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EVERBRIGHT SECURITIES

B0E HUSIRMET 2025 IR, 25 FATLIE/VATEFD/NIEITS SR
¥ 24.1/0.2/-0.6 1255, FEL+L3%/ABT/MS. & Q4 SSHEK/ 3SR/
3EJFESFIE 5.9/-0.1/-0.6 1Z7%, FILL+4.1%/ /Sl Ko

R ROV MEBIE K

25 EATMNFLL+1.3%, EBRAFKMESTHT 25 F 4 BRANAFHR
%, FHE TERGUEE R E U SRNHIKE L TRER. S7=8E, B
K1 B AR Bk TR b6 T/ 2R E R 40 S B8 8/ EL A ST IR A
10.9/3.6/5.1/3.0/1.5127t, 75IRIEL-13.3%/-15.5%/-0.5%/-/ -17.7%, 31X
&, EA/ESNSIRN 23.5/0.6 1275, HBIRI+1.4%/-4.5%,

BEENER, BRRKLKEES.

25 ENTEFIEAN 21.6%, [ELL 1.73pcts, HABEAZR 17.9%, RLb-5.7pcts;
HAhHEHE/EB/ME/MSERBESHNA 5.4%/5.7%/4.8%/2.0% , [ELL
-3.4/-0.7/-1.0/-0.5pcts, HPHEERRA THRIER L RNREAEEAN, BI1F
BRETEFERAQMUREIE S, FLERAETHREIERRAIEL K
KR EENEREDLFRESE, MSEAEXERTHREIERMAEHRAHFEZ LR LD
FRst, Lb4h, 25 EEAEMERSK 0.09 1275, RARMEEFE 1.6%, AL
+24.5pcts.

8 Q4 EFZEN 17.2%, ELb+9.1pcts, HAE|ERAZX 16.4%, [EILb-8.7pcts; H
PREE/EE/ME/MSBERESANA 4.1%/4.6%/5.7%/2.0%, FILL-9.3/#FF
/+0.3/+0.3pcts. 1L Q4 SAREUE 0.14 1275, REHEFFZE-2.0%, [
Eb+87.8pcts.

BTN, HES5TE: ERIBEWSHBKTHNESETR, EILARR
26-27 FVAREFETN A 1.18/2.03 127t (B LR+T%/+27%) , i 28 &
VIELEFETUNA 2.26 27T, 45 G TR,

MR MBEER, THERER, EMEMNE LXK,

REAEMTNS LERR

=t 2024 2025 2026E 2027E 2028
BN (AT 2,380 2,410 2,534 2,704 2,797
QTN B -15.02% 1.26% 5.15% 6.70% 3.44%
3EEFE (BAT) -539 20 118 203 226
IIREEFEIE KR -2479.49% NA  478.78% 71.64% 11.67%
EPS (5T) -1.42 0.05 0.31 0.54 0.60
ROE (JABEAQE) (#5#) -30.32% 1.09% 5.95% 9.27% 9.38%
P/E NA 248 43 25 22
P/B 2.8 2.7 2.5 23 2.1

FRRIR: Wind, XKIESFHAFTN, RNBIEN 2026-04-24
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Yaift: 13.36 T
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oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

