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CINDA SECURITIES CO.,LTD
RTEIRIR E K] WG RETT 127 T41EKE
B &

# %% : 100031

SR ERIFERLF, FRASTERELD

2025 %10 A 28 H

]
F: PAIMREA 2025 F=FEIRE. 2025 FAT = FE NG EIE L
BN 12721270, RIHRIEK 6.06%; FI)AE4408 2.98 104, Figk
13.21%; JodF/5)ad44)iH 2.95 1270, FlHIEK 13.91%. HEF, 2025 F
FZEEREZRBT LKA 424 1270, FlHIEK 9.39%; FIL 2845 F)E
1.02 1270, Flrig % 2.35%.

EE:

> egAsEg Kk, BARARLERA. 2025 FAT=FE, o8 AR
RHERTRANZ, L2558 TAEZRE LFERA B BORAE
%, M=ZFETVRAIGEA 1.28%, KT EBILE. T =FF N F)
ZA)F 44.06%, FrIgK 2.6 /> pot, 45 44)% 25.89%, Rl
1.3 A pet. 28] 2 HIARRINAEE, T =5 F 2T E N R4
A5, FlRIEK 9.09%, MILLIA 93.1%, ®HAFILREAT.

> SMEFFMFLE B, B RBA IR, 8] FEE e aE S Kk,
T 8 A 29 HEXEF WX, vAMNFME Xl &3 45 B (1500
Wi B ) Fo P BN E (—H 600 /B ) 100%HA. LAt —F 4
KB e d R 69k Sp B, FF5 A R B AR R BO . F IR
BT L LER, A& RIFHERBGER S, A LB mid @it
—FRIBAKE,

> BRAUREEZILEREARES, 2024 F 10 A, & EA (RRASF
(2024 #-2028 )P A AL B IRILK Y, AKiE 2024 4--2028 F44F v
A7 Kooy #)1H KT 455 F I 696k ) B a0 3) BT A 4
FA)iE4) 60%. 9 A 29 B4 T ETEERFISLME, 4 10 &
KA 0.60 T (AHL), AitIkK 8831.28 B4, &FFR)as44
Ba9 45%, RILE BRI aRE.

> BATR: NG EFFROBERE, SRESIARRET K, %
BIPEF MBS, THIRA LML RS AR A ZZ. KINT
M8) 2025-2027 FF kBN H| H 18.57/21.47/23.87 AL, )34
#11 3.97/4.78/5.41 1C7L, #: 2025 4 10 A 27 BAKEM+HH, * & PE
# 20.36x/16.9x/14.93x.

> R EF: BRI R R, AT AR KA
B 52384 2 A T R,



I QN e
CINDA SECURITIES
FEW LA 2023A 2024A  2025E 2026E 2027E
TAEPAN (FF L) 1,404 1,663 1,857 2,147 2,387
Rl 1 (%) 12.1% 18.4% 1.7% 15.6% 11.2%
?i?"‘\gj AR CE 321 397 478 541
Rl (%) 27.1% 18.9% 23.8% 20.5% 13.2%
EAE (%) 39.8% 40.1% 41.4% 42.1% 42.3%
ROE(%) 7.9% 9.0% 10.6% 12.1% 13.0%
EPS (#4) (L) 0.18 0.22 0.27 0.32 0.37
P/E 29.96 25.20 20.36 16.90 14.93
P/B 2.37 2.26 2.15 2.05 1.94
EV/EBITDA 14.16 12.84 12.16 10.77 9.68

