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CINDA SECURITIES CO.,LTD
AT SR T ABTF 127 S2BKE
B

B$Zh: 100031

FEEBRIMDISHEK, “DIEEE" 7/
B AN

2025 F10 A 25 H

E4: 2025 410 A 24 Ak, seitd ) LA 2025 4 = F 4R, 2025Q1-3 2~
3 ZIB AN 217.73 1074, Fl-3.41%; EI)aE% 418 19.06 1273,
Rl tb+ 20.43%; 403k & )34 40 18.90 127, F)H+20.69%. ZEFZHIN

AR B 63.73 10, RFlH+31.34%. 4, # Q3 »a) ZIE LA
%3Maurwma%%,%mﬂ&%%,imwﬁéﬂM&MQﬁ”@
H+60.95%, FRIL+29.15%; ¥ Q2 dodkjE)ad4F)iH 8.20 17T, Rl
+61.81%, 2Rtb+29.58%.

EE:

> EARLGHEL: FELETERNY A LGHK, @EEL” FELHNR
Fa 4, 2025 F Q1-3, X & T8 R RAFIEFOR, 28] iRk
SR K., BTG RAFT @, A& % Q3 B ALK X3 26.93%,
TR ZZHBKE Q3 KL EXFH AT4F4E (7/8/9 AL A KB R %
TR Gk 2.9%/-2.3%/1.6%, ¥4FF LFF KB L 8 FF -7.9%49
KF). FIBE, Q3 8] Rl A LT kAR H-4.46%, L85 L T EH
BIRHERAZSA T FAT. ARAI G932 $ 5Pk 6 T 7F £ I0A 2ot
Ptﬁwh2%4#&&@%%%%%%%F%2%5#3ﬂ&i%&
BRI ¥ E Q3 TTHRE LI A, Bl akk g K. B2
&%#,%%Q‘%%fk%ﬁﬁﬁmﬁﬁ%,Aﬂ%iﬁﬁﬁ*ﬁ*
IR K, HA LR I 2026 55 E 0 H X H M LiEKE,

> LHRKENE: FERENFLERT, RRERALHE. FVRKT
7, 2025-2026 08 AERENH R L HREK, £F, £E2307
FR&ERNEA A .80 7 T Rt 6 LKA B A 2T 2025 FFH#%
FARENE, BASeN 8132 FFR. PRATENER) 132 %
FR. Btk =4 200 7 TR, FLEZ_H 132 7 FTRHAZLT
2025-2026 3% 7, A BRAVAIFEIL T B A b s K . shah, A
B R AR MARBRERAVERRFIEOIE ‘AR BRELRAL,
AR BB Fe | RGN KBFR B M. RMNFTRE REAZEAN
2aE), EIRRREKRAGFLE.

> BABRERIOPA: STAE 0 )1 L AR R R IR 2l A
NEERK, BRLABERAHBST, BASRY XL R —kK, &
JR AL e A A KA S, RRMMENS T AR, RATA K2 MR
ﬁ%ﬁ% K B 04 B S 2 8] B ORIV Rt kS s Kb %
28] 2025-2027 4 )41 e TR 22.29/22.96/23.78 1L, AL
2025 4 10 A 24 BEM 49 PE 2414 7.99/7.76/7.49 4%, 4dF3)
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> REeEE: MR T/, A ZRAERATL, ©HFHhE

FEHREIN.

TEM53HF 2023A 2024A 2025E 2026E 2027E
B BMAN (FHL) 27,867 30,094 28,906 29,481 29,330
F) He (%) 8.3% 8.0% -3.9% 2.0% -0.5%
JagEaAE 4AE (are) 1,430 2,064 2,229 2,296 2,378
5] b (%) 186.4% 44.4% 8.0% 3.0% 3.6%
2% (%) 6.9% 12.1% 12.7% 12.9% 13.0%
ROE(%) 10.3% 13.0% 12.7% 11.7% 11.0%
EPS ($#) (7T) 0.63 0.91 0.98 1.01 1.05
P/E 12.46 8.63 7.99 7.76 7.49
P/B 1.29 1.13 1.02 0.91 0.82
EV/EBITDA 13.95 10.01 7.96 7.31 6.89

