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25Q2 B AF)ZFZ 42, Al X505 55 /% o 22 1L

28] RA 2025 FF S5, 2025 FEFF, NE) BRI ESAERILR L
Bk, 2025 5= F & A AERL R FRA, BEIARL,

F & Su L oE 3

B AE) 2025 EXFBUAHR L EGREK, 25Q2 B KL BERS. A3
2025 4 b E S ILILN 23.05 124, FH+43.06%, 52384410 0.87 1T,
Bl )b +57.69%, $£MIedbizE44)0 0.81 1271, FlH+104.85%. L5 E R FE, 2
&) 25Q2 S HF K 135312 7T, FlH+41.69%/3R tb+42.01%, 5% 31384413 0.66
127, Bl Ho+46.21%/ 2R b +212.82%, 55 3L A= dF 12 A4 #17H 0.65 12 7T, Bl b+107.88%/
3R +306.36%. A A% A 7 @, 4 8] 2025 ¥ F 2,4 & 11.53%, 7 rb+1.40pcts,
¥R KA, /N3] 2025Q2 FAEAF 12.63%, F)rb+1.23pcts/ 3R Hb+2.66pcts.

B Al EBEHHERERRHNEFA, FMHEARREK. 1) Al RFBRIESH
BANWE R, BAMA LI L PCB k&8 =iy = S RY A damZ i 4
FEFEAR, KE, AFLTFITEDE, mZHERAEFRILLE, EFE0
REREELRMWEERK, TRMFFNETHF Al LS RKEER, FEAKRNE
LA 2) HERERAHEARET 2H0RK, TRk EFRIFLEHN,
HAREN., G35 PATORIRTITLPEHRE, PERNESNSR, 5 F
H BTEN. ICHES T@A R, RTERT Bk KBRS, AALT
“FE—RK, FRBENR, TSR BEXR, B5 2 bk KA B AR A A6
R R W

B THFiemiRidd, SRR OLEBR. THSE, NAHLEDNFTIN SR
W HINE, A REEIN. AL TR, HIEF O, A, KBRS T AR
T B RT3, 25HL NS HRF5HR S e B R EI SR kR AR F, &
fe @, 25H1 N 81 N6 J #7138 M & & 3%, AA FHEEEASH 04
PR RE R REI A RPN E IR, AR TII R B e SR e T u ik i H
E M B BASFEF 360 B FH A IC BMRMFF A L) ERFHLRME; FELS
A TFAE AR L AR, A SR B HFSIEE, N LR LSHHEER Y
TE, BT RIFHBRHALEKTHEES .,

1E4E

B FEENS A E KT E 5% PCB/CCL B AKFBAL SRR, B od1E 14 & SRRk M
FREmBFHEAEREK, MW S8 2025/2026/2027 <2 %) 9 AN
49.13/64.61/83.99 17T, = BLV3E 4 A1 A 2.77/5.75/8.51 1., EPS 9 HH
1.18/2.45/3.62 7T, 3t 2025-2027 4 PE % %% 57.5/27.7/18.7 /&, # 4 FAILL%.,

FE &0 EE2 NS

B TG E A R R RNAE R, B s R AR, CCL
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BRHE

$4H: 12A318 2023 2024  2025E  2026E  2027E
IBUNART BA) 2,983 3362 4913 6461 8,399
K E(%) (21.1) 12.7 46.2 315 30.0
EBITDAAKR T A7) (81) 99 422 780 1,156
VA& A AAART TH) (129) 50 277 575 851
K E(%) (388.5) (138.9)  451.0  107.3 48.0
RAEAFFLL B (AR T) (0.55) 0.21 1.18 2.45 3.62
B E(1%) (123.1) 316.7 57.5 27.7 18.7
T F (1) 6.5 6.6 6.0 5.0 4.0
EV/EBITDA(#%) (73.8) 495 375 20.1 13.2
R e (AR ) 0.0 0.2 0.2 0.2 0.2
FE 8- % (%) 0.0 0.9 0.4 0.3 0.3

