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CINDA SECURITIES CO.,LTD
TSR 5 K] WG RETT 127 FeTEKE
B

WRZ: 100031

2025 F10 A 29 B

4 NE) KA 2025 F=FR.

2025 FAT ZEFENE) T W 374.93 1274, FlH+5.59%, a4 A
8 7.30 1070, FlH-48.15%, 4a3F)af44]iE 6.55 1250, Flk-44.15%;

H b, 25Q3 ZIE LA 126.60 127, B b+3.29%, JaH44)0E 2.01 12
T, FlH-45.21%, 4edb)ad44)iE 2.02 12T, F)H-40.59%.

BT

> R EZ2FH: Q3 £ ZRAIRLERA 0.03 T, £ 23445 R LR
Z#HF AL RN A, 8 A VARG Bifilk HF N HIRIT, 8 AA9
A% 204457 A ZiH329 0.11 7T, 22408 Q3 5 Hrif b 438 2 Ji N 1.95
4 (FR+0.03 T ), FH-2.13%, #Z)ad44)1 0.031 T (REFF),
) t6-48.61%.

> LEEFRFTHHH: W=FHE LS5 FFIL+12.98%, HHF L-0.5pct
25Q3 28] Hrit b 48 64.17 10HF, Bl Hb+6.61%, 34T k3% 89 13.3%1%4)
6.7pct, THWEN 13.0%, FHL T 0.8pct. AT =FF N3] Ritheid b 5%
191.43 12HF, FIH+12.98%, #ATLIL%EG 17.2%1K% 4.2pct, 3% 8
13.2%, [ TFHE 0.5pct.

> “RAK” BHMAERI, 2EEFSNEATAGBAGEE

1) 585 &F: wid s Ry kg me, e dt—Fuesr
=T, —F@AME FEEEH—FRA, H—F @AY FTHY TR
Faks KAL) T Fikid O R ZHE S W I GG T 4T, b ATkARst L e
AT AT R AR

2) EEHAFFTE: ARBTLY ‘RAL H5TF, MHBIRLEERHt, &
ol AT AL BEE, Beih B BN Pkt Eik, B K IEESATIEE S
o sLat 8] BA 6915 5.

> BT EZFIRA:

FAFR 2 E) 2025-2027 )24 4155 4 13.88 1274, 18.45 127,
20.691¢7L, AT RESH A 15245, 11442, 10.242, “BAL” F=
TR AT RAES E, ENE LT ER R, fiFIeRE
PR,

> REBEE: EHBERMWERRETY, ©ikisNgssTiig, K3
Hn B AL T,
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F2W 54845 2023A 2024A 2025E 2026E 2027E
BLZMAN(THLT) 44,983 48,543 49,713 53,640 56,821
¥KFE YoY % -5.17% 7.92% 2.41% 7.90% 5.93%
BN A oo 1,914 1,388 1,845 2,069
(@7 L)

¥KE YoY% 9.58% 17.77% -27.46% 32.93% 12.10%
EFIEL 9.55% 9.49% 8.03% 8.89% 9.11%
NS ROE% 8.48% 9.35% 6.38% 7.88% 8.18%
EPS(#8)(7L) 0.56 0.66 0.48 0.64 0.71
A % PIE(fZ) 12.99 11.03 15.20 11.44 10.20
T 4 % PIB(1%) 1.10 1.03 0.97 0.90 0.83

