRY &EME (ZFHR&, BREF).

RE, REMFHRALAL, FLTEABMERZRF Lid@o, ME2FEEEIL
B ERFEERANEFRAEE . 3 FRBUATLF L 2R, FEILHZ CRAF LT
AR ALk, HTESARMILLF) fofifmil CREFLZHAHE, AL
A, FLth, RAESFREEF).

IEW, RARKRFETRSFML, ERRRAFEFF+ERXEARNEL, 352 S%H

Tk a2, BEFEREALLEATE, FHFE, TRFE, HRLFE). -
Tl CREFFRRK LR, RIBZH, BHERE. KAL) AR BMR*E.
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S HrImERER

AT AIRAE 2RI N B FE LW Y, RARAERARFEAILT A, ST EES L RIEM B AIER S
OB A A IR AL A5 B T RIRE s AR R 0 P LA T AT R AM RIS AR B9 44T
BAHATG S, R, A4 RE 5 KRS o) BAH E LKA LS A X

RE AN

15 KGR R M A I A (AU 4505 AR R A P BEM 2 LA IER IO S0 0 4 A6, RIS 015 BB R S KA

ARERAM ERBIERZEZMSMD NG BEADEP 9 FBAR TS, NiZEE P HITRT LT RERfe 2 WA 5
XEHHERAT . ARERRELLAEARZEF, FRAEOARKH . FHRIEATREBHEKANKE RBERAL A AN 0Y
REF, RPREYINREA X RKIREGEE, 4815, WR4RTHFF RN E M ZAE, st RREGEZE RMARRS 9 T
R .

AREALTRRIERRATEOCATEZ LHBE, 2ERIERTRIENEE GO EAEA T EE, AREMEHERL, IFHEA
MR Fy AR E KA B B AU EAFIBT, AIRE T A6 695 RAL TR A9 as . IMAR TN T fe & i LR RAZ B #9830,
B BAEKR R TARG I LRI AR A BB R RIE. AR, REEARRBIEAATE, RARRL LA 577 ik,
BAEAZRIER KB 5 AMETREL ., 64BN T — BT LARE, SRAZXIERTRR B 45840,

BAEITHRT, A b 6015 & 00 A £ 40 % LA TR AT AR B, LA H R EE P AR I B AR W4 RLA
ER. BPBEBARE T OIS LIEAEF SR BRRN, BALEEFLEREL. AREFRMGTH, TA, TL
BARAUAE S, AR SAAL A 56 3 T AR K I AR 80 8 5 Ak

BEEAFNHERLT, BRIERRE KB TRAFA RS TS AN AATHIEFRFRITRY, FTRAEAZLNSEL
PR RS BAR BT RAT L H IR S0
ARERBAAARBRIERITA . REBRIERABGR &, MMM FNATRF AT XA LH . KA. AR5 A ARE

MAETH S . FRERIERUSMIPM @ L E P A ARE, WhZAA ke Ak REFH {90, 5 RIERM L F47 A RRIZAEAT
At AR R M AT AR W R ARSI ZE PR 6 TR

Im kK BT RIERBR, RABBRZHERAARS, il —ERRFEREOR BRI RE R, FRIEESRGET
18 RTHEFE AL ARA],

WA

I LR BEHF A Ty

3 . EAN: B ARTIE TR 15% 0k, PN TSI
AIAAR R ERAER ¢ IR 300
PEE 4 (VXT%%%?&); Fg%: ﬂiﬂl\#ﬂif‘gﬁi—_g/ﬁ 5%~15%; \:P.fi: 4,5—&%5#(5%/&%1&%%'
BB REAFZEAL 6 NA BA: BHFasT R RS AELS% 208 Fik: T AS AT AR,
Mo

el MM AT AL SYULT.

RpEHR R

ERT AR =R R RENGT H. BTHFERTIERA S EERAG TR, LEETRONIG . FRTH LY L2 EN
T RHERT S BN E ARSI EMTF.

AIREFAHIER R — R AEAITA QB RA R @A RGBT HE, BTH L ARE TR &4 LT R4,
FERNEZLEQORT B, MEFERAFHTEL, LEHMEE, Ak, Wi REFFT@ENE LG E L, AIETHF
AT, FFAERTIALAT A B AL F AR F 69447 R A7 5| BOAAEAT AR R RAEFT S04, BT & B TR,
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