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B 1: EXBHEEEIERS
LERBIFES (BRI 2020 2021 2022 2023 2024 25H1 2025E 2026E 2027E
=10 3,381.6 3,618.9 2,675.3 4,190.7 6,792.5 4,080 85989 10,620.3 12,855.0
yoy 17.6% 7.0% -26.1% 56.6% 62.1% 17.3% 26.6% 23.5% 21.0%
5 R E RS 2020 2021 2022 2023 2024 25H1 2025E 2026E 2027E
B3R 1,332.5 1,631.1 1,267.4 3,090.4 5,591.0 33440 7,019.7 85615 10,2925
—HF 1,007.4 830.7 529.9 356.5 229.3 88.8 182.6 191.7 201.3
LAENR 765.6 871.2 655.1 375.7 376.0 159.0 360.9 397.0 436.7
Heth g A 276.1 285.9 222.9 368.1 596.2 516.2 1,035.8 1,470.2 1,9245
H: newpage - - 197.4 215.6 220.6 397.3 801.3 1,200.5 1,600.9
EligE 2020 2021 2022 2023 2024 25H1 2025E  2026E  2027E
Bk 44.9% 22.4% -22.3% 143.8% 80.9% 14.3%| 25.6%! 22.0%: 20.2%
—MF -4.1% -17.5% -36.2% -32.7% -35.7% -29.0% -20.4% 5.0% 5.0%
FARZVINE 3 48.0% 13.8% -24.8% -42.6% 0.1% -8.7% -4.0% 10.0% 10.0%
Hithshg b -28.6% 3.5% -22.0% 65.1% 62.0% 86.6% 73.7% 41.9% 30.9%
Hr: newpage 9.2% 2.3% 146.5% 113.3% 49.8% 33.4%
BHFS 2020 2021 2022 2023 2024 25H1 2025E  2026E  2027E
] 2,187.9 2,359.5 1,698.8 3,021.5 5,108.0 3,101.5 6,539.1 8,106.2 9,838.0
EFE 64.7% 65.2% 63.5% 72.1% 75.2% 75.5%! 76,04 76.3%! 76.5%
HEHA 1,535.8 1,572.3 1,257.7 2,240.3 3,947.3 2,336.8 4,9415 6,0755 7,322.4
HERAR 454% 434% 47.0% 5354 581% 56.9% 5754, 57.2%| 5704
EEHAR (%K) 341.1 366.5 333.7 3354 422.7 255.9 515.9 626.6 745.6
BEFAE 101% 101% 12.5% 8.0% 62% 6.2%) 6.0%) 5.9%) 580
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=0 HE B R o pe g SR o g opm ORR gy g g KR
F+EE F+EE F+EE F+EE
2025478 1047% | 627% [ 52.6% 66.1% 45 334 27  406[76.5% [15.6% [23.8% [§22.0% | 530 3,529 271 4,330
202568 261% | 435% | -9.2% 39.0% 43 486 24 552074.2% §122% 0213% [J187% | 485 3,194 245 3924
2025458 144% [ 472% | -07% 374% 93 617 58 768080.9% | 80% J259% [16.0% | 443 2709 221 3372
2025548 1796% [ 968% W 481% W023% 90 535 26 651 14.2% ] 01% M393% [ 109% | 349 2,092 163 2,604
2025438 1364% | 12% [ 16.6% 65% 110 528 44 681098.1% |-144% B37.7% || -3.7% | 259 1,557 137 1,953
2025428 64.4% -206% J 13.2% -128% 72 428 38 538 77.1% |-20.6% W505% || -83% | 150 1,029 93 1271
202518 90.8% -207% M 945% -4.8% 78 600 55 733190.8% |-20.7% M94.5% || -4.8% 78 600 55 733
2024128 93.8% | 50.8% || 88.1% 551% 58 620 36 714168.7% [100.2% [190.4% [[94.8% 653 5,646 390 6,647
2024118 647% | 286% [ 67.9% 34.7% 95 562 46 704 066.6% M08.6% Mo0.6% [H01.0% 596 5026 354 5933
2024£E108 359% | 627% [R143% [J587% 133 659 45 821 067.0% [i264% W9o46% [153% 500 4,464 308 5229
2024598 448% | 788% B 411% N722% 37 376 18 429 182.0% [42.9% M82.8% [H30.6% | 367 3,805 263 4,408
2024488 312% | 67% [W1239% | 11.2% 30 376 26 430 187.4% [b2.8% M86.9% [W39.4% | 330 3429 245 3,979
2024478 827% [ 1065% [ 98.0% [W028% 22 205 17 244095.6% [204.1% M83.3% [HV8.2% | 301 3,053 219 3,549
2024468 702% [ 962% N 499% [N88.9% 34 339 26 398 96.7% [214.8% W82.1% [iB6.1% | 279 2,847 202 3,305
2024458 709% [ 723% [8527% [83.9% 82 419 59 559 [01.1% 1242.8% M8s.2% [W207.7% | 245 2,509 175 2,908
2024448 543% [ 692% [ 137% [63.2% 32 272 18 322 [120.6% -6% B456% B266.5% | 163 2,090 117 2,349
2024438 1185% [217.0% 497% [P206.1% 46 522 37 640 [f46.6% B85619% | 131 1,818 99 2,027

