04 T RIER, WEIFEEBEER

A— =3
NER 20264 1 2 H

AT TR [

B NG KA 2025 £EIR., 2025 £, N5 ZIE LN 167.29 12T,

2 3t 5% 7 (600298) B Hb+10.08%; Va#:4% 458 15.44 17T, F+16.60%; Ik 244
8 13.59 12T, BlH+16.19%. R+, 25Q4 /58] LI E Lk 49.42 1oL,
SN Bl Eb+15.35%; VaH4%4)18 4.28 /27T, R H+15.23%; I Fedp)ak% 4|

i 3.94 107U, FH+19.16%.

B

> QA4BEILVZHH, FELLGEL. 57 0Fh, Q4 BERRMI .,
FHE = e fe @K K F SR FILE IR 35.51 12T 6.98 12LA= 9201 77
T, B F1412.99%. +89.50%47-10.40% (&= /B4t 25Q4 £ AT
WK 7.69 17T, 2024 FAREHE N FEHPE, RTL) . —F @BEEF
2, A—udE, KNEKEWAEE, 4 ELGd, £ 141%. 4K
BA, Q4 oa) B A AEIN A FAFE I 32.12 1 TF 16.98 12T, F)
e #1+13.2%42+16.7%, B NIFE k.

> Q4 LARTH, )35 FESRKT I, 5 Q4 A5 22.72%49 L4
%, Flrb-1.43pct, IR BIL TR, RATIEN R IKEF) 49548 b 5%
EE TSR, FARA, QAMERAR. FREAE. AR
JA & Falf 49 ) % 5% F 1e-0.57pct. -0.44pct. -0.22pct. +0.42pct.
I, Q4 K ERAAR KN Fb-0.79pct, & £ 24Q4 FF BALLR
KB ZH TR, 3] Q4 FI 2% A)1E % 8.66%, Fl-0.01pct,
A4 )2 HF A TR AR T AT LA TR

> BEMRFETAT, MSRARFELR, 2526 EE UK, BA
HEAEE WAL AR, B E 4 1000 T/ek £ 4 T3k 22869
750 Al EA . NG BEE LT EARE AR, AL AR BN AR BK G BT
1B Eb AWML, B ABH 2RSS H.

> BARMPERFFL: PRERKKZEL, EHFEERLRLA], ik
RAEAE, FRIA, &) A I EEA YE (36 RZ R, XA 5
3 YE A B EZ A6 R KEHE, &Aons e ApBE RS, RKZEE
I A, BEMAEGPRETAT, AN RET AR RALAHA
BLIAAVE . A A S AT T RRRR A, AAIFRT A
2026-2028 4 EPS % 2.16/2.44/2.74 7, % #| 2 5 2026-2028 4

fE AR ME A TR 3] 19X/16X/15X PE, #efst/na) ey “FEAN” P4,

GINDA SECURITIES CO.,LTD

e s 1 A 7 127 5 (RN b S e = e SRR e

&8 KE B &

¥R % : 100031

A F R RRAT L5 AT
Pk gm5: S1500524100003
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DN Q\ mmues

TE2M a4 2024A 2025A 2026E 2027E 2028E
FLRMAN(EZL) 15197 16,729 18,720 20,776 22,862
K% YoY % 11.9% 10.1% 11.9% 11.0% 10.0%
JAEAAEA(EAL) 1,325 1,544 1,877 2,121 2,376
K YoY% 4.1% 16.6% 21.5% 13.0% 12.0%
EF LS 23.5% 24.7% 25.9% 26.0% 25.9%
HRFHAEFEROE% 12.2% 12.8% 13.9% 14.1% 14.1%
EPS(#:4§)(1L) 1.55 1.78 2.16 2.44 2.74
WA E PIE(1%) 23.26 24.57 18.57 16.43 14.67
F 4% PIB(1%) 2.89 3.16 2.58 2.31 2.07

FALER: Wind, 15247EXBL T TR BH% 2026 F 4 A 1 HKAH
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S1XUESS