HAHAER: (Find, 152ERTL F TR ; W% 2025 F 10 A 28 HKHH
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%= RA BT A FE& B 45 H F T
SR 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A 2025E  2026E  2027E
RAFE 13,694 16,745 13251 14,631 16,784 BB 44,983 48543 49,713 53,640 56,821
ko 4,958 5,703 2,105 3,380 5,453 Bl R 40,685 43,936 45,723 48,872 51,644
Yok =X o
o 0 0 0 0 0 5 Wi 151 173 177 191 202
R 1,045 798 718 682 634 HHE A 345 253 259 279 296
AT 450 505 526 562 594 FE A 1,326 1,212 1,241 1,339 1,418
Fy 158 138 94 104 113 AL 283 263 270 291 308
A 7,082 9,600 9,808 9,902 9,990 W %-5% 7 341 251 287 347 348
FRADFF 24,384 22,573 23,868 25113 25727 ﬁ?’"‘ ~ 60 94 -50 0 0
2 7 gL 5 oA
f;’ﬁ%‘m* 854 89 94 99 104 i; A 147 324 249 268 284
A
ER~ 12,665 12,574 14,034 15372 16,103 £ 359 69 35 46 54
PR 3,472 3,673 3,623 3,573 3,523 F L A)HE 2296 2,755 1,991 2,635 2,942
E:tl) 7,392 6,237 6,117 6,069 5,998 ERIT( e -110 -142 -95 -116 -118
= %t 38,078 39,318 37,119 39,744 42,512 PIRERS 2,186 2,613 1,895 2,519 2,824
s Rk 10,219 12,387 9,227 9,954 10,619 B 1344, 537 666 483 642 720
#2 B K 1,773 2,134 2,434 2,734 3,034 %A 1,649 1,047 1,412 1,877 2,105
Gk DR 3 &
FLAT A 100 106 110 17 124 - 24 33 24 32 36
v A< E7d El INY
BLAIERR 3,522 3,091 2,540 2,715 2,869 9 ?’&.“ 1,625 1,914 1,388 1,845 2,069
&) 4478
k) 4,824 7,055 4,142 4,387 4,591 EBITDA 5127 5,018 3,669 4,501 4,937
o = EPS (%
R R 8,554 6,359 5,996 6,201 6,406 Py ;é) 0.56 0.66 0.48 0.64 0.71
K 874 558 58 158 258
b 7,680 5,801 5,938 6,043 6,148 NoeRER B HHA
Rttt 18,773 18,746 15223 16,155 17,025 WA 2023A 2024A 2025E  2026E  2027E
Y E R T AR ZEEHA
- 141 106 130 162 197 o 3,387 5,087 2,554 4,065 4,391
LN £ Y
N3 . .
;iffiﬁ g 19,165 20,467 21,767 23,427 25,289 AR 1649 1,047 1,412 1,877 2,105
N S0
i 4}%’7"’&#‘ 38,078 39,318 37,119 39,744 42,512 A7 18 P 2759 2,288 1,486 1,634 1,765
4% ) 425 375 372 378 399
EFHMA
o } § 147 324 249 147 324
FE2WM iR BT A
23H#F  2023A  2024A  2025E  2026E  2027E 2 -1,592 616 655 232 195
TGN 44,983 48543 49,713 53,640 56,821 £e 293 185 187 210 212
Bl BREHR
(%) 517%  7.92%  241%  7.90%  5.93% - 1,753 -3,170  -2,581 2,731 2,217
E NS
gﬁﬁ"“ g 1,625 1,914 1,388 1,845 2,069 FAE 1,995 -2,381  -3,150 -3,170  -2,672
( (‘3 ﬁb 958%  17.77% -27.46%  32.93%  12.10% KB 8 1378 170 173 173
i’jﬂlf 9.55%  9.49%  8.03%  889%  9.11% ) 250  -2,167 400 266 282
ROE% 8.48%  9.35%  6.38%  7.88%  8.18% ik 839 -1,173  -3,557 58 -101
E;;(S]gﬁ 0.56 0.66 0.48 0.64 0.71 AR 44 0 22 0 0
b
P/E 12.99 11.03 15.20 11.44 10.20 i 4,966 4,794 -200 400 400
+ A1) 6%
P/B 1.10 1.03 0.97 0.90 0.83 j:gﬂ = 531 -786 511 563 -606
XS
MR
EV/EBITDA 5.54 5.56 7.54 5.98 5.13 e 806 762  -3,508 1,276 2,073
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WA R AR ZINEITE R, 2021 /2022 S50 E ANE, 2022 54 hE 0 )T B
Tk —4, 2022 FABLBET R OITITE — L.
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2023 FhAfzik, EERFTME . WHFT LT R,

AL, IAERERIERZGESMIR, LHEMZ2KFMmE, T RT AR AT,
2024 A NAZA, EERAFTHRE, R, ABRFITRHFR,
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ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: st T AL 15% Uk A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: potast sz F AL 5%~15%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
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R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
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FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/

