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KM, GEL) 3.48
;)#—I*Jair%/nw& (% 4.13/2.22
BT (87 BT 21,580. 25
FABTAE (A A BT 21,580. 25
KA AFE W 45.18

FHRR: RIRKIE

BREEE:
> FHEUMEERHEAGETE, EEERREERE. AFX 2025/26 M &£ Hif,

FY25/26 F¥ELMEY 122.99 12T, FLE-5.79%, Htp, K TEEEFRTEN
fr#. & EFERLXEEK; SWMEFE 50.37 12T, FLL-6.06%, LHIFF
% F 7.89 12T, ELE-9.69%; FY25/26H1 AR EFER AR SEF R4S 5 H
41.0%/6.4%, [EtE451-0.1pct/-0.3pct, FRFEFTI TN Bl T HrF0iniE 3 1 1E &
EER R ERER, AT FY25/26 W - FiRERIL 102.2%, H FY2019/20
ZE FY2025/26 A R SLHIRE R 107.3%, BHEEARFEERSHREWKEE,

SRREE, AAFREHFEMULSHR. FITLWRREZN, ARELEEIGHE,
BELEFERBPAAHERBRE, NREREE, AAABRLEHFTEMULER
B, BETIEESFEHNTEE. fg. KivEF, INSESL LRERRE
FZINEMNMpeARE, BERETERN, BN “BEFL. EBEAK” NEES
%, FY25/26H1 HE | 1E#EILE-19.4% % 4688 R, BH[EHEEAEIL 6.5%,

BOERREREZRSEE, TREBAAETHGR. A7 5ERLDMETT.
FERESE, FRELEME, MESREE, REEEERIGK, Ehaa s
17, NI BREE, MK ESIEMMEILETEZIE3NITE ( Future Of Style ) EFF ),

BEMEAAMBREBELVSEEFSE; NiERmEE, 3 CEO BRH B - 43%,1\
&, FEHPE=FELHPRNESMEIFER, FIFARARRKERE, ki, 2
TR HAS| 3 4 mkd Soar, Norda AR IR P4 amb# NORRONA, %It H)miEh
BREEHRRAMERE, FTHLEHILKE,

EFTASEE: BEEAEBNLDEIRIGEHELAT, EETIETNENEHERE
ER#EREEZE, SERMMRESESFEERELRE, BEHARARERMENR
BAWTIMAFT MR, BERSEKIRE, KNIt E FY2026-FY2028 1384
78 4 5 1418 {Z jt /1685 Z Tt /1998 fZ ;& , [ tk 4 F # K
10.23%/18.90%/18.52%, EEEIARAEEZERIGEHEITILERZRE. REEE. &
RERE. #FUEERBRURTERERMBEERLEERESEERY. T
REREEEHLTARENEE, #F “IN” £,

KRR, EEREEEARTHNE, ERREBLZRARTHAKE, ok
AR IR

|

B AWM EHEE (ARD)

2024 2025 2026E 2027E 2028E

gl (87 1) 28933. 20 27012.90 26443. 89 27988. 96 29596. 54
Rl g K E (%) 6.87% —6. 64% =2.11% 5. 84% 5. 74%
V2EAAE (BH L) 2213.00 1286. 00 1417. 56 1685. 43 1997.59
FigKE (%) 20. 49% -41. 89% 10.23% 18.90% 18.52%
ks (L/R) 0.36 0.21 0.23 0.27 0.32
ROE (%) 22.47% 14.20% 13.53% 13.86% 14.11%
&% (P/E) 9.03 15.54 14.10 11.86 10.00
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MR: M 4R

