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25 15.06 LT (29 122.78 [CARK T ). ATHFAn s AEHR (&
FHEERA) 44, 2025H1, AN FNEBINEFNY, BATEZHEZ.
AP A2 bt 291.86 127, AELHFH, LM A 21.63 BT,
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+2.51%. -4.77%, FAE%EFA5 5 4 2.82 /LA, T4 2.47 /LR,
Fl K 5)-7.64%. -290.70%. {28) £+ B A A KT %iEs) $ suht st
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(FILA #e 3535 ), N E) A % suhb iz bE B 5 REZEH ), TLEM
BT A AREEG Sk, REPIT 4T IIRA .
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# PE18 12, T AIEHME 102.91 B/, HH “EN” FA.
KR, W85 R 235 L. Amer /591 b S-K F TR AR,

BFR: (KXo AT, 5 TR HAR D, BAAR T LA 1:0.90)

B ARTH AL 2023A 2024A 2025E 2026E 2027E
EX-25 TN 62,356 70,826 77,464 85,221 94,684
WRE (%) 16.2% 13.6% 9.4% 10.0% 11.1%
EBITDA 19,708 23,861 24,689 26,748 29,797
244 A 10,236 15,596 13,142 14,325 16,198
WRE (%) 34.9% 52.4% -15.7% 9.0% 13.1%
EPS (/%) 3.61 5.52 4.70 5.12 5.79
WA E (P/IE) 18.8 12.6 14.9 13.6 12.0
ROE (%) 19.9% 25.3% 19.7% 19.4% 19.8%
EV/EBITDA 9.7 8.6 8.0 7.0 5.9
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x 7= AR B ARTEHA
WK AT 52,140 52,482 59,210 69,232 80,570
NEBINAFHY 15,228 11,390 19,083 27,802 37,566
LMK BB 3,732 4,463 4,482 4,930 5478
B 7,210 10,760 9,777 10,630 11,658
i, 25,970 25,869 25,869 25,869 25,869
AT~ A3 40,088 60,133 59,433 58,733 58,033
B =% 4965 6,152 6,252 6,352 6,452
T Erd 23,015 39,375 39,375 39,375 39,375
ARBIT K~ 8,771 11,860 11,060 10,260 9,460
H i 3,337 2,746 2746 2,746 2,746
FEER 92,228 112,615 118,643 127,965 138,603
Vi bR o 20,591 28,593 27,773 27,731 27,781
s M 3,996 8583 8,000 7,600 7,220
JLAF R B 2 3195 4,332 4,095 4,453 4,883
) 13,400 15,678 15,678 15,678 15,678
kRS At 15,627 17,283 17,283 17,283 17,283
K HEE 10,948 12,233 12,233 12,233 12,233
AR RS T 4679 5,050 5,050 5,050 5,050
by iy 36,218 45,876 45,056 45,014 45,064
3 BR IR A 272 271 271 271 271
ik % 50,653 59,716 66,287 73,449 81,548
Ht 535 1,742 0 0 0
JERE &1 51,460 61,729 66,558 73,720 81,819
VIR AR 4550 5010 7,029 9,231 11,720
BAERBAT 56,010 66,739 73,587 82,951 93,539
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2023A
62,356
23,328
39,028
0
21,673
3,693
0

0
13,662
1,470
521
-718
1,777
15,640
4,363
11,277
1,041
10,236
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2024A
70,826 77,464 85,221
26,794 29,154 31,701
44,032 48,310 53,521
0 0 0
25,647 27,942 30,999
4,198 4,591 5,051
1,991 0 0
-1,991 0 0
14,187 15,776 17,470
1,846 1,611 1,407
626 738 723
198 1,453 1,818
4,005 2,560 2,560
21,884 20,769 22,638
4,895 5,608 6,112
16,989 15,161 16,526
1,393 2,019 2,201
15,596 13,142 14,325
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94,684
34,764
59,920
0
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0

0
20,064
1,307
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6,912
18,688
2,489
16,198
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19,634
11,277
4,987
1,659
2,752
-25,793
0
-1,394
-23,985
-414
3,471
-2,809
10,497
-4,022
-195
-2,150
17,378
15,228

