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BREHBHA, LiFHZDREH;

Fo: N EANA 2024 F kb, 2024 5N 3 N 61.98 1LE L, R T B 3%:;
£4] 5.69 LB T, RILTH 24%; FRAHE2.09 08T, RILTH 21%; &%
#17 2.00 2B, FLTH 2%, ERELER 7.6 84, REE52%, RES
7% (ARBEFTHN). A8 24 FRGAE, :2LHELAURBERE F69%h, 25 FH
HRRY ARG, ELEL—FREAFRIHLERMRAGTABRT, LEHLZLR
Et. A BEHSLRE, KADBEA, KAMNHt 5 25E/26E/27E 4 EPS 3
0.18/0.20/0.21 %, BAr#* 1.36 H 7T, & PIE 7.8x. #H “EN” 4.
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SEHRAAT LAY, LETEERIRRK, A EAMLEE 251500
(yoy+13%), 2L b i K A& A4 17.14 107 (yoy+6.5%), 44 8.01 1L
(yoy+32%). HAiT LKA U (2o pRASS] . £BRSHE LY KL, B
T4 % 3600 7 5 A% AR 6400 77 7. 43 T 25 A48 ILE AN AR 27 10
., RH+9%, BPEMARA 1910, k9%, FHABRIRE. Ad) 245
RAEALE 041 TIF, FTH 0.06 T/, %P FEERMAMALE K0l
f, k058 Tlzik, EEREHSEMQALERGEQG YR, Hit 2550880
SRR RIS KRR, LEME TS LAY, A5 25 FRALE
0.52 /7, Flrkik 0.04 /% .

BRVSFA LM, BELFREERN S, N 24 FHBERT TP, 225
=TT AT RR. Wit 2025 FATIEAER P ARG S FIILEF, R H5A DDA,
WA F k% 24 F5RMEAF) 5470 kL, Rk B 9.6%, TWFEESFHKEY
42%. A S f B R RO HE, BALSFALRAHRIEK,
EAFOR Dt —F RS 25 FHT AL 5 LAV 4ELE R AL HOE K

HERHEARY, KBPHPLRBEER, N5 24 F4 8 AFRY 5.71, FEEMk
o 25 FN S ¥k SR AL T 4454, Ft & F R R A T IE 2000 7 AR Ho 28 %
BRI A, iHR] 2025-2027 £ 4% 0.076 BTtk 8 ke b, A k= FH505
FETF 10%. 2 8 699413551 vA DPS A dhoah, A A TR & 445 5 40k & 69 43T
18, BATALEEKX 7%, BHRI,

B 1.36 BT, B4 “EN” B A S ERAH LRI RIS RS TATLF
MR, Rt it —H R A RIER L S0 RIS, RN )
2025E/2026E/2027E J& A% %] % 65.09/68.78/72.68 {z.#% ., Rtk
+0.5%/+5.7%/+5.7%:; )3 £ 4 #1585 %) 4 2.37/2.64/2.78 {t% T, Bt
+18.8%/+11.3%/+5.5%., #HAVINH /N 5] 0918 &R 5 R R 5], 4 F 38 2025 4% PIE A
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B R (LR 1,374.86
M A (L) 1,374.86
12 MAR/B(RL)  0.86/1.36
FHRE(TFAL) 0.64
R R 4EH
A 42.08%
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% —AA EAA +=AA
AB sl a8 -6.22 -19.21 -45.86
Epl e, -6.90 -3.57 -9.24

(43112, THR) FY2023A FY 2024A  FY2025E  FY2026E  FY2027E
EERTIN 6,406,681 6,197,801 6,509,336 6,877,811 7,268,395
BEE (%) 5.0% -3.3% 5.0% 5.7% 5.7%
DEE:-STSSEE! 256,612 199,775 237,284 264,030 278,470
BEE (%) 21.2% 22.1% 18.8% 11.3% 5.5%
AR (%) 4.0% 3.2% 3.6% 3.8% 3.8%
R E (BP) 0.19 0.15 0.18 0.20 0.21
RS (ARD) 1.72 1.70 1.74 1.87 1.98
TRE 5.69 7.31 6.16 5.53 5.25
o 0.63 0.63 0.62 0.58 0.54
BH AR (%) 1.1% 8.6% 10.2% 10.8% 10.7%
A EE (%) 7.0% 7.2% 7.9% 8.7% 9.5%
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i: # 2023A 2024E 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
# k
FE _-{Lﬁ-nli A 6,406,681 6,197,801 6,509,336 6,877,811 7,268,395 PP 808,364 384,045 294,631 285,786 236,474
FET T (5,857,702) (5,628,324)  (5,881,954)  (6,207,483) (6,572,167) .