FAEEE: Wind, FRIERBFL P TR, JE: #E 2025 £10 A 24 HIKEH,
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7 Afk A5 H A FIHE £ 45 H BT
St 2023A  2024A  2025E  2026E  2027E R 2023A 2024A  2025E  2026E  2027E
itk 8,024 9,454 8,800 11,434 14,093 FLEBN 27867 30,094 28906 29,481 29,330
" T RA 1,998 2,477 2,209 4,689 7,395 Bk A 25952 26,467 25250 25675 25526
. B AR
B 135 134 133 134 134 A AW 146 174 162 167 166
R 2 3,505 4,067 3,817 3,923 3,893 A& 3T A 24 20 21 21 21
TR 629 553 556 556 556 A 170 186 178 182 181
5% 697 999 861 907 891 FRE 5 R 197 182 185 185 185
) 1,060 1,222 1,224 1,224 1,224 4 45-3% Al 812 844 767 780 780
ER#HK* 52562 57,148 60,021 60,431 60,920 BALAR %A 122 -120 -140 -100 -100
KYBAILR 13,188 14,029 15322 16,491 17,701 BHRAKAE 1,358 1,348 1,030 1,243 1,353
B &%~ (& 24,800 30,107 31,776 31,147 30,663 o 92 71 82 81 81
i) 7~
T H 3,571 3,596 3,521 3,479 3,426 LA 1,893 3,519 3,315 3,696 3,806
HA 11,003 9,416 9,403 9,315 9,130 TLIMLE 64 74 0 0 0
=%t 60,586 66,602 68,821 71,865 75,014 FIEE 1,829 3,446 3,315 3,696 3,806
A AT 14,986 15,132 14,631 14,448 14,375 P 434 81 452 597 739 799
2 HE 807 2,892 2,592 2,492 2,392 %8 1,749 2,994 2,718 2,957 3,007
JLAT 4 1,832 345 813 663 713 VHEIRAM A 319 930 489 661 628
T
AR 2,629 2,567 2,485 2,515 2,504 f};ﬁu 2% 1,430 2,064 2,229 2,296 2,378
A 9,718 9,329 8,741 8,778 8,766 EBITDA 3,176 5214 6,542 6,840 6,916
R HME 25218 28,163 28715 29,215 29,715 EPS(Z%4)(7L)0.63 0.91 0.98 1.01 1.05
KAt 24,134 23,857 24,357 24,857 25,357
A 1,085 4,306 4,357 4,357 4,357 NeRTER BASFF A
Fitiait 40,205 43296 43,346 43,663 44,090 SWFA 2023A  2024A  2025E  2026E  2027E
) . 6,533 7,484 7,973 8,634 9,262 ZEEHAL 1696 3,757 5,888 4,731 4,961
)2 %8 LA 13,849 15,822 17,502 19,569 21,661 pex Ope 1,749 2,994 2,718 2,957 3,007
(€1
AR AARB 60,586 66,602 68,821 71,865 75,014 716 4 1,717 2,081 2,460 2,364 2,330
4% A 835 862 780 791 804
- $ALH T X R = S = = 5
B4 ﬁﬁuff FRRE 1,358 -1,348  -1,030 1,243 1,353
SEE 2023A  2024A  2025E  2026E  2027E TEFEED 1340 -1,060 669 238 74
T BN 27,867 30,094 28,906 29,481 29,330 e 92 228 291 100 100
A (5) 83% 8.0% -3.9% 2.0% -0.5% EREHNE 6,775 5539 -4544  -1631  -1,566
il
V2 & EF 3] %4 1,430 2,064 2,229 2,296 2,378 s -6,526 -5,582 -4,215 -1,705 -1,708
. FAN X
Fltb (%)  186.4% 44.4% 8.0% 3.0% 3.6% K HHEH -1,061 -818 -1,215  -1,089  -1,131
0, 0, 0, 0, 0,
LAE (%) 6.9% 12.1% 12.7% 12.9% 13.0% o 812 861 887 1,163 1,273
ROE% 10.3%  13.0% 12.7% 11.7% 11.0% EREHNA 4,698 2,268  -1,612 -620 -689
P
EPS() () 0-63 0.91 0.98 1.01 1.05 B 388 453 0 0 0
P/E 12.46  8.63 7.99 7.76 7.49 (EEN 3,446 1,809 200 400 400
PIB 1.29 1.13 1.02 0.91 0.82 IATA) &AL -1,340  -1,773  -1,503 -1,020 -1,089
&
13.95  10.01 7.96 7.31 6.89 oA ¥ e -382 486 -268 2,480 2,706
EV/EBITDA %ﬁﬁ’% 2
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EFTH, PEFLRFHL, EMEE GEF) T4, ERRIERAFLPSRATA, PERRAT &
ZifFatn, PEERIARAERNSEXERR, FENMSHARERMEEELER, THETEER
IUparlFimial Rk (T, AERR ARG RAXABRALERN TR, §EH “+=
A7 AEREBHEF R, BAE T LH KBRS IT AL kA0 X 5488 TR, 20164 6 AR
BRAIEFFRL TS, RAHEEATLHF L, 2019 FE4, {9 KRR L TAE,

Z A3k, CFA, CPA, LAMZ KF e EME, AR AFLEBFFE, THEXVIEAZFE L IR
FAT W BN RIFARAT A7 0T, 2022 5F 7 A NZRAERFF R F O, REHE, &7, RALFE KRR
MR B B 5T o

g, PEFLRF (LF) RyFLifdt, SRIAZF, TEFPERERATERD BT LLETELE
K, GERET AT —XRITESF, KRERFTEFBREL, Koy q AR T f28 525 TIE, 2022
F 6 AN RAIEFA R TS, REFRRT LR ETHF L,

Wk, EKRFHE, PEFREHAFFLARIEHE P RELERAER. YT EBLEFRARFARL
et R. PTRENIZ, ELFRETRREFFRAANF L, ZTHERFEAT (P EIEREZ 2060) —
F; TRT R WK IR P AR IERT R, A5 HE RIS AT LA, HARRRIKRE
R AT s A R B R KRS AR BUR A9 BTt G ) 5 TR, 2023 F 3 A m AAZKIERAF L K F
B, ME K AL IRATIRAT 75 R B AT AR AR,

