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® T &M H AR ¥45: 85 %
I BM A4 FY2025A FY2026E FY2027E  FY2028E
BN (BF L) 996,347 1,041,368 1,160,182 1,286,109
R (%) 5.9% 4.5% 11.4% 10.9%
Non-GAAP Y2 #4114 (& 77 ) 157,940 100,126 149,950 190,547
B (%) -0.3% -36.6% 49.8% 27.1%
&% (P/E) 18 27 17 13
HRIK # EPS (L) 8.18 527 7.89 10.03
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FY2025A  FY2026E FY2027E FY2028E FY2025A FY2026E FY2027E FY2028E
REE~ 674,049 607,970 645,872 708,023 JToN 996,347 1,041,368 1,160,182 1,286,109
NeRINLE N 145,487 74,327 89,302 126,469 B R A 598,285 613,149 680,823 754,538
4810 4% 228,826 228,826 228,826 228,826 & Favi G % R 144,021 240,763 214,634 208,350
% PR L4 43,781 43,781 43,781 43,781 I 2w &g 57,151 59,733 63,810 68,164
JRAGEH 53,780 53,780 53,780 53,780 — AR BAT B ) 44,239 37,489 41,767 46,300
AT, B KT 202,175 207,255 230,183 255,167 T 2 R4 BB AR 6,336 3,692 3,611 2,649
R E S~ 1,130,178 1,130,235 1,125,432 1,114,920 R RAL 6,171 - - -
REAGE F R H A% 566,987 570,427 573,867 577,306 2k F13H 140,905 86,839 155,538 206,109
A HA, BRI 83,431 93,077 97,937 105,294 A BN F TS0 B 20,759 40,751 4,343 3,978
Wb B xR & CFE) 203,348 196,074 188,599 171,913 &% A 9,596 10,428 10,545 10,503
AT~ G 20,911 15,157 9,528 4,906 HAl A X 3,387 3,129 3,486 3,864
A 255,501 255,501 255,501 255,501 R ALAT A8 155,455 120,291 152,822 203,448
& 1,804,227 1,738,205 1,771,304 1,822,944 PR3 HL %% 35,445 24,611 32,857 43,741
K 435,346 463,196 484,914 515,380 M EBEHRTRE 5,966 8,538 10,288 12,279
48 AT HE K 22,562 62,802 64,122 64,716 % #138 GAAP 125,976 104,217 130,254 171,986
42 8 T Ae Rt b 23R - - - - % #1348 Non—GAAP 158,122 95,487 148,820 189,928
R A BT A 11,638 18,458 24,643 32,806 )3 8% #1789 Non—GAAP 157,940 100,126 149,950 190,547
MARF R BARA 332,537 307,620 317,208 334,216
LR 32 274 286 297 306
B IE N B FA 68,335 74,028 78,644 83,335
ek 54k 278,775 162,289 163,462 163,990
BIE PN 4,536 4,536 4,536 4,536
i 38 AL 01 B 48,454 48,454 48,454 48,454
KEPATH 49,909 32,096 32,771 33,075
K R ARk 248 122,398 23,725 24,223 24,448
HAe R 53,478 53,478 53,478 53,478
A At 714,121 625,485 648,376 679,370 £t &
kBB 11,713 11,713 11,713 11,713 FY2025A FY2026E FY2027E FY2028E
B R A E S 1,009,858 1,032,519 1,042,727 1,063,372 ok ES
HAe 56,822 56,822 56,822 56,822 FRKEE 15.64% 9.70% 14.38% 17.92%
B EH 1,078,393 1,101,054 1,111,262 1,131,907 ERFKkEE 8.75% 5.76% 8.47% 10.45%
I B & B 1,804,227 1,738,252 1,771,351 1,822,990 BN W N E-E S 13.72% 8.37% 12.41% 15.50%

K&
2ok BN K R 5.86% 4.52% 11.41% 10.85%

AELREE P BT EBIT 3 k% 2431% -38.37% 79.11% 32.51%

FY2025A  FY2026E FY2027E FY2028E DEE:= 2P 5. -0.26% -36.61% 49.76% 27.07%
A 125,976 105,391 131,782 173,003 BEREHRE 2.23% -3.66% 1.90% 2.92%
BEENALHRE 163,509 125,152 172,202 227,603 FEEERN
AT KA AR -50,590 -14,726 27,788 -32,341 R EE VR PE 30.1 322 30.4 295
A P A3A 1,968 6,820 6,184 8,163 B2 AT HOR R R 3 120.2 106.3 98.4 93.6
5k 3 8 NS RL &) -50,590 -14,726 27,788 -32,341 R RAER 55.22% 59.91% 65.50% 70.55%
#2E N BT R 11,224 5,693 4,616 4,691 2R AE T
Eugia 42,459 32,459 32,854 41,777 FE AR E 39.58% 35.98% 36.60% 37.27%
Ry & 13,970 14,418 14,955 15,292 RALE 1.55 131 1.33 1.37
BEENAEHRE -185,415 -22,871 -23,191 -23,909

D 1%

;mﬂ] R WL AR -86,662 -66,841 -104,174 132,949
A 98,753 43,970 80,983 109,041
BERENALHRE 276,215  -173,441 -134,037 -166,527
Mt e g -86,662 -66,841 -104,174 -132,949
Mty ot 29,077 -30,355 32,355 -34,701
A 39,524 76,246 2,493 1,123
F A 286,424 189,268 118,108 133,083
£ R INA 189,268 118,108 133,083 170,250
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