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FAK: BRENK, BgHKE

2026 408 A 18 H

B4 NG A A 2026 £ IR, 26HL EIM 7.53 124 (FlHe+11.2%),
JaE4% A8 1.02 124 (Bl +18.6% ), 4odk)a#44)i8 0.90 12t (Rl
+10.1%); 26Q2 ST 4.38 1270 (Flt+4.7%), 24418 0.62 12
A (BH+16.9%), 4adk)a&4 A8 0.52 1270 (Flr+3.4%).

h% R RINB TR RIELIRPBIR, N3 R REMAMA. TG
B, &A BRI A K, s, PR B, RE AR B
x%, 128 FIEE A FE B 5, RMTRT H2 28 lnss WE TIFEIG K,
ﬂ%ﬁ%ﬁgﬁﬁaﬁ%Wkﬁ%ﬂgaﬁm,ﬁ AT LR G

BRERAMA, ATREFGHGE, BRABRE. NAHFEHBAELHT &
B, R R EER A BARFHX, FEKMHF; 26H1 &
BN IL 5.18 127U (FHb+14.8% ), & AT Q2 rfriFiafedg k. sob,
N SJiJuéiéiﬂL&&mﬁv‘ 52 QWHRELE, FRHEAREER ., FRE
AT AR, 26H1 HR/IREAS> A A 1.09/1.16 12T (R He43)
+4.3%/4+9.7% ), BEFFE5H 4 41.1%/40.3% (FH+3.0/2.0pct), #
A3 W R IR S+ £.F £ 15 5 B 0 JU RS L = S 4 ) ik AR AL

BARAHBREGE, FAREKPR, 26Q2 3] £A1%H 49.32% (FlIk
+4.02pct), VA FFE A 14.07% (Fl+1.47pct). % A &IEAE, 26Q2
B %A %A 35.12% (B +3.73pct), HP4hE /AL ) W 4t A %
2 %14+4.38/-0.16/-0.76/+0.27pct, 45 E % A Z R 2 2 LF-F S5 RE .
ey Tdghm, BAVHIBTAE) FERACTE AR H2 E S RAMAER— 42
g, BREREAEMRA.

RERRA, TERAFLRKE, 26Q2 2T ML RAETH 1.16 1274 (R
H-0.12 1270 ); 26Q2 K A5 Rk M AT B 4 R 455 4 58.48/22.21/89.10
% (F)re-10.59/+1.16/-0.52 X ), it E4F ks,

BAFR: ZAT 2026-2028 F- 3] a5 F)E 55 % 2.4/2.8/3.3 12,
xt i PE A 22.2X/19.0X/16.4X.

KB A& #7wde) RATA. THEFmB. G =T 5L,

FTE2M S84 2024A 2025A 2026E 2027E 2028E
BLEZMAN(FTHFLT) 1,557 1,544 1,719 1,936 2,167
¥ ¥ & YoY % -7.8% -0.9% 11.4% 12.6% 11.9%
)2 & 8] A A 248 203 242 283 328
(B L)

¥ E YoY% -24.1% -18.2% 18.9% 17.1% 15.9%
2HEY% 48.0% 48.8% 47.7% 47.8% 47.9%
HRTHEE ROE% 10.2% 7.9% 8.9% 9.8% 10.7%
EPS(#:5%) (L) 0.62 0.51 0.60 0.70 0.82
T A % PIE(f%) 21.59 26.40 22.20 18.95 16.35
%5 PIB(1%) 2.20 2.09 1.98 1.86 1.74

FAFAIE: wind, 152 IERBEL F TN Ko 2026 F 8 A 18 H KA
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CINDA SECURITIES

