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BRAGFAE
SRS F)E
ZREEHF

FY2024 FY2025 FY2026E FY2027E FY2028E
27026.56 30598.29 34593.58 38235.38 41975.17
0.98% 13.22% 13.06% 10.53% 9.78%
2329.47 3588.50 3852.57 4107.94 4419.67
4.1% 54.0% 7.4% 6.6% 7.6%
8.6% 11.7% 11.71% 10.7% 10.5%
23739.25 26124.42 29850.12 33230.74 36652.71
0.6% 70.0% 14.3% 11.3% 10.3%
87.8% 85.4% 86.3% 86.9% 87.3%
957.84 885.37 890.90 896.70 902.79
2.6% -7.6% 0.6% 0.7% 0.7%
35% 2.9% 2.6% 2.3% 22%
21.8% 24.3% 24.5% 24.5% 24.6%
6.6% 7.4% 7.2% 7.2% 7.2%
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2.6% 2.4% 2.0% 2.0% 2.0%
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5.3% 6.4% 7.2% 7.9% 8.4%
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A RATAT
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JFLAT R B A
H

R f et
KM
AR
& R
38 FE IR A
G

H

VAEEAR 3 BB
VR AR

B FAR B AT

13,512
3,490
785
1,400
7,837
6,193
36
4,900
1,171
86
19,705
5,025
0
3,351
1,675
162

0

162
5,188
143
14,609
-208
14,544

-27
14,518

AR FARE A 19,705

F)iE A

EBPAN
Bk g A

ESA

HAbN

T A
ATBUE 22 5% )
LT A

H B A 3 R At
2k )8
FLEHN

) 8 F

AR MR H
EHAE 2 B MR H
AL AT £ 7
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A FFHAHE
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=k S albe]
NONGAAP Ja#k:47]

27,027
21,131
5,895
0
1,777
360
705
2,777
277

2,218
1,053
1,415
7,590
8,902
36
7,602
1,120
144

B ARTE T
2024A 2025A 2026E 2027E 2028

12,276 13,724 16,391 19,624

3,071
1,057
1,595
8,000
9,411
41
8,100
1,120
150

5,457
1,168
1,764
8,001 8,002
9,416 9,421
46 51
8,100 8,100
1,120 1,120
150 150

8,405
1,283
1,935

21,178 23,135 25,806 29,045

4,742
0
2,852
1,890
123

0

123
4,865
143

4,641
0
2,901
1,740
130

0

130
4,771
143

4,787 4,994
0 0
3,047 3,254
1,740 1,740
130 130
0 0
130 130
4917 5,124
143 143

16,241 18,290 20,816 23,847

-71

-70

-70 -70

16,312 18,363 20,889 23,920

1

1

1 1

16,313 18,364 20,890 23,921
21,178 23,135 25,806 29,045

Fi5ARTE ST
2024A 2025A 2026E 2027E 2028

30,598 34,594 38,235 41,975
23,166 26,107 28,865 31,660

7,432
0
2,258
407
720
3,082
964

8,487
0
2,491
415
692
3,300
1,589
40

1

-5

5
2,228
178
2,049
0
2,049
2,499

9,371 10,316
0 0
2,753 3,022
421 462
765 840
3,350 3,400
2,082 2,592
64 104

1 1

-5 -5

5 5
2,745 3,295
220 264
2,526 3,032
0 0
2,526 3,032
3,026 3,532

NERTER R ARTERA
ZBEHRARAHR 1,080 1,395 1,818 2,438 3,000
ot A 883 1,432 2,049 2526 3,032
18 5 Resk 54 58 45 45 45
TERAEH) -252 572 278  -134 -78
Hpb AR 2 8 i 394 477 1 1 1
BEEDNAERSEH  -4881 -2596  -965 51 -51
PO AE N & 1 6 5 5 5
A F -23 -19 -50 -50 -50
BRF” L -4,855 -2,943  -916 -1 -1
Haw -4 359 -4 -5 5
BEEHAERAHR  -1,982 -73 0 -1 -1
K IR R -40 -38 0 0 0
PEAL AR -104 -35 3 0 0
F AT R A 0 0 0 0 0
HAb -1,839 1 -2 -1 -1
EIE O £ Pk 5,747 -1,272 853 2,386 2,948
BRERH 9,237 3,490 2,218 3,071 5,457
HARARAEEHR 3,490 2,218 3,071 5457 8,405
EBWMHLE

[~ [ 2024A 20254 20208 2027E, 2028¢
AR

EBP R E 1.0% 13.2% 13.1% 10.5% 9.8%
Bk A E 3 K R -1,035.7 248.6% 64.8% 31.1% 24.5%
NONGAAP L#i3%ie  -12.8% 35.6% 28.2% 21.1% 16.7%
KA

ERIES 21.8% 24.3% 245% 24.5% 24.6%
NONGAAP 4% 53%  6.4% 7.2% 7.9% 8.4%
NonGAAP ROE 9.9% 12.0% 13.6% 14.5% 14.8%
1ZMEk

P RATE 26.3% 23.0% 20.6% 19.1% 17.6%
A O E 0.0%  0.0% 0.0% 0.0% 0.0%
B R 2.7 2.6 3.0 3.4 3.9
) B AR FEAE 2 158.4 5989 1588.9 2082.4 2592.2
A gk

SR K ) 5 R A 9.1 10.8 11.0 11.0 11.0
VW ETE 29.8 21.9 220 220 220
JIAT KK B 45 R4 60.2 482  40.0 38.0 370
L &y

NonGAAP EPS 0.09 012 015 019 0.22
AT 0.90 1.01 1.14 1.29 1.48
FREZ TR 0.07 009 011 015 0.19
i

NonGAAP PE 31.6 345 355 2903 251
PB 3.1 4.1 4.8 4.3 3.7
EV/EBITDA 42.0 40.2 525 392 305
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