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A2 629 779 876 946 R 182,027 203,779 224,778 241,230
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K2 BB 2,873 4,373 2,873 3,873 P AZHL 2,534 3,396 4,303 5,029
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AR AR 13,064 16,094 18,099 19,558 NOPLAT 13,297 18,954 24,469 28,473
ot B AR 7,870 8,264 8,677 9,111 EPS(#E%) (L) 1.27 1.69 2.33 2.77

—FREERIAERS Tt 13,042 14,000 14,000 14,000
St R 20,529 21,753 24943 26882 EEBWMS&HE
T AR AT 161,534 172,486 185,815 200,908 2025A 2026E 2027E 2028E
K g 11,052 19,908 29341 38420 Ak
JI AR 7,196 7,196 7,196 7,196 R A S 7.5% 12.0% 12.5% 8.1%
B | Nk 56,631 61,342 62,787 64,302 EBIT 3%k % -10.2% 42.3% 28.3% 16.4%
R A ARSI 74879 88,445 99323 109,918 VAEAA R KR -4.1% 33.8% 38.0% 18.8%

Rt 236,414 260,931 285,138 310,826 #LAEEAH
VABFNE PR ARG 93,190 101,915 112,449 122,865 ESFAES 21.5% 21.5% 23.0% 23.5%
b HR R AR 37,872 41,608 45651 50,002 EIES 5.9% 7.1% 8.4% 9.0%

iR &R #44 131,062 143,522 158,099 172,867 ROE 11.7% 14.3% 17.9% 19.5%

RAEARE R A 367,476 404,453 443,237 483,693 ROIC 15.5% 19.5% 21.6% 21.6%

2T E A

AERER = R E 64.3% 64.5% 64.3% 64.3%

25 BHA 2025A  2026E  2027E  2028E (i a9 69.3% 74.4% 73.5% 73.9%

ZEFEHALR 28,682 13,440 35218 45,114 ik Rk 1.2 1.2 1.3 1.4
MNA K H 26,824 33,110 38,809 43,232 ® L E 0.9 1.0 1.1 1.1
B R #a 440 -6,995  -6,036 2,756 EiEfkh
L2 KR 4763  -10,924 -4.913 -3,710 R AR 0.6 06 0.7 0.7
BN AT RS R 11,739 4,240 9,634 10,695 DB FIEER L 51 56 60 62
H 1B -15,085 -5,990 -2,276 2,347 JIAHIRER BIAER S 12 119 113 115

B FEHAER -16,628  -16,953  -14,308  -13,627 YeWE L3 7h 68 72 74
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A LT 5 HOE A PR 300 454, AA TR REABA R, £E T HREAFE 500/40 074 454
INCIE S o O

e FHIAK 6 N A NARMIEIEH 20% 0 1;

5 AAK 6 A A MABMBEIRIL 10% - 20%;

P FAARK 6 AN A WARXT R EIE R FhhE A -10% — 10%Z 18]
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