=R A 450 T EIb=F 3 ¥ A5H T
2 FE 2024A 2025A 2026E 2027E 2028E 2R 2024A  2025A 2026E 2027E 2028E
ik 747 839 1,053 1,337 1,659 Bk BN 1,557 1,544 1,719 1,936 2,167
ik 273 206 535 784 1,083 B RA 810 791 900 1,011 1,128
oA &= | 250708
0 1 1 1 1 W e 17 16 19 21 23
LR 68 103 100 13 120 HEFA 340 383 401 451 503
AR 10 14 13 16 17 EREA 87 94 107 120 134
Ky 150 138 145 161 176 FRE S A 49 48 46 52 58
b 247 378 259 260 262 W45 R -12 -9 0 -1 -19
3 ALK &
AR 2,626 2,708 2,702 2,666 2,622 #+ 13 -18 -10 -10 -10
K I BEARIEF 0 9 9 9 9 B AR 2 3 7 6 6
BRF (& s
i) 398 407 538 607 637 7 33 27 34 39 43
A K 1,355 1,320 1,291 1,261 1,232 kAR 287 233 279 326 379
F 874 972 864 789 744 EE S 0 2 1 1 1
T &t 3,374 3,547 3,755 4,003 4,281 EUREESS 288 234 279 327 380
sh Rtk 392 369 417 464 514 P A3#L 40 31 38 44 51
R 0 0 0 0 0 H AR 248 203 242 283 328
A2 b HIE TR
JLrRE 81 91 97 113 124 % 0 0 0 0 0
AT )2 BN
S 194 170 195 213 235 %458 248 203 242 283 328
He 116 108 125 138 155 EBITDA 355 273 353 402 455
Py EPS (%
ks itk 142 216 229 259 289 (5 0.62 0.51 0.60 0.70 0.82
F)(7T)
KAk 121 196 206 236 266
3
it 21 20 24 24 24 REREL EEEAA
R et 534 585 646 724 803 A 2024A  2025A 2026E 2027E 2028E
IS ZEEHA
R 398 398 398 398 399 St 285 215 358 383 451
V3B 3] M 2,442 2,564 2,710 2,881 3,079 A 248 203 242 283 328
BAMR s
iﬁﬁ“ % 3,374 3,547 3,755 4,003 4,281 I 82 52 73 85 94
%55 A 8 7 8 9 10
) Ll e 2 3 7 6 6
EE2MFH4F 7
2024A 2025A 2026E 2027E 2028E TERER 48 49 33 3 15
SR 2 ) )
ERISSIIN 1,557 1,544 1,719 1,936 2,167 *e 13 19 9 9 9
BEEHR
Rl (%) 7.8% -0.9% 11.4% 12.6% 11.9% L -404 254 62 43 42
JE] NP
i é& ez 248 203 242 283 328 KA 224 -118 69 -49 -49
1]
Bl (%) -24.1% -18.2% 18.9% 17.1% 15.9% RIHF -181 -157 0 0 0
ZAFE (%) 48.0% 48.8% 47.7% 47.8% 47.9% ) 1 21 131 6 6
EREHR
ROE% 10.2% 7.9% 8.9% 9.8% 10.7% A 3 22 92 91 -110
FPS,(jiﬁ 0.62 0.51 0.60 0.70 0.82 FAL K 0 0 0 0 0
#)(7T)
P/E 21.59 26.40 22.20 18.95 16.35 (EES 121 75 10 30 30
FAF A B R
P/B 2.20 2.09 1.98 1.86 1.74 }1”; ] 122 -85 -104 =21 -140
LIS
b
EV/EBITDA 18.29 26.87 14.27 11.99 10.01 e 122 62 329 249 298
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£, FRIEAFRITR PSRRI, FHH TR P OELIE FiEGE KF ML,
% —1EH K% % B SCI+El i, C#IRTF B BRIEA, H4ANEPIE 2024 54708 %12
MIF 9 %, 2023/2024 F K S HIFE F 9 L, 2024 F BB R ENATIFS WL,

FR, ARBELTRMNKFRESRMWEFIR, THRF/ LAt AREELTY
MR KRFRERFE, 2o, 2022 5o N E AL FAF BT, IR B AR T
T ABEE, KGIREF PP RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BITho, $FIMERE, 2025 4 12 A2 282 TAT0k f e A

i AAELFPEEFRSY, ALELTRAREIFERSE ., §HIRT RIS
KHT, B 3FALERATLA R EE, SRR RESEE. 21 H 28 M54 T FifiL P
FAFES. 2025 FANFRIERTARLTFAT S, LEFEXEHKRE. BREH., AL E,
K5 Kb,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 FE 7 2%, F 2 KK TAT LT
%, BETEFHRLDY, 2019 F 1 F-2025 4 11 A KIRT & SLERF LI, A KK
oMK, HIR&EE AT LA ENATIT. 2025 5 12 A m ANZRIERF R R P, 1£%
BIRFATLIRK B EROHIT, BEGLIRELT L, 8K = LA T LAIRIZN 3],
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AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HIER R H 5 AREABEERL., WFEATMA - FLARE, Z RIERTRR B A8 40,

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

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VPR AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR FEN: EhAnatigF AR 15% Ak, AT AT LA HABAR R
300 453k (AT RAREA); ik MM AR T EAAES%~15%; | Fik: [Tlhf S LA ELAHT,
A MEAFZAAL 6 A | B Etast Ak a5 2 | Fk: TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,

FEERE— R L5 A RAE EWE http//www.cindasc.com 4




