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IAUESS

2026 504 A 15 H

Ef 25 45, NG IR 8.11 127, 3% 3.55%, SIL)aE4H)E 3.20
170, B3 19.12%, FIiedEz4F)E 2.79 120, F3E 15.58%.

IAE) AR A 10 BORK ILA LA 10 T (440),

B

>

Q4 L ELE Q3 ® B #H k. 25Q1/Q2/Q3/Q4 , Kk A F 3%
“T%1-14%128%111%, F23E j& %H)18 F) 38 -10%/-12%/62%/41%, Q4 3E
%7 Q3 kB EEE gAY,

BHPMAKE K, EHBNTE. 25 F, TEIZIDN 6.8 12T, R
7.3%, FIEEEEAN 1.3127T. Bl 12.0%.

FEEH LA R R@RA. 256 F, 258 E6LHRFH 2.81pct £
78.86%. ¥, F T LA FF R 0.40pct £ 82.23%, EHE LML
FI & 3% 13.29pct £ 57.53%, KAV T 22 73R D AT K4 bt
RIAPTEK.

FRFMETH, AT AERHA. 25 5, 25454 %8 EF A 0.19pct
£ 2521%, 4% B EFRA 2.14pct £ 11.90%, L &K EF ¥
1.03pct £ 3.79%, M 4% A FF3 0.44pct £-2.56%.

A F) R FAaddig K. 25 K, A8 AR R A 3] 1.8 127, Fl3E 9.3%.
M4 R EE, 25Q1/Q2/Q3/Q4, A& H &, BAED £ I 0 I4 R
3 -34%/-20%/53%/14%.

s SN A, 25 FMHa B h 2.98 12T,
% 4.6%.

Al B2 R A URR3K, 3 F4TATRAT “Al RAZ = &7, B2 “Al+E44” “Al+
o A ST CAlFAN TR WRGFHEKT, fH %477

“Al45E RIF” “BE P ZHIFaRK” FAIFE. 26 3 A, A& 5
PP TFATATAIT RO, £8F “Al iRA2 5007, dfd “Al+
R 2ENME

N4 E K 93%, K&

BATR S5 Z AL Q3. Q4 sz Hf =g, 26Q1 BHH BaLL:,
I FATAT AT ALRAZ , FAVE T 26 447 2% FOPONTT bk, FLt 26/27/28
S$3H 4 AR A 4.05/4.87/5.64 1L, LA AT R PE fE1A
16X/13x/12x, 4HF “FEN TR,

R B F: #EATL RGN, ERZFA b TS mE D ER
#Rh, Wl KRR A, Al F SR B R T A8 e
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FE2WM 54847 2024A 2025A 2026E 2027E 2028E
TAEPA(EZ L) 783 811 1,011 1,207 1,385
K% YoY % 16.5% 3.5% 24.6% 19.5% 14.7%
)2 B BN 8) A 269 320 405 487 564
(7 7)

#¥KE YoY% 22.4% 19.1% 26.5% 20.3% 15.9%
EFIEL 76.1% 78.9% 79.3% 79.6% 79.7%
ARG ROEY 27.9% 31.7% 40.0% 47.0% 53.0%
EPS(#4) (L) 2.25 2.68 3.39 4.08 473
T & % PIE(f2) 24 20 16 13 12
4% PIB(12) 7 6 6 6 6

HAHAER: wind, 1ERIERTL F TR ; K% 2026 F4 A 14 HKH0

FEERE — RN T E AR EME hitp//www.cindasc.com 2




= Ak $I5H A FIE & B4 HHA
SitEE 2024A  2025A  2026E  2027E  2028E Kt 2024A 2025A 2026E  2027E  2028E
R 1,970 2,150 2,423 2,770 3,087 L3S IN 783 811 1,011 1,207 1,385
ik v 1427 1,440 1,641 1,922 2,177 FLRA 188 172 209 247 281
- ERE
LM AR 6 7 8 8 9 = 5 5 6 7 8
[ A
KL 2 0 0 0 0 0 HE R 199 204 253 300 342
A IR 1 9 9 10 10 TELR 110 97 110 126 137
by 1 2 2 2 2 LA 22 31 41 47 51
A 525 692 762 827 888 W 4% 23 21 28 -32 -38
33 =h > B AL
FRAHF 262 242 224 205 192 {f”i‘ﬁ’b”‘ A% -1 0 0 0 0
T
¥ 2R AR 0 1 2 2 3 EE g & 9 8 10 12 14
2 RS (N
”)W\fz( 156 149 142 135 127 He 23 40 41 40 38
T
b2 via 2 2 1 1 2 & A 315 372 471 566 656
E ) 104 90 79 67 60 EX TN 0 0 0 0 0
%t 2232 2,391 2,647 2,975 3,278 AV %R 316 372 471 566 656
Fsh AR 1,230 1,349 1,600 1,900 2,169 P #g# 44 49 62 75 87
s I 0 0 0 0 0 Z#A)iH 271 323 409 492 570
AN b HOIE AR
JLAT AR 0 0 0 0 0 M HRAR g 3 4 5 6
FLAT IR 20 27 29 31 31 JaBENE 269 320 405 487 564
) 1210 1,323 1,571 1,869 2,138 EBITDA 305 348 471 563 642
R Ak 34 24 24 24 24 =2 227 268  3.39 4.08 473
(L)
ST e 0 0 0 0 0
HAe 34 24 24 24 24 AehEE B ETA
R At 1,264 1,374 1,625 1,924 2,193 QSR 2024A 2025A  2026E 2027E 2028E
o e
T HBAR 7 7 11 16 22 BEEFIR 400 415 656 791 837
&5 A
5 \5 3 NE
) E’&’i 7l 961 1,010 1,011 1,035 1,063 # A1 271 323 409 492 570
JR AR .
# ﬁ*"’&’*‘ 2232 2391 2,647 2,975 3,278 418 o2 32 28 28 29 24
BB
W %3 A -20 -19 1 1 1
M5 Frw HHHK 9 -8 10 12 14
ki3 7 7T
2024A  2025A  2026E  2027E  2028E FaRex 135 116 250 298 268
LR %
SIS XTI 783 811 1,011 1,207 1,385 E -1 25 21 -16 -1
Rk (%)  165%  3.5% 246%  19.5%  14.7% ’Zi’%wm -241 -269 49 47 45
B U
E N
f)j/%ff&"‘ 7l 269 320 405 487 564 FAR -8 -3 7 7 7
A8
Rtk (%) 224%  19.1%  265%  20.3%  15.9% ¥ g 77 -150 51 -51 -51
4% (%)  761%  78.9%  793%  79.6%  79.7% i 156 -116 8 10 12
RiEHA
ROE% 27.9%  31.7%  40.0%  47.0%  53.0% jﬁh # 285  -285 -405 -463 -536
E;)(Sgﬁ 225 268 3.39 4.08 473 AL T 27 0 0 0 0
P/E 24 20 16 13 12 IR 0 0 0 0 0
P/B 7 6 6 6 6 A& 206 271 -385 -463 -536
A RAYE
EV/EBITDA 9 10 10 8 7 fae 127 139 202 281 255
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IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F
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TEAT ARG o 245 KAE R VUSG9 G LB P R A KRR, M)l iUt iR B A L KSR AT A A, A5 SR GE H T B AT ) R AR AR AR AT AL
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.
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AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF
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