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CINDA SECURITIES CO.,LTD
JERTIERARR 5 &) WO RS 127 TG KA
B &

Wi %% : 100031

2025 %10 A 31 H

B4 AT LA 2025 F=F3R, 2025 FRT=FE N E) ZIE LA
168 127L, FIH+5.0%, FIYVIE4EH) 23.36 1270, FH-10.3%.

ETR:

>

Q3 kA, LAERRIFSFEME, 25Q1~3 28] LIEI 167.7
1L, B +5.0%; I )a84 4] 23.36 1L, FH-10.3%. £EEF,
25Q1/Q2/Q3 & Ik 4 #| % 53.2/49.9/64.7 1z T, F) b & A
+2.9%/+6.0%/+6.0%, EFFE 55| 16.34%/11.27%/23.77%, Fl s
#1-1.3/-0.8/-1.9pct, *F 5L )aE4%F] 55 A4 6.77/4. 91/11 87 12T, Rk
2 51-16.4%/-10.7%1-6.2%; =ZFE %N TR, BAH T,

B ARG, BEEFHIL,
1) & #: 25Q3 £4.% ASK Bl tb+14.1%, & B W/E R/ X & ASK
B b 31 +11.4%/+27 .5%/-26.7%, B FRER Kk E 5] 19 4 91.9%.

2)fA%%:25Q3 23] & RPK F b +14.0%, 3 F B A/E FR/3H X 2 RPK
Fl 551 +11.6%/+26.3%/-25.8%, E FFAMRX &K F 3] 19 % 91.3%.

3) ZEE: 25Q3 AKEAIBAN/E R/ R X EEE N>R A
92.5%/93.5%/89.2%/91.8%, F] kb4 %1-0.1/+0.2/-0.8/+1.1pct, 4 2019
4 ) 219 %1 +0.6/+0.4/-1.1/+6.1pct.

4) FAHAE: 25Q3 RS HUAHALILE] 134 42, A =FZ 43K 5
2R, O RIL AT R G A kLT | it R,

EHERIERK, RARZHETHNA T TE.

1) dkib: 25Q3 23 %45 RPK A h 0.412 T, FlH-7.0%, EHNE
fi ASK A 0.381 7T, FlH-7.1%; 47k ZH i K.

2) AAR: 25Q3 AAkEAL ASK s A 0.290 7T, FRL/ERELS 5-4.7%)-
3.2%; % #H FAT AL BN T AT, oo a) AAA B R = A, A5 B &
BAK HIEE, FALRAR LT,

BEXEZALRE, TRENDA LG,

WEEBATA ZEE, FHICE XS, fud) kg Rat e F s, &
AT A RAT AR LN G 7 AR REGR, B AR Z AR, BEAR
PR R E T R ZNAAE) AR . A E AR TFAT R & 20
M, MNGE R BT RN I ke kg i, BB R AR A 2 RA
R R eGaF e it —F ARG, FhFoaa) kgg K.

B AR 5 R AL RNt E]) 2025~2027 F 5 I )3 F 4 A

24.09. 30.54. 3542127, Fltb451+6.0%. +26.8%. +16.0%, i

HRAE S H A 2.46. 3.12. 3.62 7T, 10 A 30 B A& M3t & PE 53
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# 21.67. 17.09. 14.74 15, 28154 B RIKRAME ok, sk
RGN, KEZEMRLE, BARZERAFERE, FHFTN
LN

> REEE: $A45RFATY, BERAERTATL, mi Kk Lk
R, AR T R8I AR R,

T2 54847 2023A 2024A 2025E 2026E 2027E
BLIMUAN(THA) 17,938 20,000 22,327 24,373 25,937
¥ K% YoY % 114.3% 11.5% 11.6% 9.2% 6.4%
PRANABAE ) o5 2,273 2,409 3,054 3,542
(B7A )

K% YoY% 174.4% 0.7% 6.0% 26.8% 16.0%
ERIESTS 13.5% 12.9% 11.8% 14.0% 15.1%
TN ROE% 14.3% 13.1% 12.7% 14.5% 15.1%
EPS(#t#) (L) 2.31 2.32 2.46 3.12 3.62
&% PIE(f) 23.12 22.96 21.67 17.09 14.74
4% PIB(f) 3.31 3.00 275 2.48 2.22

