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B8 XA 2026 4= 548, 26Q1-3 LI 11.63 172 Fl H49.8% ),
Ja#4AlE 1.57 1270 (Fl+9.6% ), Fodk)a#44)E 1.47 12T (Rl
+5.4%); 26Q3 LI 4.10 12T (B H+7.2%), 3844 0.55 12T
(B 6-4.0% ), F=dE)a84%F)08 0.56 1270 (FlH-1.4% ).

EOR: REE R, DRIE T BREERIT B B MR, K
Now EIFAEG K., BARA T T, BARFRRGLES. FRIIESD,
FAVHB £F 2 RAE SR, VARK EF 5B, FRAZ SR g H )
BRI F R E IR, RS Esa A R, BNTUHRMAEMEE %S .
N8 BA) AR B EAT,

ERHEAKR, KTHKEERIR., 26H1 ©F/ATdH R/ ZIKAFR o
#+14.8%/+4.3%/+9.7%. 3] Q3 454 % B E B AR £ PR KA
FIB 8] B R EAE N, R ARG Y P, KT 2H TL%E R
A, R Q3 MATEik, f2ad) K QAT RE SR FrRJE B S
A, BT R A4 R LR E,

BRI RBEMARE. 26Q3 3] £4% 4 48.78% (Frk-2.42pct), a4
FAIR A 13.36% (Rrkb-1.56pct). % A AN LKA, 26Q3 B it A E %
32.51% ( F) ¥ +0.04pct ), H ¥4 & /L[ % 2| W % 5% B £ 5 3
+0.22/+0.02/-0.50/+0.30pct.

REAKEEB AL, 26Q1-3 ZEMIE A4 A 2.09 12T ( B +0.71
1), H+ 26Q3 #F 0.55 12t (F-0.33 127L); 26Q3 KA 5t/ i/
JLAT B 58 R4 55 A 59.97/20.48/90.87 X ([ tk-10.02/+1.06/-3.93 X).

BAFR]: KT 2026-2028 F3) 2EAA)E S A A 2.2, 2.6, 2.91C
U, *fR PE 4 22.8X. 19.5X. 17.1X.

KB &: #7 ®de) RATH. THEFmB. G T HIKE.

T &M 54847 2024A 2025A 2026E 2027E 2028E
TLEMUAN(TEHZLT) 1,557 1,544 1,702 1,945 2,149
#KE YoY % -7.8% -0.9% 10.3% 14.3% 10.5%
V2 BN 3) A iE 248 203 220 257 292
(7 )

#KE YoY% -24.1% -18.2% 8.3% 16.8% 13.7%
ERAUES 48.0% 48.8% 47.7% 47.8% 47.9%
HRHEE ROE% 10.2% 7.9% 8.2% 9.0% 9.6%
EPS(#%) (L) 0.62 0.51 0.55 0.64 0.73
A% PIE(f) 20.15 24.63 22.75 19.48 17.13
4% PIB(1) 2.05 1.95 1.86 1.75 1.65
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=R A 450 T EIb=F 3 ¥ A5H T
2 FE 2024A 2025A 2026E 2027E 2028E 2R 2024A  2025A 2026E 2027E 2028E
vk v 747 839 1,111 1,385 1,688 E2 3TN 1,557 1,544 1,702 1,945 2,149
ik 273 206 377 631 909 B RA 810 791 891 1,015 1,120
oA &= | 250708
0 1 1 1 1 W e 17 16 18 21 23
LR 68 103 90 97 102 A TR 340 383 417 473 522
AR 10 14 27 24 30 EREA 87 94 102 17 129
Ky 150 138 138 152 165 FRE S A 49 48 48 53 60
b 247 378 478 479 481 W45 R -12 -9 2 =i -10
3 ALK &
AR 2,626 2,708 2,758 2,723 2,679 #+ 13 -18 5 -15 -10
K I BEARIEF 0 9 9 9 9 B AR 2 3 3 6 6
ARFF (4 s
i) 398 407 538 607 637 7 33 27 31 37 35
A K 1,355 1,320 1,291 1,261 1,232 kAR 287 233 254 296 337
F 874 972 920 845 800 EE S 0 2 1 1 1
T &t 3,374 3,547 3,870 4,108 4,367 EUREESS 288 234 255 297 338
Aish i 392 369 465 518 570 PTAF AL 40 31 34 40 46
R 0 0 0 0 0 H AR 248 203 220 257 292
A2 b HIE TR
AAS R 81 91 9 113 123 % 0 0 0 0 0
AT )2 BN
S 194 170 247 268 295 %458 248 203 220 257 292
He 116 108 122 137 152 EBITDA 355 273 330 381 422
Py EPS (%
3 sh o 142 216 309 339 369 (5 0.62 0.51 0.55 0.64 0.73
F)(7T)
KAk 121 196 286 316 346
3
it 21 20 24 24 24 REREL EEEAA
R et 534 585 774 857 939 A 2024A  2025A 2026E 2027E 2028E
B ZEEHA
R 398 398 398 398 398 St 285 215 387 378 419
V3B 3] M 2,442 2,564 2,697 2,852 3,029 A 248 203 220 257 292
BAMR s
;ﬁm % 3,374 3,547 3,870 4,108 4,367 I 82 52 73 85 94
55 R 8 7 10 12 13
) Ll e 2 3 3 6 6
EE2MFH4F 7
2024A 2025A 2026E 2027E 2028E TERER 48 49 81 18 17
SR 2 ) )
ERISSIIN 1,557 1,544 1,702 1,945 2,149 i 13 19 6 12 8
BEEHR
Rl (%) 7.8% -0.9% 10.3% 14.3% 10.5% L -404 254 210 41 41
JE] NP
i Jff} ez 248 203 220 257 292 KA 224 -118 69 -47 48
1}
Rl (%) 241%  -182% 8.3% 16.8% 13.7% KA 181 157 -180 0 0
ZAFE (%) 48.0% 48.8% 47.7% 47.8% 47.9% ) 1 21 39 6 6
EREHR
ROE% 10.2% 7.9% 8.2% 9.0% 9.6% A 3 22 6 -84 99
FFS,(jiﬁ 0.62 0.51 0.55 0.64 0.73 FAL K 0 0 0 0 0
#)(7T)
P/E 20.15 24.63 22.75 19.48 17.13 (EES 121 75 90 30 30
FAF A B R
P/B 2.05 1.95 1.86 1.75 1.65 Hﬂ; ] 122 -85 97 114 -129
I
b
EV/EBITDA 18.29 26.87 14.91 12.31 10.52 e 122 62 171 253 278
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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],

FEERE — RN B AR EME hitp//www.cindasc.com 3




S HrImEEER

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
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£

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
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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,
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