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25Q3 &) FIBIK 66.2 17T, FI+81%, SIJAE4FE 17107, Fbb-
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FER: 25Q3 KEWIEZF 103.6 10, Flrb+2.84%, 3§48 Q2 49 1.83%4=% 7t
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P RO EN, REHREEAHRESBARABRTEE

YA 4R QAT AL S T R84 T RS A B AT s B K Mg B & FALE
ZRREML AT ZRATE =040, 23 ETHHER 17% (TOP4 41k 47
AR 22%, EANEE 18%, FHREE 17%, FLMEMW 16%), 23 FPHREE
FIBL 102.7127T, Bl H+0.1%, EIL)EEF)0E 475120, FH-2.42%, 44
&2 F) R 15.64%, A5E SRR 473%, Wi EIREE ., BIKE, RAKRHR
AR AROLE AT E b EIFR KR, YA F AT LA L, BAT/T LA A4
HRF H LRI, AERREEAB], 7 LN G T RN E S F b Mk
YeFr L 0.37-0.54 7T, EAFESEMA 2012 4F 19.09%:2F FHEZE 24 4 8.1%, 25Q1
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ERI XN
(+/-) (%)
DERERE SN
(+/-) (%)

B RO A (L)
P/E

2024A
13,673

-1.23%
791
2.06%
0.31
19.33

2025E
24,077

76.09%
1,223
54.76%
0.48
12.49

2026E
24,905

3.44%
1,170
-4.36%
0.46
13.06

2027E
25,556

2.61%
1,361
16.29%
0.53
11.23
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- AT A FIE &
(87 7) 2024 2025E 2026E 2027E (A7 L) 2024 2025E 2026E 2027E
e v 8,641 12,556 14,314 16,671 LA 13673 24077 24905 25556
oA 3,631 5221 6,229 8,077 FidsA 11443 20542 21012 21385
% B AR 0 0 0 0 BLAHAEEM A 86 169 174 179
LR TR 2,917 4313 5314 5175  #FAkE R 252 433 448 460
Bk 139 275 268 276 A 630 1300 1295 1329
A 177 326 322 333 BEE %A 61 96 100 102
P 1,618 2,282 2,043 2,673 M4 A 229 380 305 266
e 159 138 138 138 & ZBEHR % (60) 3 ) “)

ERFDR 9,452 9,689 9,669 9.594  NAMARSHF A 2 0 0 0
EaXE S WEE S 144 144 144 144 T4 175 506 25 26
¥ S 2,950 3,052 3,160 3272 HAuZEKE 49 72 75 77
B4~ 5,131 5233 5,178 5,164 &Lk F|H 1139 1737 1665 1934
K= 500 506 512 512 Fdkdak i 10) (24) (26) (28)
EET 172 212 195 112 #1BEHR 1129 1713 1639 1906
A, 555 543 480 390 BRAFAL 352 514 492 572

KEGT 18,093 22,244 23,983 26,264 AF)iE 777 1199 1147 1334

A R E 7,745 10,291 10,882 11,830 YV HEAMRA 13) (24) 23) Q@7
4 s 3,069 3,298 3,700 4324 V3 BB E) A 791 1223 1170 1361
FAT R 2,563 4232 4322 4531 EBITDA 1769 2530 2433 2679
T 2 0 0 0 0 EPS (®##H) 0.31 0.48 0.46 0.53
e 2,113 2,761 2,859 2,975

R bk 992 1,443 1,443 1443 £ 20 &b &

KA 205 205 205 205 2024 2025E 2026E 2027E
£ 788 1,238 1,238 1,238 ks

R a3t 8,738 11,734 12,325 13273 #FabdeA -1.23% 76.09% 3.44% 2.61%
W R A 280 256 233 206 = AkALE 5.85% 52.56% -4.19% 16.15%
DEW RIS Y 9,076 10,255 11,425 12,785 V3 BEF3) &4 2.06% 54.76% -4.36% 16.29%

A B A AR 18,093 22,244 23,983 26,264 FARLH

EXUES 16.31% 14.68% 15.63% 16.32%

Noi sk A & 5.78% 5.08% 4.70% 5.32%

(A7 7L) 2024 2025E 2026E 2027E ROE 8.71% 11.93% 10.24% 10.64%

ZEEHALRK 2286 1610 1412 1961  ROIC 5.98% 9.41% 7.94% 7.96%
A5 777 1199 1147 1334 4245887
I8 He4l 556 436 489 507 KRR 48.29% 52.75% 51.39% 50.54%
445 ) 230 398 331 297 FRARILE 10.19% -1.41% -6.46%  -15.23%
HRRE (175) (506) (25) (26)  AEBHE 1.12 122 1.32 1.41
BIEREED 851 (267) (561) (184)  &HFE 0.87 0.95 1.09 1.14
e 47 349 31 32 BiEEH

B EHNAR (237) 127 (475) 439  EFF/AER 0.79 1.19 1.08 1.02
FARLH (354) (481) (400) (365)  FREK R HEF 4.59 7.12 5.54 521
KL (124) (74) (100) (99)  FATIREE R 498 6.31 5.12 5.02
-2t} 241 428 25 26 FREALIR(T)

EREHAALAR 334 103 71 326 HARIkE 0.31 0.48 0.46 0.53
K Bt 1239 229 402 623  BRZETNE 0.89 0.63 0.55 0.77
B3 el (334) 0 0 0 HRART 3.55 4.01 4.46 4.99
A (571) (126) (331) (297) AEfEL#E

P43 iR 2354 1589 1008 1848  P/E 19.33 12.49 13.06 1123

P/B 1.68 1.49 1.34 1.20
EV/EBITDA 8.75 5.34 531 436
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRFEHARR TP IR 300 484EI - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AARAEAL R BRAREAEH 60t L B 69U E A, EAETH LT, ARE 6913 83T R K 69 & L3 M R AT AT A8 4%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT ST T AR A 5 ARE P B LR — BB R R A

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk TAHRBRY FTARERE T e P 33 B
AR AL 200127
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