0F, AR KFHRFEIAZ/ A E 2 KFAFRRL, AR KRIFREIALFL, WA 5 FHRES L2
¥, 45255, CHRTEZIER, EIFIERK. 2025 F 3 A o ANfFRIERF LI, ANEIFRFTLA
B TR I E VAR,

i, £EBELEFEMRFRMTORE) A4 LMt REXFELAIARALASLELFEL, B
HEZFFELFREE, NERHTHLKE, B g A LIE, 2022 55 6 A he AE A IERH 5T
RS, KEE TR,

RAE, THRRFFALEFFME, 2022 F7 AWRANBEEIEEFRTF L PSS, KENFFRET LT
o

WY, PEASAFRRFEFFME, BHMEZEKFELRFFE, 2022 F 7 F fo NMZEERHF LI
P, IWE LT LR,

X ERE, HHBRFIFME, LFARKRFEEFFEL, 2022 F 7 AWARERIERFRLTFRLF S, KE
AT LA T

A%, CPA, REABRAZFEEEKFATFME, 2022 459 AmAZHIEFRF AT, KEHEFolE
AR REALAT L 5

Sk, @ RFRAFME, 2023 F 1 A NFRIERFR TS, KFRRT LI,

BUEE, HEMRAFRAMF AL, BRI GRS LRSS L, 2023 F 4 A ho AMSHIERF L
S, KRERKAD, LAFLFR.

Xk, ATEAKFE R KA, 2023 55 7 A AT RIERA LI R P S, AEHER AN AT LA 5 o
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srATUmAER

R I AIRE 2RI E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z ETAIESS
AR B i e B S JE M 5 B LM B RARAE s AR PR GE 89 FT AT WL R AR T AT I AR A B IL S AAFT Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LR S ABR B EAX,

RHTERH

ERAEFR I A PR 8] (AT M AR “@ERiER” ) BA P EIERE AWML GIERBZ T E L F 4. KRS BERIEFRBEIF LA,

ARERANERRIERAEZMEM NG EAE PO EEARL TR, AZEE P HETRT R REH S AL, WHsTRAE
XE5HAPRAT . ARERBELLABFZEF, A RAEANREN . FRIERARSEIZBLAKE ARE AL A RNE Y
REFP, BPFRLINREA X ARLEBiE, 4815, R TR AU G0 5 28, s ARS G AEE R MARIRE 0 7%
B A A

AREALTREARIEFNATENCATAZ E%5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL. IFER

TR Ay AR oA B B a9 Ao I, RIRE T A6 09 IE K AR TTARG 6946 . IMARIITAN T it & th L FIAZ B 6985,
B IAEF RIL ARG RN LRI AR A BB R RIE. EXRRHH, REEARMEEAARE, RARRL &5 ik,
BAEZRIEF R E 5 A REEREL ., IS AT R — B9 LAk, AT RIEF T RA H A8 40

BARATE LT, ARE T 013 &SR LT L RMASHEAT A T HI, LRAFEINE P RGO BAF, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL, AREMBEQGTH, TL, TR
BAEMABEASE, FFARAE A SAAL A & B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LB TREFHAMRE T BRGNP RATHIEFRFHITY, HTREAZLNGEL
Pt R A BRI AT L 5 IR 5o

RIBE AN IERIERITH « ABERIEAPBRE, HEAMMABAATRFUEATH XM, L. AF. AR50 RRE
AT IR e BAEHIE R VI MM L E P R AL, WHZMARE A RETH AR, 13FHIEF 0 ET A AR
ﬁﬁo$m%@wm%&ﬁiﬁ#@i%$ﬁ%%m%zgﬁﬁﬁ%ﬁﬁﬁﬁo

ZATRIER IR, BAHBRREHARRE, il — B RRFETERRLAHEESE R F Alz, BRIEAERG R
18 THEFE AL ARA],

VEZR SRR
FF I AT A BEZEFTR IR T & et 8
FEN: BhAastiz T AE 15% A L A AT HARAEL A
AaRERReG A4 0 PE 300
cH (AT RARLE): B MR TAES5%~15%; Pk TGS S AR R KT,
BHE: MEAAZBAL 6 ANA FA: st KRR S £ 5% 2 Ak TR BTAAE,
Mo
Fh: RN AREBTFEESKBIAT.
RBEHR =
ERT G R =N T REWG T, BFHEBITIER S A E A 6 , LWHEATHRORE, ERIETE LS LTEN

W T REA T 9 B A0 &R i RITF.

RIBEPATRILAR— A A WE R E @A LR GETEHE, BEER S RIBE b o915 bfed DTk 2046,
HERREELAGRTBG., MERAFHTEL, LERMEE, Ak, Wi, REFFT@EHNELHPAGERL. AEAF
DT, FRIERIRIHEAT AR R B AR E P G447 R 257 5| BT R AT 5T4E, BT HF B TR %,
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