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SR 2,244 2212 2,19 2242 TEIZEHIE - - - -
AREA 5,479 5,548 5813 6,195 gole 184 232 477 482
| 831 718 734 703 B72(%) -37.7 258 106.0 1.0
iU 33 32 33 34 FYOIUE(%) 8.2 8.6 129 129
tRida - - - - oAy 40 39 4 49
FEEY7IRA 100 100 100 100 OlRHIE 49 40 24 15
IS 1,134 934 578 378 A2Ho|d(Rd) -18 -18 -18 -18
A 356 256 - - TEIEYekee] -124 -90 -20 -10
A7lada 386 286 186 86  AMIxAISAII0L 19 200 531 547
HHEA 1,965 1,653 1,313 1,081 HHOINHIE 23 57 144 148
A2 3,215 3,606 4,239 4880  MIHAILOIAUE(%) 0.9 75 144 146
A2 21 21 21 21 g7l=0l¢ -3 143 388 400
Ao 1,636 1,636 1,636 1,636 =0[AUE(%) -0.2 53 10.5 10.7
ojyloiz 1,401 1,512 1,865 2226  AfFEFFE 2012 9 153 415 428
7B RS 157 437 717 997  7[EtmE0|Y 280 280 280 280
H| A2 299 289 262 234 E£mzo|y 276 423 668 679
A2EA 3514 3,895 4,501 5114  AHIEZHEZER0|Y - - - -
H3sER FREAAE
(S 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
U SFSE 152 184 397 518 FHAE(Y)
70| -3 143 388 400 EPS 225 3,675 9,967 10,266
TR 2| 62 52 19 7 BPS 77,179 86,574 101,763 117,151
S| 85 82 67 54  CFPS 3,734 6,890 12,011 11,722
A2 A4 (0() -18 -18 -18 -18 DPS 200 1,000 1,500 1,600
Exgs 9358 -10 =342 -253 -354  Valuation(tH)
S| HEFIS) -32 - - - PER 858.8 741 273 265
SFAIO| HEFIS) -30 -50 -50 -100 PBR 25 3.1 2.7 23
=E8YE0 32 -73 -04 -42 -45  PCR 51.8 396 227 232
HREE SZSE -118 -186 -375 -140  EV/EBITDA 233 29.6 185 185
IS 8RMSY - - - - Key Financial Ratio(%)
A7 IZ8RAMeIEY -85 -200 -356 -100 ROE 03 45 10.6 94
Aot - - - - EBTDAO|YE 146 136 15.2 145
HHEZ RS -29 -8 -42 -62 HAfHig 559 424 292 21.1
sFUsFYAMIIST 54 -107 5 160 &EAHIE -10.6 -14.0 -21.2 -255
7|z USF ANt 358 412 305 310 OiEAASRE(X) 77 7.9 8.4 7.1
USFUAZT YA 412 305 310 470  MIAHAEIHE(X) 15.6 15.0 16.0 139

11



302 Extoj U SHFTL HESO|
°'Z|‘ EZ|'°|74 E—z7|, ﬂlal%
O\ A -H: — — — r
- T FEES T TR ETY EST 7 IS
2025-03-26 (EHLAHHA) Buy 320,000 -20.2% -3.4% 379,200
2025-06-11 Buy 360,000 -15.5% 132% ok [
2025-07-01 Buy 370,000 '
249,600
184,800
120,000 L L L L
23.07 23.12 24.05 24.10 25.03
Z7He) SEZINY)
Compliance notice
o =N BRI 720z o 71gy HEe0,
- BUARS BT Z22 1%014 HRstn UA| ALICH
- BBEARAMS T B2 Y 7IY0| FAS HRSHT A L
- o BINE BRI Y A 3R E-mailS8 5101 ARHo| BiEE ARMO| gigLict
- BIARS 67HRIZH ST V10| QISR WU 2V FBAR MO YUSLIC,
S BTN HHE LIRSS Eolo| 0|72 HESHH WIIEtL oM, 9Ro| HEKS R0|LE ZHY g0| ANEISS SRIBHLICE
SHUSAE £7| S5 AWAZ0IN, TRHN, £ AHR0| ojst £AR| EAEIO| T OfmHE SHo| ZUNRZE ASH 4

=2 2HARE EAAS
C}
Cl

2
Al 57} QO] AR, BAF i CHOIE 4 QIELICh RERAY SO2 ol3h BuAl A Helo|

USE FAIGIAI7| HEELCE

82 4 o0, ojiet B2V A4 U

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)

*Hold(2R): 4 Z7IhH| -15% ~ 15% L2l
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