FAFRR: 2o, FIRIER TN



@ 4R EH
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AEABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 2983 3362 4913 6461 8399 4fiH (129) 50 277 575 851
ELIZ SN 2983 3362 4913 6,461 8399 AIE R4 120 133 160 184 225
7 kR A 2,859 3,071 4202 5278 6720 FiEHELLH 107 123 (272)  (357)  (386)
B LA AR e 10 10 15 19 25 At (71) 19 8 1 3
HEER 42 45 64 84 109 BEEHALR 26 325 174 403 693
ERE A 42 65 93 123 160 AL & (281)  (140)  (210) (210)  (305)
RS 183 171 246 323 420 #HEEH 0 (3) 0 20 30
W 455 A 1 @) 2 3 1 Hfe 201 40 @) 1) @)
Hplk s 40 84 58 64 40 EBEREFHALR (80)  (103)  (211) (191)  (276)
FEBALB K (52) (16) (26) (31) (25) 4RATHHK 32 (199) 162 168 50
15 FRAEAR % 3 (18) (5) 7 (10) MM ERF 85 111 (60) (47 47)
F AL EME 0 0 0 0 0 Hitb 15 4 5 (6) 1
NAMIEE Al E 0 0 0 0 0 HEFHALR 133 (92) 106 115 4
HFME 1) (6] @) 1) (1) #A4Rk 79 130 69 327 421
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR (163) 50 318 656 970
kSN 3 1 1 1 1 MHBAR
Bk 1 1 3 3 3 f4H: 12A31H 2023 2024 2025E 2026E 2027E
EUREPS1 (162) 50 315 653 967 KD
P13 AL (32) @ 38 78 116 & L A3 K F (%) (21.1) 127 462 315 300
R (129) 50 277 575 851 &k A)iEE K & (%) (1,480.8) (130.7) 5365 1063  47.8
R AR A 0 0 0 0 0 VIETENEEFNBERE) (388.5) (138.9) 451.0 107.3 48.0
DER: S 2 UG (129) 50 277 575 851 AALATAVIEIE K (%) 197.0 (82.7) (857.6) 1272  56.3
EBITDA (81) 99 422 780 1,156 EBLATIEATFIEE K E(%) (458.4) (222.5) 3275 846 483
EPS(R #7 it A 4%, ) (0.55) 0.21 118 245 3.62 EPS(RAMZAMEH)IGKFEG) (3885) (138.9) 4510 107.3 480
AT 2T, P BRGER T WAL A

B AT A8 % (%) 6.7y (10 5.3 9.2 111
TEAIREART BF) % A5 % (%) (55 15 65 102 115
SF4H: 12A31 0 2023 2024 2025E 2026E 2027E £4%(%) 42 86 145 183  20.0
AT 2,743 2796 3,864 4,735 6,482 Y34 A1IEHE(%) 4.3) 15 5.6 8.9 10.1
e 536 422 491 818 1,239 ROE(%) (5.3) 21 105 181 214
R 1,094 1463 1403 2,186 2247 ROIC(%) (55) (1.3 76 140  17.8
A E 525 437 969 880 1524 fEtkaeS
Vo 470 350 772 638 1,157 #* fithE 0.5 0.5 0.5 0.5 0.5
AT AR 5 6 9 9 14 F Rt 00 (0.2) 00 (01) (0.2)
&R &~ 0 0 0 0 0 FEFHE 15 15 1.4 15 1.6
HARRF T~ 113 118 218 204 300 FiEgkS
R F = 1,751 1775 1815 1846 1923 EK~RA#E 0.6 07 1.0 1.1 1.1
KA 1 4 4 4 4 KIS E 23 26 34 36 38
AR 1,243 1,362 139 1,377 1326 RmATIKHKAEE 4.2 5.6 5.3 55 5.6
PR 51 55 113 174 234 %A%
Ak = 456 355 303 292 360 45 A E(%) 1.4 1.3 13 1.3 13
¥ = At 4495 4572 5678 6,582 8,405 &% AE(%) 1.4 1.9 1.9 1.9 1.9
A R AE 1851 1,884 2778 3,147 4,118 HA K ME %) 6.1 5.1 5.0 5.0 5.0
48 45 3% 420 175 336 500 500 ®t %% A (%) 0.0 0.0 0.0 0.0 0.0
AT IR 527 682 1,186 1,160 1,827 #MEIZAR(T)
AR R AR 905 1,028 1256 1,487 1,791 AT E (R ATHEE) (0.6) 0.2 1.2 24 36
JER B QAR 196 258 254 261 309 AR BINAR(FZAREE) 0.1 1.4 0.7 1.7 3.0
K4 0 45 46 50 100 AR 4 (R AR 104 103 1.3 135 169
H A K A A AR 196 213 208 211 209 HREAL & 0.0 0.2 0.2 0.2 0.2
f At 2,047 2142 3032 3407 4427 fE{EkE
N 235 238 235 235 235 PIE(R##E) (123.1) 3167 575 277 187
b HEFAE 0 0 0 0 0 P/B(FR##H) 6.5 6.6 6.0 5.0 4.0
V2 & N B IR AR A 2447 2429 2646 3,174 3,978 EV/EBITDA (738) 495 375 201 132
R AR R AR B A 4495 4572 5678 6582 8405 MA/MAIR (1%) 6145 490 918 396 230
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20258 A 25 H & T # A 2
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