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2025410 H 21 H

Pk AT R 2025 4 =4 250Q1-3 A FIE W 2542 {278, FIEE+10.33%;
VA RF 5 F) 378.64 1278, [AEE+55.45%; 1S VAR F] 341.27 {258, [k
+43.71%, H, 25Q3 AFIE U 864.89 {27r, [AEL+8.14%, ¥REE-2.58%;
A RF4 R 145.72 {270, R H+57.14%), 3RE+11.02%; $03F 5 V1 BE& R 125.03
2758, FE+50.37%, EHE+6.47%,

WP RG I, sk 202503 RS .
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B AL +3% 2 280 JT/5E, WU BRI B RA S BRI % E
1 7e/M, B SR S AR BT T, EER: 1) MW AL R R
IBER SN R ER 5y # R IIRIREE ETF; 2) &4 RIE Bk, &N v A
AR 2 4 (R 20 R MR AR TH 5 3) T I e b ok o S AR v - 4, Bl BR A <
A8 1 J5 7 I AT SE R W R A LR A AR (38 2027 SR HHREBE
H, SHATIHREHERARK,

4) Pl : 25Q3 AFIEFIEIRLL+17.8 {270, HAPH F=4/0 7= & /0 7= B B A
SR EE+2.5/413.7/+0.9 {270, 25Q3 AR B AR LL+5.4 {278, HHE
IR IR +5.7 {20, AN, AR 2503 ARMEE R 17.7 12T, 3®
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ST RERP R, S K 0N ARk BN E S,
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2024A 2025E 2026E 2027E
BN (Z75) 3036.40 3431.30 3691.84 3818.45
W NHEH R % 3.49 13.01 7.59 3.43
IARREFITE ({Z7T) 320.51 517.46 681.09 752.21
FTE L H 90 51.76 61.45 31.62 10.44
EHH% 20.37 26.43 30.87 32.77
i EPS(IT) 1.21 1.95 2.56 2.83
PE 24.67 15.28 11.61 10.51
PB 5.66 4.43 3.21 2.46
PS 2.60 2.30 2.14 2.07
FRRIR: WA, PESTIEE b

ZElPER - A
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B¢ :
N E S5 TN
B aGE Jen) 2024A | 2025E | 2026E | 2027E Al (12w 2024A | 2025E | 2026E | 2027E
sl 989.39 | 1156.83 | 1707.80 @ 2340.17 =212'9N 3036.40 | 3431.30 = 3691.84 | 3818.45
e 316.91 465.47 | 1006.52 = 1631.67 kA 2417.76 = 2524.25 | 2552.33 | 2567.01
DAl 68.12 89.66 95.10 98.24 PR B 58.19 65.76 70.75 73.17
HE MW IGR 35.59 36.56 38.37 40.00 ErzRA 7.38 8.76 9.52 9.83
A TR 42.01 31.95 31.43 32.00 EIET A 77.29 80.64 84.91 84.01
717 333.13 292.74 | 287.79 282.56 452 A 20.29 25.64 19.23 17.10
Hfth 193.63 240.44 | 248.60 = 255.70 IR E LTS -7.27 -6.18 -6.12 -6.18
AR 2976.72 | 3356.23 | 3669.51 | 3981.50 N FANEAE S 9.48 20.00 5.00 5.00
IS 430.85 = 522.71 609.09 697.65 sty Agenlig 40.20 60.45 96.98 97.46
[ 557 923.07 = 1001.61 | 1070.81 & 1134.03 LA 488.27 | 794.29 | 1043.88 | 1155.35
TeF 685.88 753.43 809.39 871.30 EAIZON 1.41 3.00 5.00 0.00
HoAth 936.91 | 1078.48 | 1180.22 @ 1278.52 ENLA S Y 8.90 8.00 10.00 8.00
e 3966.11 = 4513.06 = 5377.31 | 6321.68 NEEsY 480.78 | 789.29 | 1038.88 | 1147.35
sl 997.84 | 1004.88 | 1066.77 &= 1120.88 iRt 86.85 142.47 187.52 | 207.10
FEEEIET Y 307.13 357.13 | 407.13 = 457.13 PR 393.93 | 646.82 = 851.36 @ 940.26
I A iR 184.23 137.66 139.47 139.45 DB AR A 73.42 129.36 170.27 188.05
Hfh 506.48 | 510.08 520.16 | 524.30 I JE B A EIAFE 320.51 | 517.46 = 681.09 @ 752.21
ARrh sz 1190.96 = 1215.45 | 1166.45 @ 1116.45 EBITDA 568.48 | 921.69 | 1166.78 | 1282.81
SRR 614.53 564.53 514.53 464.53 EPS (L) 1.21 1.95 2.56 2.83
HoAth 576.43 | 650.92 651.92 | 651.92
ARAET 2188.80 = 2220.32 | 2233.21 | 2237.32 FE SR 2024A | 2025E | 2026E | 2027FE
DR IRAG 379.45 | 508.82 679.09 867.14 ENVR 3.49% | 13.01% = 7.59% 3.43%
IHERFARIBRNGE | 1397.86 | 1783.92 | 2465.01 | 3217.22 BNV A 52.89% | 62.67% = 31.42% | 10.68%
UG AR AL 3966.11 = 4513.06 = 5377.31 | 6321.68 (R eSS 51.76% | 61.45% | 31.62% | 10.44%
EEvilES 20.37% | 26.43% | 30.87% | 32.77%
PGl R (12 50) 2024A | 2025E | 2026E | 2027E RS 10.56% = 15.08% | 18.45% = 19.70%
ZEEBIA IR 488.60 708.23 926.72 | 1022.58 ROE 22.93% | 29.01% | 27.63% | 23.38%
R 393.93 | 646.82 851.36 | 940.26 ROIC 11.59% = 17.56% @ 18.62% = 17.05%
T IH D 106.17 106.76 108.67 118.35 A R 55.19% | 49.20% | 41.53% | 35.39%
&2 A 27.63 58.32 57.85 57.36 St 66.06% | 45.62% | 16.09% | -2.92%
e AEITEN -47.62 -60.45 -96.98 -97.46 s b 0.99 1.15 1.60 2.09
(=9Pn G| 2.94 -68.71 -0.03 -5.11 R ARS 0.51 0.72 1.20 1.71
Hy 5.55 25.49 5.85 9.18 TS JE 0.82 0.81 0.75 0.65
PR TS E AR -322.38 | -423.82 | -328.83 @ -340.06 OV LA e 41.62 43.49 39.96 39.50
RS H 244,26 | -353.86 = -338.92 = -348.33 VA i e 14.72 15.68 18.42 18.41
AR -95.53 -92.60 -86.88 -89.19 FEREI 1.21 1.95 2.56 2.83
HoAth 17.40 22.64 96.98 97.46 KBS 1.84 2.66 3.49 3.85
BTN -44.29 | -134.01 | -56.85 -57.36 RS 5.26 6.71 9.27 12.11
FOHAMERR 97.24 50.00 50.00 50.00 P/E 24.67 15.28 11.61 10.51
KHAE R -160.78 -50.00 -50.00 -50.00 P/B 5.66 4.43 3.21 2.46
Hth 19.26 -134.01 = -56.85 -57.36 EV/EBITDA 9.13 7.59 5.53 4.55
R4 1 A 119.56 148.56 541.05 | 625.15 P/S 2.60 2.30 2.14 2.07
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