2024518 2133% [1733.9% 463% [P52W3% 41 756 28  770[213.3% _I463% P5278% | 41 756 28 770
2023££128 97.4% | 352.8% -11.9% [134.7% | 387 2,820 205 3,411

|

2024428 1320% [06439% M 641% [@5i6% 44 539 33 617 [65.2% [69319% W49i2% | 85 1029 62 1,387
|
|

424% |2856% 30 411 19  460]-15.6% [270.2%

2023118 -413% [11380.4% 22% [B413% 58 437 28 523]-19.5% [289.0% | -152% B21.2% | 358 2,409 186 2,951
20235108 1086% [ 175.8% -269% [427% 98 405 14 517]-13.3% [240.0% | -17.6% [17.4% | 300 1972 158 2,429
2023598 59.0% [1442.2% -142% [P256.7% 26 210 13 249|-32.4% 1261.7% | -16.6% Wi11.4% | 202 1,567 144 1911
2023588 23.7% [013.7% -18.0% [BOBl5% 23 352 12 386|-37.6% 1244.0% | -16.8% [99.2% | 176 1,356 131 1,662
2023478 -69.9% [ 125.7% -244% || 25.8% 12 100 9 120|-41.9% [76.8% | -16.7% W656% | 154 1,004 120 1,276

2023468 -495% [ 150.5% 46%  168.1% 20 173 18 210|-36.9% [i83.9% | -16.0% M713% | 142 904 111 1,155
2023458 774% [04318% | -407% [P2220% 48 243 13 304|-34.1% [#93.1% | -19.0% W720% | 122 732 93 945
2023548 -36.2% [ 2741% 93% M19.7% 21 161 15 197|-53.2% [iB9.6% | -13.9% [ 40.9% 74 489 80 641
2023438 -572% [ 140.1% -134%  [423% 21 165 25 209|-57.6% [03.6% | -18.1% ] 21.5% 53 328 65 444
2023528 -31.9% | 42.0% -18% | 124% 19 73 20 112|-57.8% W76.6% | -208% [ 7.5% 32 163 40 235
202318 -728% [ 1193% -342% | 33% 13 91 19 123 -72.8% [19.3% | -342% [ 3.3% 13 91 19 123

AN A, PRI BTG TH R HETERA LR (EEEH PR ZHR. (CER 1)

