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Mo 1) AN, 2025 S5 TAZ Ak 552 L BHK 292. 1 12T, B3 7. 7%,
EAE14.3%, Fltb-1.7pct. K, FEKIRTADILN 80.11C, F
pb+18. 8%, LI F) 3 2. bpet E 27. 4%, T2k A &L TAL B AR
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£ 69.3%, 2) iT¥#3%, /N3] 2025 FKAF ITALITH 565.2 107,
Bl He+12%; #7 & TAZITH 427.1 1270, Rl+15% L+, EAKE
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Ak 4, 2025 FRIVEN 69. 6 10T, FlHb+12.0%; £41F 20. 8%,
Bl -2, 1pct. &3 IMIAN &L 38 A2 Topt £ 43. 0%; Tk s
ANob FE# AR 3pct £ 40%, AP 7 LR LB R RKEE, mAHEE
JEEFERR LR AR B, A5 EMEERA LR T &5,
A, RE S, 2) £AFIZERS, 2025 FFEA 1341 L,
Fl3% 3.8%. £, D& Liz4, &E 2025 F K, N ERITH L
BHIRSRE 326, RABAET & 7.43 1ok, RFIEAE 9%, Bk
/AT SN B 451 R 18/20 A, B RBA . mar . ZH FiTk, ©
BAET & 7. 41L0h, F3EAR 9. 0%, QKiE4H, ARITRRIELSE
MRFA & T4 %, 302024 F K3 6 %, B2+ 5 Fk A,
FARAE T AEAR 1,18 1Lk,
BAFGN, (HESITEHR
EMEFANDH B F LRI BEH ST, DMK, JEKR
/RE /Y BARFT, AT BARE ) H5REEKT; QL ATH S4E
(B RRL 8B LB F| /o HATFA /N 5] 2026/2027/2028 )3 A4
FlUE A A 32.5. 36.4, 39.01C, IAM3TE PE 554 8.3, 7.4,
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QAFEBPER (ARM)

0=} 2024 2025 2026E 2027E 2028E
BN (ERTT) 46,127 49,599 53,417 59,641 65,617
BINIBIER 0.72% 7.53% 7.70% 11.65% 10.02%
I3&&FEESTT) 2,983 2,862 3,251 3,643 3,897
IFERSFEIGIKER 231% -406% 13.59% 12.05% 6.99%
EERIKEEGT) 1.129 1.092 1.240 1.389 1.486
BREAEWHSNEM 0.87 0.68 0.85 1.42 1.63
ROE(AEBAR)MEE) 14.13% 1247% 12.56% 1234% 11.66%
P/E 8.40 9.52 8.30 7.41 6.92
P/B 1.19 1.19 1.04 0.91 0.81
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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 45,799 46,127 49,599 53,417 59,641 65,617 il 9,638 8, 466 8,245 9,133 12,934 17, 309
HRE 0.7% 7.5% 7.7% 1. 7% 10. 0% SRl &S 12,680 13,638 14, 631 14, 509 16,138 17,259
EE L SR A -36,900 -37,075 -40,421 -43,538 -48,516 -53,377 IS 2,879 2,446 2,770 3,507 3,908 4,299
%4 N 80. 6% 80. 4% 81. 5% 81.5% 81. 3% 81.3% N i 14, 291 19,112 21,267 18,644 20,772 22,827
EX| 8,898 9,053 9,178 9,879 11,125 12,240 AT 39,488 43,662 46,913 45,794 53,752 61,695
%K BN 19. 4% 19. 6% 18. 5% 18. 5% 18. 7% 18. 7% Va 72. 6% 74.3% 75. 6% 76.8% 80. 0% 82.7%
B A A A e -221 -225 -227 -267 -298 -328 P RSy 5,916 5,782 5,479 5,209 5,039 4,869
%K BN 0.5% 0.5% 0.5% 0. 5% 0. 5% 0.5% R 5,673 6,243 6,571 6,546 6,289 5,912
GE-¥8 -558 -551 -540 -641 -716 -787 %I~ 10. 4% 10. 6% 10. 6% 11.0% 9. 4% 7.9%
%K BN 1.2% 1.2% 1.1% 1.2% 1.2% 1.2% T 2,070 2,011 1,908 1,975 2,007 2,036
g8 -2,165  -2,374  -2,560  -2,671  -2,982  -3,281 R F = 14, 931 15,084 15,125 13,850 13,449 12,925
%A AN 4.7% 5.1% 5.2% 5. 0% 5. 0% 5. 0% 27. 4% 25. 7% 24, 4% 23.2% 20. 0% 17. 3%
(& K % -1,842  -1,763  -1,783  -2,030  -2,266  -2,493 =& 54,420 58,746 62,038 59,643 67,200 74,620
%4 N 4.0% 3.8% 3. 6% 3.8% 3.8% 3.8% Fa IS B 3,562 4,330 3,385 0 0 0
AALATA)E (EBIT) 4,113 4,139 4,069 4,271 4,863 5,351 R AT HR 16, 755 19,057 19,674 18,935 21,100 23,214
%K N 9. 0% 9.0% 8.2% 8. 0% 8. 2% 8. 2% AR Ak 9,583 9, 881 11,405 10,316 11,756 12,856
