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BRI 2.3 1270, FEERM 29.11%, TEARNE A 7 EE WK E
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eV R FE 2.18 {2oT, R EK 16.81%, TRAHNGRE, 24 FEFIER
39.15%, [AEL/NEFETF 0.49pct, A FIHS & /%8 B /HF & 28 FH 2 518 2.54%
/3.75%/19.02%, [ Lk-1.3pct/-0.16pct/+1.54pct, 2 A AR & # R IF &
WA, BRI AL P A, TEEHSEA, WET & EEP LRI At
HITHEMZERAN “Wha” (KR, RBIIZENES ™ 50H 6
IR A TR FFRORGUE AL, 24 FL2ERNFW AN 3.5 127t, FEEEK
16.92%, WF& A B 3266 A, (HELIKF] 72.3%, O 5L # Fo

SR MERERK, AL, REHN, AR =K RE
H5AIREME, SRFEEEK, 4F2FR M RHEER 887 R, AT
WEFHSEWAEZERT: 1) hRESR: KRHEW 4.95 27T, FEEHEK
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HHERS; 2) BEEE: LWEW6.96 27T, FLMEK 12.89%, 55K
= AIEWHF, BHEER. BEANAH, BRAEEE, BIEERE, [
WARRERNGREAEL ISV; 3) HEMRFSSEEERE: LHEK 3.91 12
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a. —ui AL MR F & B8 B AT ORI R R R 77 R 2 AR AL R
FIRER, INBEPRMEREME, MEMN, AaHE AIHEX (S8E
MR%5) BT B 8 2.07 12T, AT MXRINE 254, ERBEHERB.,
REBOE. RN, PESRESEREACVEFERES A, BEEHEY
RALSEVEM AL M. ATIA K, 2025 SERE WM XRE 24, FHalr
b N N8 R B, XM AESRBLE RS, B ORI — PR, 2vE]
fHRIMRHI & S8 Rich Mail #i4 E™ B 2P, ol 202 R Exch
ange fllJii IBM Domino HEfF & SE, [l 2 w) 38 5K 55 4% 9% 3h 22wl 547
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B ARG LEES5E, A MEkS ATMS AT,
WS HEERREEEK, AN EEMISHRES R REETTFAF
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2024A 2025E 2026F. 2027E
BV (EHTT) 1652.17 1994.34 2455.49 3085.66
WG K% 10.41 20.71 23.12 25.66
VABEEAE (BH7T) 230.14 284.48 357.66 455.41
I B 2 9% -29.11 23.61 25.72 27.33
EFERY 39.15 39.30 39.38 39.67
7% EPS(IT) 0.51 0.63 0.79 1.01
PE 45.45 36.77 29.24 22.97
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Bkt :

INEIE S T
BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 2753.61 = 3066.19 = 3783.18 = 4452.91 BN 1652.17 = 199434 = 245549 | 3085.66
4 1056.00  1262.08 = 1729.03 = 1878.24 BV A 100540 | 121052 = 1488.56 | 1861.56
I IR R 445.63 423.07 531.45 699.08 BV R BN 13.50 16.15 19.64 24.99
HE W UGR 24.99 2433 29.12 40.31 L # 41.99 50.86 58.69 87.94
AT R 117.13 204.64 245.74 279.63 ERRY 62.02 73.39 85.70 98.43
1715 208.38 224.04 239.13 320.01 e 21.59 -11.20 -13.57 -19.24
HoAth 901.47 928.02 1008.71 1235.64 R IR -23.86 -5.30 -17.92 -12.30
AEahEr™ 678.39 667.34 637.41 652.23 A IAANEAE G -13.85 0.00 0.00 0.00
FKHAIE 62.43 74.83 69.40 79.63 EitgratelliEml 13.53 17.95 20.87 27.77
& E % 58.64 52.08 47.61 41.03 YA 213.79 302.29 388.22 483.94
T 34.51 20.29 13.56 14.07 ENLAMEIN 0.16 2.10 121 1.40
HoAth 522.82 520.14 506.84 517.51 ENLANE 0.35 1.60 0.56 0.80
P 3432.00 = 3733.53 442060  5105.14 IR LA 213.59 302.79 388.87 484.54
mEh s 622.62 718.84 864.33 1100.41 IRET -0.23 15.32 23.80 20.35
SR ek 103.04 93.04 116.55 84.25 YR 213.83 287.47 365.07 464.18
A R 228.41 248.80 32277 403.06 DR IR -16.31 2.99 7.41 8.77
HoAth 291.18 377.00 425.02 613.11 19 8 BT R 230.14 284.48 357.66 455.41
e Bh 14.50 24.80 318.10 451.10 EBITDA 275.84 324.80 398.41 473.64
KRB 0.00 25.30 284.60 437.60 EPS (J©) 0.51 0.63 0.79 1.01
Ffth 14.50 -0.50 33.50 13.50
Ul =nai 637.13 743.64 1182.43 1551.51 FEW 5% 2024A 2025E 2026E 2027E
DEURIRAGS 45.69 48.68 56.09 64.86 =AAON 1041% = 2071% @ 23.12% = 25.66%
HERATIEZRRGE | 2749.19 294121 | 318207 = 3488.77 BV FE 37.95% | 41.40% | 2843% | 24.65%
RFIRER A 3432.00 373353 4420.60 = 5105.14 198 BE AT R 29.11%  23.61% | 2572% | 27.33%
FHR 39.15% | 39.30% | 39.38% | 39.67%
PERimETE L) | 2024A | 2025E | 2026E | 2027E ETES 13.93% | 1426% @ 1457% | 14.76%
BRI 33.60 244.20 192.18 220.92 ROE 8.37% 9.67% 11.24% 13.05%
R 213.83 287.47 365.07 464.18 ROIC 7.45% 8.93% 9.61% 10.92%
7 1E RS 59.54 33.21 23.11 8.35 VAR ES 18.56% 19.92% = 26.75% | 30.39%
5% 2% F 4.12 1.47 1.57 1.51 HIAGEER -33.85% = -3852% @ -4021% | -38.00%
AN -13.53 -17.95 -20.87 -27.77 e 4.42 427 438 4.05
EizE &4 5h 27522 -67.80 -205.78 -248.55 HE R 3.06 2.85 2.99 2.68
HE 44.85 7.80 29.08 23.19 R A R 0.50 0.56 0.60 0.65
P B -82.68 56.91 74.33 -17.99 o7 A e ] s 458 459 5.14 5.02
VAR HY -53.25 -9.55 -8.75 -17.64 N7 A5 I A 22 4.69 5.07 521 5.13
K -64.28 49.07 62.51 -27.66 S 0.51 0.63 0.79 1.01
Hith 34.85 17.39 20.57 27.31 SEEENE 0.07 0.54 0.43 0.49
F G SR -79.16 -95.47 200.44 -53.72 B 6.09 6.52 7.05 7.73
S M e 86.82 -10.00 23.51 -32.30 P/E 45.45 36.77 29.24 22.97
KHAE -18.03 25.30 259.30 153.00 P/B 3.80 3.56 3.29 3.00
HoAth -147.95 -110.77 -82.37 -174.42 EV/EBITDA 3223 28.66 22.98 19.23
THAE R A -127.80 206.08 466.95 149.20 P/S 6.33 5.24 426 3.39
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