B 4: —T1 &SR E GMV BB RE

SEREE - TR Tl ol o gy FHR
GMVER R HE BE | XM #45. R oame FH O ONE ORE ST R OBE ORE a2
20254678 7166 M 97.7% EM2047% H1034% 1,270 1,185 807 3.262| 82.3% [166.2% [ 167.9% | 125.2% | 14,860 15234 7,254 37,348
20254E6 142%  BM1999% B 776w | 665% 1,850 1,794 777  4421| 834w J1742w | 1639% | 1276% | 13590 14049 6447 34,086
2025458 142% W 1034% W 917w | s538% 2510 2,717 1,062 6,289] 1028% N1708% N 1827% | 1408% | 11,740 12255 5670 29,665
20254E4 5 1200% B 1245% EM2110%  W1353% 2420 2351 1,160 59310 157.1% B199.0% N 217.4% [ 184.0% 9230 9538 4608 23376
20254E38 1792%  B2s61%  EM2027%  BRo6ow 2820 2157 1,304 62810 1735% M2355% M 2196% M 205.4% 6810 7187 3448 17,445
2025428 1700% 24624  Ipssow  MRie6w 1,890 2,312 1,167 53700 1696% M2273% M 2308% M 204.6% 3990 5029 2144 11,164
20254E15 169.2%  W2128% B 205.1%  L94.3% 2100 2717 977 57940169.2% M2128% M 205.1% N 194.3% 2100 2717 977 579%
2024%£128 60.2% [1.368.9% |[1186.8% |WN156.0% 2,130 2667 589 5385 959% [164.2% | 228.6% | 132.4% | 16,590 14,779 4,475 35,844
20244118 630% B 638 | 212% | s85% 2380 1,836 410 4,626| 1025% | 1411% M2360% | 1287% | 14460 12112 3887 30459
20244E108 576% W 1480% MM 1454%  M1004% 2080 2619 347 5046 1127% §1633% MI324.8% | 1484% | 12080 10276 3476 25833
20244E98 1273%  B2166% B 1892  Mh7isk 1000 1,288 220 2508) 1294% N1689% MN362.4% W 1636% | 10000 7,658 3,129 20,787
2024485 932% 0 689% MM 1sssxw N 90.0% 850 647 201  1,698] 129.6% | 161.0% Mes43w N 162.6% 9000 6370 2909 18279
20244E7H 1114% | 484w [Sis4w W 96.3% 740 599 265 1,604] 1342% [ 1781% MM106% 0 1733% 8150 5723 2708 16,581
2024465 276.7%  [8044%  Rec.1yw  MBBO.SY 1,620 598 437 2,655] 136.7% M209.8% B231% N 18524 7410 5124 2443 14977
2024458 1933% [ 166.1% _Iz11 3% 2,200 1,336 554  4,090| 1144% N2005% W&77.1% 0 170.6% 5790 4526 2006 12,321
2024441 1821%  [862.7% B37500 1100 1,047 373 2520| 841% M2178w Bo7ew N 154.1% 3590 3190 1452 8232
2024438 5306 [ 1423% -6.7% B 104.2% 1,010 606 431 2,047| 596% B1756% Msessw | 1224% 2490 2142 1079 5711
2024421 167% W 1214%  IB14ex I 72.9% 700 668 328 1,696/ 644% [191.3% M3eoew | 134.1% 1480 1536 648 3,665
2024%18 160.0% 2848w NS> ME3s.sn 780 869 320 1,969 160.0% M2s4.8% 435w M 236.8% 780 869 320 1969
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BERHEE (AT FEE (BATL
2HEE 2023A 2024A 2025E 2026E 2027E Il & 3HEE 2023A 2024A 2025E 2026E 2027E
DAL g 2,078 2,471 3,569 4,857 6,381 EALIKA 4,191 6,793 8,599 10,620 12,855
ne 698 459 862 1,585 2,484  HUHRA 1,171 1,683 2,060 2,514 3,017
N R N R AT 321 426 800 988 119  ElBie R 34 49 62 7 93
AR BER 0 0 0 0 0 sE%A 2,240 3,947 4,942 6,076 7,322
TRASIKRR 258 548 555 685 830 BEEM 262 223 243 310 372