w49 A -252 -274 143 -87 -38 -3 R QAR 29,900 33,268 34,464 29,251 32,856 36,070
R 2L ON 0. 6% 0. 6% -0.3% 0.2% 0.1% 0. 0% K52 2,044 1,085 1,370 1,670 1,970 2,270
ALK -491 -402  -1,006 -657 -879  -1,144 HAl K A 1,864 1,648 1,538 1,131 1,139 1,148
AN RMMALE Sk B 78 7 -33 0 0 0 iR 33, 808 36, 001 37,372 32,051 35, 966 39, 488
EESwiE-S 15 55 85 100 120 150 HEERARS 19,095 21,115 22,956 25,881 29,524 33,421
WAL AT A 0. 4% 1.5% 2.3% 2. 6% 2.8% 3.3% b A 2,642 2,642 2,622 2,622 2,622 2,622
R IR 3,612 3,709 3,582 3,807 4,266 4,564 K 5 BeA) i 15,112 16,911 18, 431 21,683 25,325 29,223
[ ZURLES 7.9% 8.0% 7.2% 7.1% 7.2% 7.0% PR S &84 1,516 1,630 1,710 1,710 1,710 1,710
ER TN ES 86 69 64 0 0 0 R AR A AR At 54,420 58,746 62,038 59,643 67,200 74,620
AT A1 3,698 3,778 3, 646 3,807 4,266 4,564
FURES 8.1% 8.2% 7. 4% 7.1% 7.2% 7.0% RS
P43 -511 -555 -564 -556 -623 -666 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 13.8% 14. 7% 15. 5% 14. 6% 14. 6% 14. 6% ENIEEE
o4 A1 3,186 3,223 3,082 3,251 3,643 3,897 Rk & 1.104 1.129 1. 092 1.240 1.389 1. 486
PR ¥ & ¥ 270 240 220 0 0 0 i 7.227 7.992 8.756 9.872  11.261 12.747
V2 G TR 8] By A i 2,916 2,983 2,862 3,251 3,643 3,897 HR T NEHER 1.338 0.867 0. 680 0. 852 1.423 1. 633
kS 6. 4% 6.5% 5.8% 6.1% 6.1% 5.9% H PR A) 0. 400 0. 450 0. 000 0. 000 0. 000 0. 000
EES
AeAER (ARTEFR) BRENREE 15.27%  14.13% 12.47%  12.56%  12.34%  11.66%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.36% 5. 08% 4.61% 5. 45% 5.42% 5.22%
4 A1 3,186 3,223 3,082 3,251 3,643 3,897 BN @ NS 12.98%  12.21% 11.39%  12.17%  12.25%  11.99%
PR ¥ & ¥ 270 240 220 0 0 0 Hkp
e Ak 1,044 1,047 1,707 1,253 1,510 1,797 EX- DR SIPE L F 17.98% 0.72% 7.53% 7.70%  11.65%  10.02%
ElF23-gt &1 155 121 -267 591 -111 -130 EBIT 3k % 53. 75% 0.63%  -1.71% 4.96%  13.86%  10.04%
TEFEEN -849  -2,101  -2,738  -2,862 -1,313  -1,283 A K 32.90% 2.31%  -4.06%  13.59%  12.05% 6.99%
2 EEHRAFR 3,536 2,290 1,783 2,233 3,730 4,281 EREEKRE 24.29% 7.95% 5. 60% -3. 86% 12.67% 11. 04%
AT & -916 -542 -284 2,164 -320 -220 FEEERS
S -555  —1,340 0 -130 -130 -130 R 3K B A R4 70.8 79.1 80.0 80.0 83.0 85.0
E &) 568 480 304 500 320 250 AR B RS 26.3 26.2 23.6 30.0 30.0 30.0
BFEFARE AR -904  —1,401 20 2,534 -130 -100 FLA R K B 5 R4 108. 6 135.6 138.5 120.0 120.0 120.0
e SN 56 133 10 14 0 0 B € 3% /= B 4 R 40.6 47.7 46.5 43.0 36.9 31.4
L€ S 278 -534 19 -3,427 300 300 ki
E &) -2,043  -1,767  -1,609 -452 -89 -100 B R/ -15.97% -11.48% —11.57% —24.74% -33.06% -40.99%
EFEHREHR -1,708 2,168 -1,580 -3,864 21 200 EBIT ) &4k 543 4 16.3 15.1 -28.5 49.3 128.0 1,688.1
RS AE 766  -1,314 278 902 3,810 4,382 FE QA E 62.13%  61.28%  60.24%  53.74%  53.52%  52.92%
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B 0 0 0 1 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT
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o 1.00 1.00 1.00 1.03 1.00 3.0174. 0=
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R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,
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