CINDA SECURITIES

FE Atk $45: HH A AR S5 FHFA
Iy 1 2024A 2025A 2026E 2027E  2028E 2HFA 2024A 2025A  2026E 2027E  2028E
Uik g 9,514 11,650 12,857 13,720 14,900 LIS ON 15197 16,729 18,720 20,776 22,862
ik 1,378 2,812 3,708 3919 4,341 ST ¥ 11,622 12,596 13,874 15371 16,939
FLICE 109 108 154 171 188 DR A 117 133 150 166 183
FLMR B 1,831 1,844 2,036 2,044 2,130 AHAE T ) 828 941 1,048 1,143 1,235
IR 405 340 555 615 678 38 % 492 549 636 706 777
55t 4282 5105 4,757 5288 5844 HEE 632 677 768 831 914
o 1510 1,441 1,646 1,683 1,720 W45 A 63 135 153 141 125
FERFHT> 12,219 13,808 14,534 15,069 15,509 BAEIR K AT -59 -64 -85 -65 -50
KR AIET 33 43 43 43 43 AW S -4 5 2 2 2
Bx#=(44) 9816 11,223 11,713 12,107 12,405 20 185 244 268 208 231
I = 672 788 828 868 908 b F) 38 1,565 1,874 2,275 2,563 2,872
o 1697 1,753 1,949 2,050 2,152 LS 24 2 1 10 10
= %t 21,733 25458 27,391 28,789 30,409 FIiH % 1,589 1,871 2,276 2,573 2,882
wsh 5 7,780 9,659 10,124 9,756 9,426 P AFHL 236 282 341 386 432
$2 MR 3,598 4,573 5216 4,520 3,854 A 1,353 1,589 1,935 2,187 2,449
BT 24 264 176 228 232 232 VN F AR S 28 44 58 66 73
YoRanl =3 2,081 2,203 1,977 2,190 2,413 =R Zibs] 1,325 1,544 1,877 21421 2,376
o 1,837 2,706 2,704 2814 2,926 EBITDA 2,488 2,962 3,496 3,868 4,249
AERBY KR 2,614 2,901 2,844 2944 3,044 EPS (%4) (&) 1.55 1.78 2.16 2.44 2.74
KA 2,060 1,072 1172 1272 1372
) 554 1,829 1,672 1,672 1,672 AEREA $4:BHL
fi it 10,394 12,561 12,968 12,700 12,470 2HFE 2024A 2025A  2026E  2027E  2028E
b HIE TR ARG 511 875 933 998 1,072 BEEHALR 1,650 2,478 2,711 3,258 3,503
Ja BENE R A 10,829 12,023 13,490 15,091 16,867 A 1,353 1,589 1,935 2,187 2,449
ARk AAE 21,733 25458 27,391 28,789 30,409 I 18 e 847 933 1,124 1,220 1,316
W %3 ) 42 167 186 188 174
ERM 5T PEEIL mRRA 2 4 5 2 -2
SFA 2024A 2025A 2026E 2027E  2028E BB R AT 662  -283 610 -390 472
EL3 S ON 15197 16,729 18,720 20,776 22,862 te 66 67 78 55 38
R kb (%) 11.9% 10.1% 11.9% 11.0%  10.0% EREHALEAR 41,765 2,002  -1,804 -1,743  -1,741
JaEF 4 A1) 1,325 1,544 1877 2,121 2,376 FTAZH -1,680 -1,529  -1,744 1745 -1,744
R kb (%) 41% 16.6% 215% 13.0%  12.0% S LEr S e -86 -295 0 0 0
ZHE (%) 235% 247% 25.9% 26.0% 25.9% &) 0 178 -60 2 2
ROE(%) 122% 12.8% 13.9% 14.1%  14.1% EREDAELR 211 770 11 -1,304  -1,341
EPS(#i%) (L) 1.55 1.78 2.16 2.44 2.74 FAE R 180 70 30 0 0
P/E 2326 2457 1857 1643  14.67 12K 733 -13 743 -596 -566
P/B 2.89 3.16 2.58 2.31 2.07 FAHA) B ARG 615 -684 -626 -708 774
EV/EBITDA 1462 1462 1145 10.14 9.00 b i b 151 1,264 896 211 421
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W EIPAE /Y

MW, £RFMAE, FLTENAFIZHLFALR. BEERRAE DA EHLE
REF LR, FRS, )2, GoRs, HFMT. HRE&, TR R
F) , RAALELEERLE,

RE, REfFALAmt, FLTEARMEEZRFLBBRSK, ME2FELE
FLDERIFSIHNFFH ARG, FENLF S (REFALTFARD ., ZHLk, BT
B %, KAL) Aol (REAFLE LA, FL7R) .

RILR, g, FLTRNKFEFF . BB (REAFALTMFE. &
Mk, PMNEE LBRE. SFEL, BRIE, FARMY. A% FERR)
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SrarImESRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V2R i B
HF I LB AT BERFITH AL KR
FEN: AAastigF AL 15% A B B ATl HARARA
AARER RO RRIRH - 7R I00H | pege. e g faad a5 7 Kk 5%~15%; A S T YT IOy
# (AT EAARLE)
s i Aast A kA 5% Z0a); F ALK TFLE,
M BAAAZ A 6 AN, BA: Ehast okl A 214 AR FLIBHBTAA
Fh: RN ARTIETFREAESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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