S 8H

HAEPRS : S0930525070002
021-52523835
lujunl@ebscn.com

hiHEE

BRRA(1ZR) 3.78
BHE(ZT): 50.51
—ERE/&EE(T): 9.30/15.25
i3 AiRFX: 146.45%
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1axs -5.99 12.76 -1.26
“B3 0.53 14.09 24.86
FEBRE: Wind
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4#eRH (300715.52) AKXIES
MEkRESEFTON
FliAR (F757T) 2024 2025 2026E 2027E 2028EMETfAfRE (HHTT) 2024 2025 2026E 2027E 2028E
El 2,380 2,410 2,534 2,704 2,797 BHE™ 5076 5574 5666 5840 5,995
RT3 1,908 1,890 1,958 1,993 2,053 KmHEE 681 550 608 649 671
iR 127 131 119 122 127 REMERSET 0 56 0 0 0
Fi s KB 0 19 20 21 22 23 RZURTKER 1,665 1,554 1,571 1,653 1,736
HEER 210 130 137 146 151 MURELR 3 6 6 6 7
EIRERA 153 137 144 154 159  HftRsk (&) 130 117 131 142 149
ML &R 140 116 122 130 135 =% 112 332 343 350 360
552 61 49 74 67 61 HMmshH~ 109 142 142 142 142
BAWEE -7 -8 0 0 0 hEhEEEH 2,887 2,925 2,979 3,124 3,256
b FE -651 17 139 239 267 HftiETA 0 5 0 0 0
FIREE -652 16 139 238 266 KHEARRUE S 9 4 4 4 4
FRiSHt -107 22 21 36 40 EIEH 1,335 1242 1,179 1,114 1,054
#FE -545 38 118 203 226 HEERIR 4 1 53 92 122
DERBR AR IR -6 18 0 0 0 FEHHE 141 207 252 297 340
B BATSFIE 539 20 118 203 26 BWE 0 361 361 361 361
EPS(5T) -1.42 0.05 0.31 0.54  0.60 HfttiEARzE 422 519 519 519 519
EREIE~& T 2,189 2,649 2,688 2,715 2,739
mEndR (BA7T) 2024 2025 2026E 2027E  2028EjME-NAX:s 3,200 3,564 3,538 3,509 3,438
BEZHAET 2140 266 309 324 347 FRAAERX 882 931 792 676 512
BRI 539 20 118 203 226 [VARELEN 642 771 798 813 837
4 B 127 131 119 122 127 MfIRE 114 138 143 146 150
BEASEM -406 -22 14 104 83 TRMRIKFR 0 0 0 0 0
Hith 677 137 58 -105 89 Hfmmpfaf 184 142 142 142 142
BEEDEEMES T 683 -397 -88 -150 -150 mmfAREH 2,376 2,489 2,413 2,334 2,213
ERANE W _164 24 -149 -150 _150 KHAfERR 81 1,013 1,063 1,113 1,163
KER AT 9 4 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 838 -425 61 0 0 HfttAEREhfA R 51 48 48 48 48
RISERIE T -876 69 -162 -133 -175  EREARET 914 1,075 1,125 1,175 1,225
AR ATk, -7 0 0 0 0 REFRMGEE 1,786 2,010 2,128 2,330 2,557
EEETH -634 89 -89 66 -114 B# 378 378 378 378 378
EEAGRER -167 186 63 37 43 ARE 1,961 2,029 2,041 2,061 2,084
AU -333 61 59 41 22 RHEFIE -499 479 -373  -190 13
BB TN = 1,777 1,865 1,983 2,185 2,412
DERE R 10 145 145 145 145
FERER
=FIED (%) 2024 2025 2026E 2027E  2028EjER A=k 2024 2025 2026E 2027E 2028
EFE 19.8% 21.6% 22.7% 26.3% 26.6% SEEEAX 881% 5.41% 541% 541% 541%
EBITDA = 9.8% 157% 122% 16.1% 16.4% EEBEHAX 6.41% 5.68% 5.68% 568% 5.68%
EBIT & 46% 10.3% 7.5% 11.6% 11.9% MSHEEAXE 2.55% 2.04% 291% 2.48% 2.17T%
RiADEF IR 274%  0.7%  55%  88%  9.5% MEREEAX 5.86% 4.81% 4.81% 4.81% 4.81%
[EESESIVEES -226%  0.8%  47%  75% = 8.1% FRERi= 16% -137%  15%  15%  15%
ROA -107%  0.7%  2.1%  35%  3.8%
ROE () -303%  1.1%  6.0%  9.3%  9.4% (=iiEizyad 2024 2025 2026E 2027E 2028
ZEM ROIC 2.6%  15.0% 4.1% 6.5% 6.7% 4gRRLTH 0.00 0.00 0.00 0.00 0.00
sREENSR 037 070 0.82 08 092
(=f5EREA 2024 2025 2026E 2027E  2028Ej-ilr3 Tl 4.70 4.93 5.24 5.78 6.38
A AER 65% 64% 62% 60% 57% SREEKA 630 638 670 715  7.40
TREhtbEE 1.22 1.18 1.23 1.34 1.47
b 32| =S 1.17 1.04 1.09 1.19 131 [kl 2024 202 2026E  2027E 2028
3B/ BRSS 0.90 0.91 1.01 1.15 1.35 PE NA 248 43 25 22
BREF/BEERS 2.38 2.30 2.42 2.58 2.80 PB 2.8 2.7 2.5 2.3 2.1
EV/EBITDA 29.2 19.4 23.6 16.6 15.5
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 0.0% 0.0% 0.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDITETEMRIE, FTERETESHOMERLIMEATR, FREXRANEMEETESAERYTHEBRYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, FWARENAFNMR AT, AREFURBRERRENFAEAARAZZRRIE, KAFRSFEFAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIMBITHRZERRNRENER T, TP RE. TEERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 B ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEEREHRIMEEAAE. R, cBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZATTEN. EEABELT, FHREFHNER
HEARIRME MHRMREITER ARG R RN, FFNEEERRTREH BITRIBRERG, SMREFHNESIFARARNBERNHKEEINFIRRE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZ=EBETAT. BERIUNREMG R SIRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EMﬂﬁﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬂ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, MRENRRAEATRE, REBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, B, AR, BENEEIH,. IRENTHSERAREREAEESKEEANKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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