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VAREEFE 18.12 1278, [FER-9.70%, F14EEFIE 15.95 1278, FE-1.76%,
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2024 FJK, EANEFITRBEE 24GW, FATHIL 2025 4 F A XCEAT kg 34
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fzot, [FEh-38.33%, ERIZE 68.09%, [FALk-4.99pcts, (4) KMAARSE I 2.68
fot, [F-84.83%, FEFIZE 7.84%, [[Lb+1.83pcts,
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25Q1 Za AWK . 25Q1 AR 6.50%, [ Lk-13.17pcts/HrEL-11.83pcts.
25Q1 B /E /M 55 /TR B9 5IR 6.67%/7.56%/0.04%/7.52%, [F Ek-
3.88/-0.23/+3.88/-3.32pcts, HREb+4.69/+5.45/+0.34/+4.93pcts, 2025Q1 {4
FI2R-8.70%, [Fltb-24.13pcts/# R E-21.66pcts, FrMTIAN 25Q1 A& & 322 A
N 25Q1 JLHLUEFE A E, AT AR 2024 FERKHFARMAEIT 8, KA
HEBFR TR XEFTERE, AN EE E AN XL R0 2
T, DAUEEL R RS R 0 A A, N b g AN T A5 7 R R SR AR T E R X
AW A 7 F A 6E A IR 2R g,
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2024A 2025E 2026F. 2027E
BN (EHTT) 17791.66 21771.96 26288.95 31557.19
B 206 19.10 22.37 20.75 20.04
VHERARE (EHTT) 1811.98 2052.14 2588.95 3216.74
I M 15 9% 9.70 13.25 26.16 24.25
2% 16.90 17.15 17.65 18.38
i EPS(IT) 1.48 1.67 2.11 2.62
PE 15.36 13.57 10.75 8.65
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W (MFH) | 2024A | 2025E | 2026E | 2027E MR (HhH0 2024A | 2025E | 2026E | 2027E
MR 29406.46 | 30309.02 | 37694.65 | 45924.47 =AIAON 17791.66 = 21771.96 = 26288.95 & 31557.19
M 10996.15 = 11867.34 = 15025.37 | 18689.57 B AR 14785.32 | 18037.08 = 21649.37 | 25756.40
MR 472435 | 5145.80 @ 6646.67 | 7938.93 BB K 148.60 175.54 213.44 258.07
HE M GR 466.11 899.82 966.26 1096.96 EL T 579.36 1436.95 | 1748.22 | 2130.11
AT R 118.90 342.91 308.51 354.61 (it 578.48 653.16 809.16 946.72
(3 5160.94 = 4580.83 | 6077.90 | 7587.56 WF 55 2% -132.22 | -139.85 | -157.27 | -220.43
HAth 7940.02 | 7472.32 | 8669.94 | 10256.85 R LTS -117.15 0.00 0.00 0.00
S [Bieinas 11996.85 | 12098.44 | 12019.89 & 11891.80 A ANEAE SIS 40.11 0.00 0.00 0.00
KR 1296.62 | 1296.62 | 1296.62 | 1296.62 EgAgealoen 771.96 1306.32 | 1577.34 | 1893.43
[l 5 B 7 4914.42 | 4969.35 | 5003.02 | 4985.88 ENVFIE 2151.31 = 2411.46 | 3069.86 & 3803.59
TG 922.72 868.57 814.41 760.26 EAIZ1NON 6.68 0.00 0.00 0.00
oAb 4863.09 | 4963.91 | 4905.85 | 4849.04 ENA 8.00 0.00 0.00 0.00
B 41403.31 | 42407.46 = 49714.54 | 57816.27 FIE LA 2149.99 | 2411.46 | 3069.86 & 3803.59
s AL 24553.64 = 25540.37 | 31300.66 = 37480.14 FrS L 338.01 357.17 480.00 585.35
FH K 5.00 5.00 5.00 5.00 A 1811.98 | 2054.29 | 2589.86 | 3218.24
AT R 8960.60 = 9321.04 | 11779.20 | 14311.18 BRI g 0.00 2.15 0.91 1.50
FoAth 15588.04 | 16214.34 = 19516.46 | 23163.96 19 )& B FARE 1811.98 | 2052.14 | 2588.95 | 3216.74
ARiah s 3126.00 = 3150.42 = 3150.42 | 3150.42 EBITDA 1880.78 | 2830.21 | 3491.13 | 3711.26
PSR 2662.45 | 2662.45 = 2662.45 | 2662.45 EPS (Jt) 1.48 1.67 2.11 2.62
FAth 463.55 487.97 487.97 487.97
Uiky=gny 27679.63 | 28690.79 | 34451.08 | 40630.56 Bl pagi s 2024A | 2025E | 2026E | 2027E
DB AR A b 0.00 2.16 3.06 4.56 BB 19.10% = 22.37% | 20.75% | 20.04%
BB ATIEARGS | 13723.67 | 13714.51 | 15260.40 | 17181.15 ENVFE -9.47% 12.09% = 27.30% | 23.90%
U BRFIER A 41403.31 | 42407.46 | 49714.54 | 57816.27 VI BE AT A -9.70% 13.25% | 26.16% | 24.25%
BRI 16.90% | 17.15% | 17.65% | 18.38%
PERmETE L) | 2024A | 2025E | 2026E | 2027E R 10.18% | 9.43% 9.85% 10.19%
SEEEIET -400.35 | 1880.64 = 3203.82 | 3146.83 ROFE 13.20% | 14.96% | 16.97% | 18.72%
R 1811.98 | 2054.29 | 2589.86 | 3218.24 ROIC 6.26% 10.90% = 12.73% | 14.29%
7 1E RS 573.58 558.60 578.54 128.10 R 66.85% | 67.66% | 69.30% | 70.28%
0F 55 2% -151.91 80.07 80.07 80.07 Egntiaes -51.95% | -57.09% = -71.99% | -85.26%
ERaACTIEN 771.96 | -1306.32 | -1577.34 | -1893.43 s 1.20 1.19 1.20 1.23
Bz a5 -1871.84 | 566.68 1532.68 | 1613.85 HEh 0.78 0.82 0.83 0.84
HE 9.80 -72.69 0.00 0.00 R 0.48 0.52 0.57 0.59
RIS AR -2776.84 | 937.61 1077.34 | 1893.43 INAld R 4.16 4.41 4.46 4.33
PRSI -1868.31 | -500.00 -500.00 0.00 NS TR ] e 2 1.90 1.97 2.05 1.97
KB -1191.17 0.00 0.00 0.00 B 1.48 1.67 2.11 2.62
HAth 282.64 1437.61 | 1577.34 | 1893.43 HRAE M -0.33 1.53 2.61 2.57
FRISEIE 2352.88 | -1929.31 = -1123.13 @ -1376.06 B 11.19 11.18 12.44 14.01
SIS R -765.57 0.00 0.00 0.00 P/E 15.36 13.57 10.75 8.65
FHAERR 1527.30 0.00 0.00 0.00 P/B 2.03 2.03 1.82 1.62
HoAth 1591.15 | -1929.31 @ -1123.13 | -1376.06 EV/EBITDA 16.35 7.07 4.83 3.55
SISl -821.99 871.20 3158.02 | 3664.20 PS 1.56 1.28 1.06 0.88
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