& 511 691 946 1,154 1,385  WREEME 105 110 180 206 255
HARRNA = 290 347 406 444 486  TEEA 16 6 -1 -4 -7
ERHF = 1,051 1,126 996 866 737 BERERE -6 -2 0 0 0
K 67 110 110 110 110 {EREERS 0 0 0 0 0
BE R 594 674 568 463 357 R Eges d o” 0" o” o” 0
TR B 148 139 116 93 70 QAAMETEKE 0 0 0 0 0
HAIERENE = 241 202 202 201 200 BB 6 2 0 0 0
BRI 3,129 3,597 4,565 5,723 7,118 BRI 387 683 1,021 1,332 1,684
RN 5 1,051 1,342 1,711 2,097 2525 EfthIFEERE 172 244 309 382 462
STHRfEER 100 60 0 0 0 FEEE 559 927 1,330 1,713 2,147
MANERE R AR T 519 638 863 1,053 1,264  FriSH 98 124 177 229 286
HABREN R R 433 643 848 1,044 1261  FE 462 803 1,152 1,485 1,860
JEFah A 48 20 20 20 20 DEEREIRA 1 22 46 59 74
KRR 0 0 0 0 0 FEEZATEFE 461 781 1,106 1,425 1,786
HEpERah R 48 20 20 20 20
mmat 1,100 1,362 1,731 2,117 2545 FEMELHE
MR AN 20 43 L)) 149 223 PSnE-adi 2023A 2024A 2025E 2026E 2027E
e 398 398 398 398 398 REKEEH
BARNR 1,611 1,793 1,793 1,793 1,793 EIKA (%) 56.64 62.08 26.59 2351 21.04
Bk 0 0 553 1,266 2,159 FE(%) 236.78 74.00 43.45 28.86 25.27
JEBA SRR 2,009 2,191 2,744 3,457 4350  3KFIRES
bl il g6 3,129 3,597 4,565 5723 7118 EFIK(%) 72.05 75.22 76.05 76.33 76.53
5 F 2R (%) 11.02 11.83 13.40 13.98 14.47
ROE(%) 22.95 35.65 40.31 41.23 41.05
ROIC(%) 2274 36.54 43.09 44.45 51.20
REWMER (HAT) EREEN
SR 2023A 2024A 2025E 2026E 2027E e d = () 35.14 37.87 37.92 36.99 35.75
BEENNS R 746 547 747 1101 1385  FEhkbE 1.98 1.84 2.09 2.32 2.53
EE b 462 803 1152 1485 1860  EEHEER 1.42 1.25 1.44 167 1.88
W IRBESY 101 106 130 130 130 EiEkEH
T2 16 6 -1 -4 T RBEEER 1.34 1.89 1.88 1.86 1.81
HthEERER 168 -368 534 -510 598 RyUMER AR 13.05 15.96 10.75 10.75 10.75
REFNNEH -457 -187 268 331 400 fSRIER (D)
B 105 271 0 0 0 R (ERHRE) 1.16 1.96 2.78 358 4.49
Hitig B men -563 -458 268 331 400 2'3‘5}2%@“@%(%‘%% 1.87 1.37 1.88 2.76 3.48
BERFIWNEH -737 -596 -612 -708 886 WRLEHFC(RAHE) 5.05 5.50 6.89 8.68 10.93
AR -490 -40 -60 0 0 fhEEHE
KHER -60 0 0 0 0 PIE 71.14 41.99 29.65 23.01 18.37
HivEnmen -187 -556 -552 -708 -886 P/B 16.17 14.68 11.58 9.10 717
&M -449 -236 402 723 899 EV/EBITDA 52.66 34.50 24.56 19.23 15.32
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PR PP PP ]
e T UG SR VE G b T S AR FEN FEXH KR 15% LA E
& RATH G 6 A P IRARXS 7RI, WEEF HEXHEK IR 5%—15%
WS RATHIEE 6 MHNATR | RErg | ik R 5% —5 % 2 []
M CEATMEFEHO AR [FIAR SGIE 5 IF HAXT BRI 5%—15%
AR Fa Bk R IE A A R A L FAATERTE 15% L
737 AP 300 TR/ E R 1 ; B =R sk | AR 10% A _E
T3 A=A At s LR PRIy oR oo FH XK IE-10-10% 2 [8]
AR A S i Db s00 | TP e o
TRHOEEAE .

53 4y 7R

AR B L OMITAEBL D] (D) DB MRS . B sE I ik, ARSI EE, on. Ml BARSE, 45868
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