16,741 17,515 16,826 18,322
16,989 15,161 16,526 18,688
5471 4,900 4,900 4,900
-2,223 728 -945 -1,145
-2,103 -3,274 -3,655 -4,121
-14,864 -187 178 633
0 2660 2,560 2,560
-3,460 -4,200 -4,200 -4,200
-11,188 0 0 0
-216 1,453 1,818 2,273
-5,761 -9,634 -8,286 -9,191
-8,295 0 0 0
-844 0 0 0
-6,072 -6,571 -7,162 -8,099
9,450 -3,063 -1,123 -1,092
-3,838 7,693 8,719 9,764
15,228 11,390 19,083 27,802
11,390 19,083 27,802 37,566
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16.2%
46.9%
34.9%

62.6%
18.1%
19.9%

39.3%
16.2%
25
28.3

19.4
1211
45.9

3.61
19.77
6.93

18.8
3.7
9.7

13.6%
3.8%
52.4%

62.2%
24.0%
25.3%

40.7%
18.5%
1.8
204

20.8
120.7
50.6

5.52
23.64
5.93

12.6
3.2
8.6

9.4% 10.0% 11.1%
11.2% 10.7% 14.8%
-15.7%  9.0% 13.1%
62.4% 62.8% 63.3%
19.6% 19.4% 19.7%
19.7% 19.4% 19.8%
38.0% 35.2% 32.5%
171% 15.5% 14.0%

2.1 25 29
26.8 30.2 35.0
20.8 20.8 20.8

120.7 120.7 120.7

50.6 50.6 50.6
4.70 5.12 5.79
26.31 29.66 33.45
6.26 6.02 6.55
14.9 13.6 12.0
29 26 24
8.0 7.0 5.9
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EOZR B KRN, BB AAFREFFEME, 2021 FHA T KRR EAR T S,
FOE T S8R, INRFR B RFAeME, 2023 FUA S RIEA LRI TS,

J K AEH—AT e 3 FIR RS

FEN: THRER12AAN, BEMHEINERTF KE 10%0 L.
BFA:  THRR12AAN, MRt K& T @ ENT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

)~ EAEF— 8 BRI

FEAN: FHARI2AAN, BMEIZRTRE 15%A L,

¥ BAR12AMAR, BANERILETF KE 5%-15%.

#FAH:  BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
Fd: FBERRI2AAN, RMEIIE T RE 5% L.
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Hoht IMTRARLES R TRERAESE R TEREARL LA THAFRGRL  ARSFRLES 5
26 5 KAEAKIE AT 6001 FRFAmAE #2FAEKE 18 & Ai%429 5AERE  TAKE 27 #
1 31 & KA 37 #

E A 510627 518026 100045 200120 -
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AIREE TR FGEAT R EAH AR R A RSGR A B E . #EE, ZETERE, AN TSRS, BBZTEIRTRAA TR
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AAIAFEE P R THAAEARE R TG TEIN, ARE L ELELE P AR TIRE P WORNAA G IR LAPAEIT R . AR AT
RF IR 5 AR ARAR B R,

AR P T RIR B E A B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RE
W 4945 8 BT EEALE M I IR F T2 0 BRI, | AR T AT AR AR 69 P 5 5 | B4R K RAAEFT e,  FRaARRAEEAL
HPRIE ., BP RLARIRAETAR AR 5 P b RAAABAIRE MO R, o G %, HATHE LTI,

JTEAEST K e B AR AT A &R RNR 49 . RS R R AR 9 RS B 7 ik, FHRKRES ZIE
KL, TRIERGHEAR . XY R RAMERALTRAPER T XHX, GLE7 KA TSRS ARSI EADRG T 5
WPERR G R, JEIEAN A ER G FTRAT HARENETR—E, £ EARAETRE. IREPTEIA. FILAIERULR BT
RAR FABAN RS L B a7, TR EHELE HATES, JRIEASIHEATRRE LS AEE. LRI S IFf R 25T
BEARA AIRE PTIRBGEA A G . R ARG AT, MAFA T AR X a9 BIE (58 ).
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BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, €HF (ARRET) 58N AS 5 £ XNEED)
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