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M2 =k 4 F FY25Q4 IR b3 K 18%, #4iA% EBITA #)IE £ KL TiF o
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FE A YRR R T EASPIR, KIARA, & LEHHORERES HTEH TR o s dem
F. RN LN ) = Ak 4 EBITA A8 £ 2% HE & Mo, 745%
0 AATHNE o
AATF 28] FY2026-2028 494N 10879.28. 11653.83. 12498.15127L, Flp 2%
ik A 9.2%- T.1%H 7.2%; )3 & T 5@ B A 69 &R FAIE A 1917.88. o
2004.34. 2175331270, Flpkigikh 21.4%. 4.5%F 8.5%. RAVKA »AfE{hik ggsggdggeggse
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(#/-) (%) 6% 9% 7% 7%
JaEF %A 130109 154129 164078 172229
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B 3 (L) 6.89 8.08 8.60 9.03
P/E 17.18 13.94 13.09 12.47
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T RA(E B ) 2025A  2026E 2027E 2028E FIEE(F 7 ) 2025A 2026E 2027E 2028E

ik ik 674,049 645,747 696,628 752,939  EIMA 996,347 1,087,928 1,165,383 1,249,815
e 145487 120,307 140,893 165,699  HAlN 0 0 0 0
MR B 23 30,686 33,507 35,892 38,492 ELRA 598,285 641,479 694,452 743,450
B 25460 25,460 25,460 25460  AHEFA 144,021 150,233 159,207 169,577
it 472,416 525,440 555,735 587,240  EFEFA 44239 44,540 45,446 47,672

FRHE~ 1,130,178 1,218,408 1,299,876 1,373,862 A& A 57,151 63,744 66,791 71,898
) 52 = 203,348 294,811 375,501 449,579 W% A (11,163) 5254 6,261 5,438
R = 276,412 273,178 273,958 273,866 HRALATEA) 161,421 185,685 197,441 208,996
B:2t) 650,418 650,418 650,418 650,418  FTiF#t 35,445 35,276 36,711 39,780

=& 1,804,227 1,864,154 1,996,504 2,126,801 44 125,976 150,409 160,731 169,216

b f 435346 446,479 458,695 473344  VHEEFMA (4,133) (3,720) (3,348) (3,013)
A2 22,562 22,562 22,562 22,562 VA BERAE) HA)HE 130,109 154,129 164,078 172,229
FLAT IR B A 0 0 0 0
it 412,784 423,917 436,133 450,782 EBIT 150,258 190,940 203,703 214,434

RS A 278,775 278,775 278,775 278,775 EBITDA 150,258 239,516 262,456 286,576
K5 208,141 208,141 208,141 208,141 EPS (7L) 6.89 8.08 8.60 9.03
E:2t) 70,634 70,634 70,634 70,634

fi et 714,121 725254 737,470 752,119
38 A 1 1 1 1 E2MHE 2025A 2026E 2027E 2028E
ik & 1,054,506 1,107,021 1,230,502 1,349,163 mK&E7

V3 B8] RS 1,021,571 1,074,086 1,197,567 1,316,228  ZdiIA 5.86% 9.19% 7.12% 7.25%
VIR AR 68,535 64,815 61,468 58,455  JABENE) 4 A 62.62% 18.46% 6.46% 4.97%

BAERBAH 1,090,106 1,138,901 1,259,034 1,374,682 KAk
R AL R AR 1,804,227 1,864,154 1,996,504 2,126,801  EA|F 39.95% 41.04% 40.41% 40.52%

RS 13.06% 14.17% 14.08% 13.78%
ROE 12.74% 14.35% 13.70% 13.09%

WERFRE T L) 20254  2026E 2027E 2028E  ROIC 8.88% 11.29% 11.13%  10.81%

BEEHALR 163,509 221,307 208,264 238361 42MTHEA
AR 130,109 154,129 164,078 172,229  FF At 39.58% 38.91% 36.94% 35.36%
Y HIE FAR G (4,133)  (3,720) (3,348) (3,013)  FfifrreE 7.82% 9.69% 7.13% 4.73%
18 A 0 48,577 58,753 72,142 AFHE 1.55 1.45 1.52 1.59
TIERELZH AL 37,533 22,321 (11,220) (2,997) EAFR 1.39 1.40 1.44 1.48

Cek Wl

R EDNER (185,415) (133,799)  (136,007)  (148,912) & F /= A4 % 0.56 0.59 0.60 0.61
FALH 0 (136,806) (140,222)  (146,128)  ALMCHK3K A 4: % 32.47 33.90 33.59 33.60
H Az f (185,415) 3,007 4215 (2,784)  FATIRE R4 FR / / / /

HRIBAF ()

EREHAAR (76,215)  (113,653)  (52,636)  (65,607)  FFMUlE 6.89 8.08 8.60 9.03
AR IG I 0 0 0 0 HBERZTIAEK 8.61 11.60 10.92 12.49
38 538 e 0 (69,330 0 0 HRAFF 53.77 56.30 62.77 68.99
SR A 0 (44323)  (52,636)  (65,607) fE{ErE
e (76,215) 0 0 0 P/E 17.18 13.94 13.09 12.47

R B AR (97,156)  (25,180) 20,586 24,806 P/B 220 2.00 1.79 1.63

EV/EBITDA 15.54 9.43 8.53 7.72
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