AR Bl ARRER) Ri=mE Bl ARRER)
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
EERIZION 27,013 26,444 27,989 29,597 Vb 2,587 5,234 7,406 9,744
K% -6.6% -2.1% 5.8% 57% SRR T3 1,398 1,316 1,357 1,398
ol R A 16,630 16,184 16,989 17,817 e 6,004 5,395 5,427 5,444
GHIEYA 61.6% 61.2% 60.7% 60.2% HoAbirtah B 997 782 728 651
ESy | 10,383 10,260 11,000 11,779 biEih o 10,986 12,728 14,918 17,237
GHT A 38.4% 38.8% 39.3% 39.8% g PR 0 0 0 0
FefbsoN 0 0 0 0 [i] 7 5 7= 541 530 532 541
BB 0.0% 0.0% 0.0% 0.0% T 2,864 2,175 1,735 1,470
B RHA 7,944 7,589 7,949 8,287 JER BN = 3,916 3,204 2,766 2,509
GBI 29.4% 28.7% 28.4% 28.0% b =S7s 14,903 15,932 17,684 19,746
HHRA 996 899 938 977 LA I 343 360 368 376
GHIEEA 3.7% 3.4% 3.4% 3.3% R K 2,130 2,130 2,130 2,130
R B 0 0 0 0 HAth iR 5657 2,023 1,957 2,015 2,072
SHTEA 0.0% 0.0% 0.0% 0.0% W f 4,496 4,446 4,513 4,578
i %% e 33 47 38 25 K15 %% 0 0 0 0
GHIEIA 0.1% 0.2% 0.1% 0.1% HoAth K 765 1,347 1,009 1,009 1,009
BEBIRTRINE (EBIT) 1,593 1,772 2,113 2,516 JEREH F 1,347 1,009 1,009 1,009
GHTEEA 5.9% 6.7% 7.6% 8.5% i 9= 5,844 5,455 5,522 5,587
Bl 0 0 0 0 HESAT RS 9,059 10,476 12,162 14,159
AT 0.0% 0.0% 0.0% 0.0% BB AR 5 0 0 0 0
BBLRTRIE 1,560 1,725 2,076 2,491 AR RS A 14,903 15,932 17,684 19,746
FligF 5.8% 6.5% 7.4% 8.4%
FiBL 275 307 390 493 IR T
V& 17.6% 17.8% 18.8% 19.8% 2025A 2026E 2027E 2028E
BRI (B BUR R R 1,285 1,418 1,685 1,998 Esdie 1
DR AR B -1 0 0 0 IR 0.21 0.23 0.27 0.32
BETRARREAE 1,286 1,418 1,685 1,998 M T 1.46 1.69 1.96 2.28
WkE -41.9% 10.2% 18.9% 18.5% BRAE AR 0.61 0.57 0.46 0.50
FFYF 4.8% 5.4% 6.0% 6.7% (33l 0.28 0.00 0.00 0.00
[EE:3:3
A e 14.20% 13.53% 13.86% 14.11%
JsS ek 8.63% 8.90% 9.53% 10.12%
BN A % 11.73% 11.55% 12.01% 12.39%
HERBER By ARRER) iR
2025A 2026E 2027E 2028E B A KR -6.64% 2.11% 5.84% 5.74%
1 1,286 1,418 1,685 1,998 EBITH K% -42.84% 11.24% 19.27% 19.05%
DR AR B -1 0 0 0 HRE Y K -41.89% 10.23% 18.90% 18.52%
HIER &AE) 846 856 48 84 MK E 2.46% 6.91% 11.00% 11.66%
H At 257 1,625 1,286 1,114 1,013 V-3 ¢ )
LEFRH PSRBT 3,755 3,560 2,848 3,095 ISALUSEE S 13.9 10.1 9.7 9.6
BARIFH 373 -500 -560 -620 1B SR A 133.0 126.8 114.7 109.8
Bt 0 0 0 0 A i P e R A 7.9 7.8 7.7 75
Fof 75 -327 0 0 [ 5 7 o A R 7.9 7.3 6.8 6.5
BRIEHT SRR 298 827 -560 -620 1% 3%
AL B v 0 0 0 0 Mzt 2.44 2.86 3.31 3.77
L€ 374 445 0 0 0 AL 0.89 1.47 1.94 2.43
Fopts -3,271 -86 -116 -136 B fi/ I AR A A -5.05% -29.63% -43.38% -53.78%
LRGP ESRB R -2,826 -86 -116 -136 EBITH SR B £ 4 13.5 20.6 18.2 18.5
BEBRTH 631 2,647 2,172 2,338 B R 39.21% 34.24% 31.23% 28.29%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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