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A 3 BAREFFRIAM vs. AR
RATH A A R ¥t (%)
ARFEF FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
SN 38,252 50,642 61,262 36,385 48,184 56,257 5.1% 5.1% 8.9%
24 16,436 21,642 26,306 14,081 18,454 21,603 16.7% 17.3% 21.8%
HA3 11,691 15,284 18,198 9,167 11,784 13,570 27.5% 29.7% 34.1%
R H (ARTD) 10.66 13.94 16.60 8.34 10.72 12.35 27.8% 30.0% 34.4%
EXIES 43.0% 42.7% 42.9% 38.7% 38.3% 38.4% 4.3 ppt 4.4 ppt 4.5 ppt
S 30.6% 30.2% 29.7% 25.2% 24.5% 24.1% 5.4 ppt 5.7 ppt 5.6 ppt
FoAt kIR 4B 4R PR IR IR TN
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ERIES 43.0% 42.7% 42.9% 37.6% 37.8% 37.8% 5.3 ppt 4.9 ppt 5.2 ppt
SIS 30.6% 30.2% 29.7% 25.2% 26.0% 25.8% 5.3 ppt 4.2 ppt 3.9 ppt
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B A
# 55 300502 CH 48,755 349.90 414 29.3 23.0 1.18 1.67 2.12
P& 1 300394 CH 20,794 190.72 67.3 49.6 40.6 0.40 0.54 0.66
A 002281 CH 7,672 67.80 53.6 410 34.7 0.18 0.23 0.27
st TR 000988 CH 9,172 65.04 35.7 28.0 21.8 0.25 0.33 0.42
FH 1. 495 37.0 30.0 0.5 0.7 0.9
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EX b 2,826
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et m (@)
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P 434 (118)
G FH 1,234
JEIE AR 10
AR 1,224
F” fifr A 2022A
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bk 9,587
NEL5ALFHY 2,831
R K 3K 1,509
4 3,888
AT 64
BN 1,295
R F= 6,970
WK B Bk () 3,217
R & 11
i IEHEIR 48
I H 322
A 1,949
BRI E 1,422
ES I 16,557
AR A 3,264
0o 8 385
J AT IR K 1,136
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&R i 22
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K % 696
LA 8] A 0
PN 264
H kA R 264
& Ak 4,488
A 801
B AW 3,893
H A & 7,251
BRAERBER 11,945
PR 3T L8 124
EARARARS 16,557
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2
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2,581
4,295

59
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8,687
3,948

27

82

401
1,939
2,291
20,007

4,360

1,857
213
2,039
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872
319
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337
5,232
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5,870
7,589
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513

20,007
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23,862
(15,796)
8,067
(2,017)
(47)
(879)
(1,244)
153
6,050

5

2
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5,372
200
5171

2024A

18,196
5,054
4,604
7,051

80
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34
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1,939
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1,426
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19,134
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38,252
(21,817)
16,436
(2,433)
(121)
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(1,453)
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14,002
13

1)
14,015
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12,298
607
11,691

2025E

31,072
12,025
7,972
10,282
112
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12,376
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376
352
1,939
2,986
43,448
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1,111
21,623
7,783
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50,642
(28,999)
21,642
(3,546)
(164)
(1,099)
(2.134)
(149)
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17

(1)
18,112
(2,.174)
15,938
654
15,284
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46,838
24,356
8,677
12,758
148
899
13,937
7,553
236
526
340
1,939
3,342
60,775
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1,229
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1,111
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44,544
2,420
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61,262
(34,957)
26,306
(4,778)
(198)
(1,334)
(3,075)
(171)
21,528
21

1)
21,547
(2,613)
18,935
737
18,198

2027E

65,203
37,391
11,464
15,015
179
1,153
15,967
8,620
350
703
343
1,939
4,012
81,171

12,217
1,795
6,140
1,641
2,230

394
4,697
979

802
2,917
16,914

1,111
51,825
8,164
61,100
3,156
81,171
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PERETR 2022A 2023A 2024A 2025E 2026E 2027E
54124318 (BFAKD)

ZERLR

AL 1,352 2,492 6,052 14,015 18,112 21,547
IV e 493 525 713 689 763 901
HA (118) (285) (681) (1,717) (2,174) (2,613)
FEF LT 291 (830) (3,210) (5,387) 1,772) (4,006)
A4 432 (6) 290 923 708 818
HEERLER 2,449 1,897 3,165 8,523 15,637 16,647
HEEALR

AT E (792) (1,704) (2,866) (1,841) (2,159) (2,489)
P 5 # R (5,967) (3,971) (2,725) 0 0 0
A B AR IR BT A 5,167 4,435 2,619 0 0 0
e 40 65 37 230 112 131
HREAER (1,553) (1,176) (2,935) (1,611) (2,047) (2,358)
BEASR

T IR (233) (207) (399) (622) (1,321) (1,710)
R (699) (884) 1,685 243 (89) 536
AT 2R A 33 (109) 246 254 0 0
i) (742) 884 (40) (0) 1 1
BT ALLR (1,641) (316) 1,492 (125) (1,408) (1,173)
BRAEAEH

EXEIRS 3,489 2,809 3,234 4,988 11,971 24,303
LEEH 64 20 39 (10) (10) (10)
20 (745) 405 1,715 6,994 12,342 13,045
AL 2,809 3,234 4,988 11,971 24,303 37,338
WK & 2022A 2023A 2024A 2025E 2026E 2027E
£%12A318

AN 25.3% 11.2% 122.6% 60.3% 32.4% 21.0%
ER R 43.6% 25.1% 128.1% 103.7% 31.7% 21.5%
28 A1 37.9% 87.9% 142.6% 131.4% 29.2% 19.0%
A8 39.6% 77.6% 137.9% 126.1% 30.7% 19.1%
B Akt R 2022A 2023A 2024A 2025E 2026E 2027E
£%12A318

ERUES 29.3% 33.0% 33.8% 43.0% 42.7% 42.9%
FALA HE 13.8% 23.3% 25.4% 36.6% 35.7% 35.1%
B A= 4R & 10.4% 16.6% 31.0% 47.1% 40.7% 34.5%
# 7= Rk b g 2022A 2023A 2024A 2025E 2026E 2027E
f#12A318

R (f) 2.9 2.6 2.8 3.8 4.7 5.3
EAER AR 2022A 2023A 2024A 2025E 2026E 2027E
f#12A318

L 326.4 179.5 76.1 33.7 25.8 21.6
A E (W) 326.4 182.1 775 337 25.8 21.6
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