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Larp s (o) 25.35
ETAE (fe) 266
BRA (BARK) 1049
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1. (@EKRY (002568) : F ki
ANBAE, REBRETSH DML
2024-11-02

2. (@it (002568) : Q2 M
B KR, B E S E&) 2024~
07-31

3. (@EEH (002568) : FFK
MR B Y, A AR O ) 2024-
05-26

2025 8 A 26 B, HHEEAL XA 2025 FFF . 2025H1 &
wIk 14.89 1z (B# 9%) , V3#44E 3.89 12T (B
3%) , 4=dE4FiE 3.56 12 (BlA 9%) ; AW 202502 & &
A 7.52 /e (B 9%) , VA&&+1E 2.08 2T (B
M%) , F=dE4 4108 1.78 12T (B # 23%) -

BIHEE

B HFSRARE, BAKFHSEL

202502 /5] £ A EBAR 1pct £ 71.00%, 45E % B £ R
0.4pct £ 19.17%; ¥R % AEREE 2pct £ 8.05%, &%
IR ITHWBRITE R R R LIgmpr 8, %A EE B 0.4pct £
27.63%, —FFEKREFERAKE, NAETALSFH A A
fizg, BAIK-FAFAEE,

I BXERE8EH, NBLGRRAL

s RkA, 2025H1 NGB R F B4 E RN R 9%E 12.97
127, 4HE R 13%%E 1503.27 74, MR 4% % 86. 31
/A, BARNIE T, MABEKRE, “358”7 FRmIEEFS
T, 2 AREEN o F ARG Z HAZFIATH, 6 A RAB
ZErAamAgER 8 AEEBRIZAINAE 12 AHARB~
suy ZLBME, NS T 3/6 A4 A KA B AR/ RN RE R FR
7, BitdE A2 10 A SKU, A sbs 4o dndzst, 2025H1
BEREMHBEERNAR R 4%F 1.69 12T, 2R 3%E
1709.79 wb, MAERE A 1%%E 9.87 B /b, = R4 EAKE,

w2 A £ B ¥ 2pct £ 70. 25%, R E,

B ZAmm

nalEMLF s R e R, TORBEEH R AEI, Rt
A B IRA I, PR IRS), kRIS TN,

ARAE 2025 FFFIR, KM 2025-2027 5 EPS A1 A
0.71/0.81/0.94 7, LaTAEM*F & PE A4 36/31/27 4%,

W TN BRIFR,

I A&RT

B FTATAG, T5TF bR, B 0ET KRR
A, TG e BRI F



RS B sz

S REEE S 2024A 2025E 2026E 2027E

EFUN (BH L) 3,048 3,104 3,437 3,914

HERE (%) —6. 6% 1.8% 10. 8% 13.9%

V& 4FIE (BFT) 719 744 852 992

ERE (%) -11.2% 3. 5% 14. 4% 16. 4%

wEFERKE (L) 0. 69 0.71 0. 81 0.94

ROE (%) 15. 3% 15. 1% 16. 3% 17.7%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 3,048 3,104 3,437 3,914
MERINEF N 1, 931 3,155 3, 695 4, 341 7 bk A 924 970 1,058 1,193
A 291 153 141 139 2 b At A R e 177 183 203 223
A5 1,043 474 449 427 eSS A 750 745 815 932
HEMRFH T~ 198 143 146 148 EEER 204 217 237 266
RN 3, 463 3,925 4,431 5, 055 %% A 26 2 -12 -30
AR~ g & 100 102 113 129
AT 50 50 50 50 # R At 1, 080 1, 066 1,153 1,297
B = 7 = 2,925 3,256 3,250 3,118 F 7 BALR K 0 0 0 0
AHEIAR 878 351 140 56 NARNAEE 0 0 0 0
VoA e 480 456 432 409 BFME 2 0 0 0
KR I 0 0 0 0 2 W F)3H 923 926 1, 059 1,231
HAAER T~ 373 373 373 373 e 7 Ak SN 2 3 2 1
FERFNFT = AT 4,656 4,437 4,195 3,956 PR ] 2 2 1 0
Rt 8,119 8, 361 8, 627 9,011 AR BE 5 923 927 1, 060 1,232
R Rk PR ASHL % ) 207 184 209 241
48 BAHE 2R 1,042 1,062 1,077 1,087 b SR 716 744 851 991
AT KE ., ZI% 546 411 380 349 VBT F RS -3 -1 -1 -1
H ek R 623 623 623 623 Ja &% A1 719 744 852 992
A At At 2,299 2,309 2,269 2,253
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KAt 1, 053 1, 063 1, 071 1,076 B
%4{?3F’ﬁfﬁ 7 ﬁ 70 70 70 70 BN K E -6. 6% 1.8% 10. 8% 13.9%
ah&ﬁ;ﬁfﬁ-éﬁ 1,123 1,133 1, 141 1,146 3B 11 3. 5% 14, 4% 16. 4%
R Ax At 3,422 3,442 3,410 3,399 2AS
UEERS ERIES 69. 7% 68. 7% 69. 2% 69. 5%
A 1,049 1,049 1,049 1,049 v % R/ 35.4%  34.4%  33.5%  33.1%
LR E 4,697 4,920 5,217 5,612 o) 23. 5% 4. 0% 24, 8% 25, 3%
0 i A BT B B AR B 8,119 8,361 8,627 9,011 ROE 15. 3% 15 1% 16. 3% 17.7%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 42.1% 41, 2% 39. 5% 37.7%
% £ 716 744 851 991 giEhe )
VBB F A S -3 -1 -1 -1 EFEREE 0.4 0.4 0.4 0.4
A7 VB 4K 206 219 240 238 K 2 B A 10.5 20.3 24.3 28.1
N RNALE 0 0 0 0 HR R AR 0.9 2.4 2.8 3.3
TERELH -247 752 -21 -4 AR AE (L/RR)
BEEHLLEHERE 673 1714 1069 1224 EPS 0. 69 0.71 0. 81 0.94
BFEENALERE -883 195 217 217 P/E 37.0 35.7 31.2 26.8
ERFENNLHRE 1434 -491 -531 -580 P/S 8.7 8.6 7.7 6.8
AERE SN 1,224 1,418 755 861 P/B 5.7 5.4 5.1 4.7
KA EB: Wind, LAEIEETR
mE—TEERETHEMNA

wmAE. Fak, AR FHA
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I 2&RFaNs

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
B S OATITAR S, 2023 ARG M EITLRESNITE S L. EEH LT LA
AMEERE, FRPRPAMAEMNS, BRILBFEREIANR; HTELXHE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%%a

i BNMAXFELaEHmE, F 2024 5 7 A ALEEEFRTH, FHRXH
h)%ﬁ"*un\ /4:unl’/(K'ﬁilﬂ@una

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X} B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHREmE—NERRTER

EXEN

Tk, £ FHK
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I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FHREmE—NERRTER
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