B AT & 348,342 304,602 382,495 343,497 423,723
5] 748979 560,477 627,381 670,327 696228 o 107 863 97 266 131477 105,625 145 555
HHF & (218,607)  (202,963) (221,317) (233,846)  (247,125) TR ' ' ' . :
PN 140681 153612 168,973 182,491 to70s0  AAHA 433,193 293,528 452,910 477,976 506,057
St A A 43/ (T AR) 3 (21,596) 20,757 10,000 10,000 10,000 JHREEE 177,649 41,868 60,000 60,000 60,000
SARE A A AWAEMA (G (17,548)  (11,882) (11,882) (11.882)  (11882) RHAE A& 1875411 1,421,309 1,321,513 1,277,184 1,371,913

A5 500320 416,453 442,968 470535 498,043  BIER & & 6,007,569 5985500 6,170,412 6,508,919 6,835,823

B A (156,400)  (120,697)  (117.500)  (116,000)  (115,000) A& % > 266,544 258,750 251,583 244,990 238,927
BB A A A kA 10,769 14,603 14,895 15,193 15497 & HUH 5 AL 3R 296,902 302,781 302,781 302,781 302,781
AT F 354,698 310,359 340,363 378,728 399,440 i 4 87,476 15,720 88,229 93,112 98,583
F A3 AL (91,276)  (101,098) (91,898)  (102,256)  (107,849)  gtsuk % = 56,880 65728 65,728 65,728 65,728
s Al 263422 209,261 248,465 216,471 291591 gk g 2 At 6,715,371 6,628,479 6,878,732 7,215,530 7,541,841
y R E 6,810 9,486 11,181 12,441 18122 g nit 8,590,782 7,749,788 8,200,245 8,492,714 8,913,754
z ﬂi’; ke o2 s mna AR TN anma 1324393 1,204412 1,442,467 1,350,900 1,606,575
Eps ode oas s R 1,846,244 1,071,352 1,200,000 1,200,000 1,200,000
it 511,008 431,056 457,863 494,728 Stads0 A A 881,323 746,007 746,007 746,907 746,907
EBITDA 732609 658381 678,129 726432 757,218 R AfE 4,051,960  3,022671 3,389,374 3,297,807 3,553,482

®EH R 2,059,386 2,258,172 2,300,000 2,500,000 2,500,000
Fl (%) EFEN.EFIION 142,721 145,265 143,205 151,312 159,905
FEATEN 5% 3% 5% 6% 6% i 16,164 19,534 19,534 19,534 19,534
4] 3% 24% 10% % 4% 4FiE A A ot 2,218,271 2422971 2,462,739 2,670,846 2,679,439
Bk 3% 7% 6% 8% 4% f ket 6270231 5445642 5852114  5068,653 6,232,921
AT -21% 21% 19% 1% 5% & 330,299 282,325 242,325 202,325 162,325
A A -21% -22% 19% 1% 5% ghits 1,932,273 2,020,124 2,136,639 2,269,665 2,405,167
e RE A bR AR 87,161 82,407 89,229 95,914 101,872
AtRER L2 (29,182)  (80,710) (120,062) (43,844) 11,469
AT 354608 310,359 340,363 378,728 399,440 o
A 181 A R AR (221,511) (227,325) (220,266) (231,705) (242,778) U RS ) 2,320,551 2,304,146 2,348.131 2,524,061 2,680,833
FEF AT 373444 145777 (105,940) (60,967) 106,164
A 156,400 120,697 117,500 116,000 115,000 EEHFILF
Al g 6,612 17,862 8,000 9,000 10,000 P/E (0 5.7 7.3 6.2 5.5 5.2
T AL ©1.276)  (101,008) (01,898)  (102,256)  (107,849) P/B (x) 06 06 06 0.6 0.5
3 254,018 390,302 450,000 450,000 450,000 Dividend vield (%) 7% 7% 8% 9% 10%
BENEILLEFAEE 832,385 656,574 497,760 558,800 729,978 Gross margin (%) 12% 9% 10% 10% 10%
AR (578,114)  (395,390) (561,000) (561,000) (561,000)  Pre-tax profit margin (%) 6% 5% 5% 6% 5%
i (8,742) 70,000 - - - Net margin (%) 4% 3% 4% 4% 4%
REEREBRT (586,856)  (325,300) (561,000  (561,0000  (561.000) por (s 1% 9% 10% 1% 1%
¥ LR 397 - - - © ROA (%) 3% 2% 3% 3% 3%
iH’E:IQ. (139,331) (108,700) (119,150) (130,645) (143,290) Current ratio (x) 0.5 0.4 0.4 0.4 0.4
sl 1371 (576,106) 170,476 200,000 © Stock turnover days (s) 7.8 6.6 7.0 7.0 7.0
LS (156,400) (120,697) (117,500) (116,000) (115,000) . ! : . .
it f 41,412 50,000 40,000 40,000 40,000 A/R turnover days (s) 19.2 19.0 19.0 19.0 19.0
ME AL FRE (252,551)  (755,503) (26,174) (6,645)  (218,200) A/P turnover days (s) 82.9 80.9 81.0 81.0 81.0
B ALA K (7,022)  (424,319) (89,414) (8,845) (49,312) Interest coverage (x) 3.3 3.6 3.9 4.3 4.5
JCLAR A (29,864) - - - - Net debt/ (cash) to equity 133% 128% 137% 135% 129%
EEECE: R ] 845,250 808,364 384,045 294,631 285,786 Total asset to equity rati 37 34 3.5 3.4 3.3
BARAE AR 808,364 384,045 294,631 285,786 236474 Dividend payout ratio (%) 40% 40% 40% 38% 38%
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