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SR RBREEFER;, ThfMBATOERARE, LFFRELIENR L
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4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 11,082 12,303 13,549 14,927
+-% 553 11.01 1013 10.17
3 B #8441 363.87 318.23 509.76 604.54

(B7)

+-% (45.81) (12.54) 60.19 18.59
EPS (R#4t:%) 029 026 041 048
ROE (%) 520 440 665  7.40
PE (1%) 3331 38.08 23.77 20.05
PB (15) 174 168 159 148
EV EBITDA (%) 12.82 1350 1025 8.74
& F (%) 071 067 068  0.69
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 7,862 8,381 9,450 9,918 11,305  EEMA 10,501 11,082 12,303 13,549 14,927
A 1,714 1,797 2,095 2,198 2,664  FlhmA 8,089 8,696 9,863 10,796 11,891
B 2,993 3,025 3,656 3,701 4,404  FBXAE Ao 67.14 59.54 75.74 81.60 89.36
Jh A SRR B 38.62 48.38 48.20 58.16 50.02 FLXFHA 379.25  458.24  479.81 52841  567.22
FAAT TR 2 26.93 81.98 38.93 94.23 5247  FEHEA 40142 44327 43060 514.86  552.30
A 1,811 2,196 2,348 2,626 2,853  WME%A (52.60) (0.43)  117.82  (41.41)  (60.95)
FARA T 1,279 1,232 1,264 1,241 1273 #ERMERK (80.13) (124.78)  (98.42) (108.39) (119.42)
RS T~ 4,987 5,187 5,220 5,217 5205  ANAMMEE IS (5.95) 4.21 0.00 0.00 1.00
KA 38.96 40.46 45.55 52.18 56.54  4&FHAE 3.95 14.50 14.50 14.50 14.50
sy 2,738 2,888 3,121 3,323 3,520  FLAE 776.26 40341  350.16  560.01  664.62
T3 7 643.78 71112  657.26 57835  477.22  FIMKA 10.88 9.47 9.47 9.47 9.47
FAAE R T~ 1,567 1,547 1,397 1,263 1,151 Fkshbi b 12.32 10.76 10.76 10.76 10.76
= 12,849 13,568 14,670 15,135 16,511  AIHEER 774.82 40212  348.87 558.72  663.32
s 5,855 6,121 7,070 7,190 8,127  FifFAk 102.94 38.88 31.40 50.28 59.70
B 1,224 1,392 1,392 1,521 1,392 A4l 671.88 36324  317.47 50843  603.62
A IR B 2,311 2,331 2,934 2,829 3518  SHMEAME 0.44 (0.63) (0.76) (1.33) (0.92)
A E A Bk 2,320 2,398 2,743 2,839 3,216 V3 A 84 A1 671.44  363.87 31823  509.76  604.54
ekt A4 32140  464.83 386.74 30430 22167 EBITDA 1,217  907.80  836.81 1,096 1,209
K% 24574 40445 32636 24392 16129 EPS (AR, &K) 0.55 0.30 0.26 0.41 0.48
HAudE R A 75.65 60.38 60.38 60.38 60.38
R A 6,176 6,586 7,457 7,494 8348 EEMFIE
VMR G 0.05 (0.58) (1.34) (2.67) (359) &HEE (%) 2024 2025 2026E 2027E 2028E
A 1,247 1,247 1,247 1,247 1247 REK#ES
K AR 2,090 2,150 2,150 2,150 2,150  FadA 16.78 5.53 11.01 10.13 10.17
B4R 3,524 3,802 4,068 4,491 4,990  FLAlHE 4291  (48.03)  (13.20) 59.93 18.68
)3 B B B R R 6,672 6,982 7,214 7,643 8,166 Y3/ A/ 5] 441 30.25  (45.81)  (12.54) 60.19 18.59
R A AR AR S 12,849 13,568 14,670 15,135 16,511  EAES (%)

ERIES 22.97 21.54 19.83 20.32 20.34
ALRER e UES 6.40 3.28 2.58 3.75 4.04
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 10.07 5.20 4.40 6.65 7.40
2EEHAE 1,092  678.37 1,056  629.35 1,243 ROIC 8.68 4.29 4.00 5.88 6.52
A 671.88  363.24  317.47 50843  603.62 4etk# A
A 18 e 4 432,02  501.09  443.95  497.64  516.98  HF AHE (%) 48.07 48.54 50.83 49.52 50.56
W45 R (52.60) (0.43) 117.82  (41.41) (60.95)  # AfFLE (%) (1.40) 0.81 (3.88) (4.41) (12.44)
#F MK (3.95)  (14.50) (14.50) (14.50)  (14.50) HEHAHKE 1.34 1.37 1.34 1.38 1.39
FEFEE (179.57) (431.74)  126.68 (386.91)  130.96 & FHkF 0.97 0.91 0.92 0.93 0.97
HezE s 22416  260.70 64.90 66.09 66.41  BiEfkS
BREHRLE (881.76) (628.44) (515.68) (533.43) (542.68)  E i FRAHFE 0.87 0.84 0.87 0.91 0.94
KA (748.08) (727.00) (446.61) (459.77) (505.48)  mIKIk# A4 FE 3.87 3.68 3.68 3.68 3.68
KB (153.88)  130.98 (5.09) (6.63) (4.36)  BAIKRZEHE 3.79 3.75 3.75 3.75 3.75
Az e 2021  (32.42)  (63.97) (67.03) (32.84) HmAAR (AKT)
HF{EHAE (180.12) (22.28)  (243.47) 7.00 (233.19)  HRAKH(RATHEE) 0.54 0.29 0.26 0.41 0.48
FE il 94487  168.26 0.00 12898 (128.98) HMZFALA(RIHFE) 0.88 0.54 0.85 0.50 1.00
KAA# 3% (192.01) 158.71 (78.09) (82.44) (82.63) AL (RATHER) 5.35 5.60 5.79 6.13 6.55
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (123.05) 60.12 0.00 0.00 0.00  PE () 18.05 33.31 38.08 23.77 20.05
HAE T e (809.93) (409.37) (165.38)  (39.54) (21.58)  PB (1) 1.82 1.74 1.68 1.59 1.48

101.61 23.52 297.17 102.92 466.67 EV EBITDA (4&) 9.27 12.82 13.50 10.25 8.74

Y |
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— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

BREEBMERE O IR, B ARSI IE R AR R A A R R E %, kT
WUT, d8 il T A A B A 12 b R B0 40/ 3] P AT 000 K Sk <A AT R B, s S BRAE B R 44T O 4B 31
FaRE B AMR S KA A B 4

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 2 R E R A TR 8] R EE R IRAULM B VR A A b by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&100)
BT E kMMM T H T BT HNE P HITIR. 2528 (FH) ARAITHERIIARTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREGAR LA X RBEG R, FEEEeIER (F5) ARNIKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIRESL, TF, [GAS . BERXKARMEAETF RIE KRB E TR BGARGIERARKITANZBAR. TF
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A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.
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HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
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