HAARMR: wind, 1E2IERGL F&TA. Z: #HE 2025 F 10 A 27 H K&
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7= Rk BT A FlE & $45H T
Y 2023A  2024A  2025E  2026E  2027E 2B 2023A 2024A  2025E  2026E  2027E
K~ 1,917 1,990 2.354 2,458 3,023 2123 ON 1,404 1,663 1,857 2,147 2,387
ik v 992 1,023 1,158 1,282 1,631 Bk R 845 996 1,089 1,242 1,377
A5 b A AT T
23 7 13 10 16 13 };M}ﬁig‘m 13 16 18 21 23
FLR 2 585 643 797 820 894 AE A 8 11 12 14 16
FAAL IR 11 46 32 47 46 38 % 117 137 137 155 169
B 136 90 128 79 150 FRE 32 49 56 64 72
E2) 185 175 229 214 289 4% A 58 64 70 76 81
E Y e 5235 5,500 5,886 6,265 6,539 BALAR kA3t 0 -4 0 0 0
K HA AR S 0 0 0 0 0 FFA R 3 0 0 0 0
= ;’g\ o {5\
fﬁf‘ w7 923 1,169 1,366 1,550 1,630 -2 23 20 23 27 31
R P 3,929 4,073 4,223 4,373 4,523 &k A 356 404 499 601 680
E:21) 384 257 297 342 385 LTS -3 -3 -3 -3 -3
F =&t 7,152 7,490 8,239 8,724 9,563 FIRERE 354 401 497 598 678
R Rtk 1,138 1,132 1,419 1,407 1,710 B AAL, 43 40 49 59 67
45 B4 87 91 101 111 121 %411 311 362 448 539 611
FLAT 24 0 0 0 0 0 VEMBAERAE M 41 51 61 69
s
LA+ k3 553 530 717 669 888 f]g’ﬁ’“ F o0 321 397 478 541
A 499 511 602 627 702 EBITDA 598 724 789 894 975
JER3 Sk 2,316 2,446 2,679 2,923 3,173 EPS(Z4#)(T) 018 022 0.27 0.32 0.37
KA 1,893 2,073 2,373 2,523 2,673
o 423 373 306 400 500 AERTAR WA H T A
fifk it 3,454 3,577 4,098 4,330 4,883 2tEE 2023A 2024A  2025E  2026E  2027E
ZEEHAE
W H R AR 294 332 382 444 513 7 413 682 869 910 1,072
E NG & N
;);i’&'“ TRE 3404 3581 3750 3950  4qe7  TAH 311 362 448 539 611
At AERE 7,152 7,490 8,239 8,724 9,563 1R 4l 191 251 274 280 286
W 4-3% A 84 84 82 90 96
TEM ST Wi;fﬁ BRHK 3 0 0 0 0
SR 2023A  2024A 2025E 2026E 2027E BIERA LS 174 -20 58 -8 72
LS ION 1,404 1,663 1,857 2,147 2,387 £ 4 6 7 8 8
Bl (%) 121%  18.4%  11.7%  156%  11.2% ?ﬁ’%a”ﬁ@ -876 -540 -662 -663 563
E N3]
;’;E’ﬁ& 1HA 570 321 397 478 541 FARLE 724 515 652 653 -553
Flt (%) 271%  18.9%  23.8%  205%  13.2% KT 174 -15 0 0 0
EAE (%) 39.8%  40.1%  414%  421%  42.3% E ) 22 A -10 g0 -10
ROE% 7.9% 9.0% 10.6%  12.1%  13.0% iﬁ’%ﬁ’%@ -308 125 72 123 -161
EPS@#t%)(7t)  0.18 0.22 0.27 0.32 0.37 TR H 10 7 19 0 0
P/E 2996  25.20 20.36 16.90 14.93 I 434 184 310 160 160
A Gk
P/B 2.37 2.26 2.15 2.05 1.94 i;“* IBAE 4eg 225 -320 377 -421
EV/EBITDA 14.16 12.84 12.16 10.77 9.68 ;ﬁéﬁ’% LT ) 17 135 124 349
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i N

ZETH, PEAF L RFHEE, EMREE GEF) AW, PERRT FL25FAER, PEERIAER
WNEERERR, TENMEHMEERNMEELELER, TEFTERER BT LEFRLISILEK (£
FHIAE), KNEERARRBAAXAABA L EO RS, §EH “T=Z27 2BREAHEF AR
. R T H KB AT A A A KK IRA LR, 2016 5F 6 A BAZRIERF LTS, AFHEAE
LR 2019 FE 4, G KRBRMRA T I, AEFEIERFL TS A

ZEALL, CFA, CPA, LEMAKRFELEME, AR AFEBFTFE, THEALIEAZFS5 2 TIEH
AT AL BN R RARAT L A7)R, 2022 557 A NFBRIERF LTS, KRERE, £, RRAFARE
SR e

B, PEFERF GLR) RS F L, SR, §THEFTERERAIERD AT ELBFTETH
WK, FTEMET G K, TEKF £ —XRITHESF, AERFTAEFBREE, K7 AR FEETE

FH TAE. 2022 F 6 AANAZHAEFRAF LT, AFRE, MR LT SR 7o

ek, ARKFEE, PEREAFFLBLER P IE L ERAER. $ETEELEFHARAR
RER, rRopE, ERFRTRBHEFROAMFL, EHEBARAT (FERREZ 2060) —
B ZRT BN IR P K AIERT R, A ERIEH T LR, HARRRKRZ
R AT s A% R Z R KRS AR K BRI I SR ) S TAE . 2023 SF 3 A A ANAZKAERA T K P
S, AE KA RATURAR 7 A 9T B AAT AR AR .

RE, AW KFIREIAL/ L B 2 KFAFRAL, AR KRIFEIALF L, WA 5 FHRKR L%
B, 455£H 2R, FHRRTERIER, EIFIEHK. 2025 45 3 A NIEEIERF LA, KFFRAT LA
B TR I E VAR,

FRAE, £EEEFENRFRANTHIERE ) Z4ELME, REARFELAIEAL AL ELEL A
AZFRLFREE, KNERHFTHLAE, Bl B AR IAE, 2022 F 6 FmAIEKGE KA
FRP S, RF® T

EME EHRKREFLBFFMRE, 2022 F7 ARAERIEEFRTF LTS, KENRFEST LA

>
Lo

WY, YERAAHFRKFEFFML, BEMZKFELREF L, 2022 F 7 A AZKIEEF I
KA, NELBNAT TR,

N ERE, ABRKFIFME, AFRABRKFETREFFE, 2022 F 7 AmANEXIEFFTITFRLP S, KNE
AT A 7

AR, CPA, EXRAZFEEEKFATFML, 2022 59 AmAZRIERT LTS, WEREEFE
H 98 R AAT AL AR

FAk, @M RFRAFME, 2023 F 1 A NFRIERFAR TS, KFRRT LI,

it E, HEMHBRFASHFHE, MINEFHA S KF 255 L, 2023 F 4 A e ANfZRIERH KT
B, KNERRA, wATLFR,

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

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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