FAFRR: Wind, 15 2ERGEL ST, Ko 2025 F 10 A 30 & KA 5
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= Rk $B15H T A F)E & 45 HH A
SR 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A  2025E  2026E  2027E
R 12,980 12,013 11,157 13,686 16,298 FTLEHPN 17,938 20,000 22,327 24,373 25,937
ik v 11,583 10,224 8799 11,499 13,942 Bk R A 15519 17,412 19,692 20,962 22,026
5ol B ER X .8
LR 0 0 0 0 0 = 28 38 45 49 52
P A
EL R 2 180 126 155 176 187 & %R 237 249 290 322 337
AT 385 399 788 524 573 FE A 231 273 301 336 355
B 202 355 438 413 434 K 144 161 179 200 213
Hte 630 909 978 1,074 1,161 W45 R 261 266 189 280 244
Hih BALAR K2
FRAT 31,258 31,822 34,963 35683 35,921 fyﬁé’" ~ 0 0 0 0 0
-,ﬁ L3 >& %3 s sz
jﬁf R 5 6 6 6 6  RtAMks - 13 0 0 0
PA
B 2%~ 19,073 24,922 27,156 27,650 27,174 20 1,101 1,061 1,168 1,341 1,427
PR e 751 733 727 722 727 &k A)iH 2,616 2,649 2,799 3,566 4,137
H A 11,429 6,161 7,075 7,305 8,015 Ak S 26 4 18 27 30
=%t 44238 43,835 46,120 49,369 52,219 #)i8 &R 2,642 2,653 2,817 3,593 4,167
ikl Ly 12,796 9,049 9,581 10,988 11,712 B 1344, 385 381 408 539 625
#2 B K 3,785 629 479 579 679 %A 2,257 2,273 2,409 3,054 3,542
o VAL R IR
PR AR 0 360 547 466 489 ; BB A 0 0 0 0 0
7 A+ Ed L]
L AERER 902 1,084 1,209 1,281 1,285 ;f:]’;f“ j 2,257 2,273 2,409 3,054 3,542
bl
E- ) 8,109 6,977 7,346 8,663 9,258 EBITDA 5358 5724 5,835 6,771 7,387
s EPS (%
R R 15,692 17,405 17,552 17,317 17,035 #£)(7) 2.31 2.33 2.46 3.12 3.62
K 11,100 13,812 13,512 13,212 12,712
Hb 4,592 3,594 4,040 4,105 4,323 AeAEA b EFA
Fiffait 28,488 26,454 27,133 28,305 28,746 2R 2023A 2024A  2025E  2026E  2027E
VAR AR BEEFHN,
¢ 0 0 0 0 0 P 6,694 5,895 5,712 6,862 7,220
LN £ Y
EY = IA] ; o0
”n %&i 7 15,750 17,381 18,988 21,064 23,473 A8 2257 2273 2,409 3,054 3,542
JR AR
ﬁfﬁ"ﬂl’:fﬁ 44,238 43835 46,20 49,369 52,219 4718 P4 2442 2,809 2,828 2,898 2,976
W %% 256 260 474 476 474
TR A $mw EEHA ] 1 0 0 0
¥ 7
Lt 2023A  2024A  2025E  2026E  2027E # 1,443 375 40 523 355
RSSO 17,938 20,000 22,327 24,373 25,937 e 295 165 -40 -89 -127
( LZ st 14.3%  115%  11.6% 9.2% 6.4% Z;?ﬁ’% 2,748 9,893  -5936  -3,499  -3,085
B
E NS
gfﬁ"‘ g 2,257 2,273 2,409 3,054 3,542 FAE h 3,203 7,213  -5581  -3581  -2,975
Al 174.4 0.7% 6.0%  26.8%  16.0% SRS 121 19 -100 -120 -100
%f;lf 135%  129%  11.8%  14.0%  15.1% £ 334 -2,698 255 202 -10
0
KESHN
ROE% 14.3%  131%  127%  145%  151% ig 2,712 349 1,184 663  -1,692
%F;igf‘ 2.31 2.32 2.46 3.12 362 AR 0 0 9 0 0
=
P/E 23.12 22.96 21.67 17.09 14.74 2K 1,416 444 -450 -200 -400
A1) 83K
P/B 3.31 3.00 2.75 2.48 2.22 j;‘:ﬂ % 553 -1,166  -1,196  -1,453  -1,607
SEIN
P RAAYE
EV/EBITDA 11.15 11.50 10.81 9.07 7.96 o 1,287 -4,309 1,425 2,701 2,443
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A ERAE T

E3H, MR RIEAZB RGN, EEZGBKF AR, BT 7 AL
RAT B A R AL ZE AR ATIT, EIE TSGR RAT G = L a5, FHk
@ MR, N B B0 MUE. BEF RGEAMR, §ieHE SR E AT
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk — 4, 2022 A BBERNBOITITH — L
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S ArImAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W SRR
I BT B 23 F A e

ke kA b . i FEN: B R T AR 15% AL | A AT LA R
i?gg?j?gﬁiﬁ;ﬁ$ HH: BRI T AR 5%~15%; | T iTddgi b K AHF;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpEiRR

ERATHRE ARG RAEGT S, BEEERITIERAL SN HERANGTR, CEETHRON G, ZRURTHFL L LS EAN
HT BRAE AT 9 B A0 &R iERITF.

AARE PP RAE R T — & R FTA 89 B R oA o [K ) P R 0 SR A, HOR A % R AR P 915 G S LT R 2 A,
AERANEES QORT BN, WHRUHRER, LEMILEE, Tk, M. AKE 7 GENE LIPS L. £ETH
R, A5 KRR RN AR AR P 69447 ) 507 5] AT A AT, SR A% B AT AR,
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