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SRR, EF+RAMIRaY =2

SH0E: Hizte (b S1130525060003)
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2026 553 A 20 B, /45 KA 2025 SR AR, 2025 P S RAL Sl EFEFE (Bl S1130525070006)
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)2 2% A1 10. 68 10T (Rl rb+161.8%), dedblaB4 4104 9. 48 12
7 (B ¥e+159. 3%), IR -
ZEDH 1 (EASAATST: WARIRE, EERSEMN
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BB “RBH- KRB KB L7 BBRAHESE, ER 202583
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 24,739 27,617 31,603 34,837 38,434 42,396 "R EE 6,771 5,017 4,663 5,472 6,969 9,421
HrE 11. 6% 14. 4% 10. 2% 10. 3% 10. 3% SRl &S 8,148 9,199 11,142 11,301 12,275 13,286
EXAT S ¥ -11,567 -13,296 -14,528 ~-15,524 - IS 5,112 4,933 6,246 6,252 6,496 6,889
% B AN 46. 8% 48.1% 46. 0% 44, 6% 44, 1% 43. 6% AR T 2, 491 2,727 5,917 5,928 5,970 6,016
£.4) 13,172 14,321 17,075 19,313 21,488 23,924 AT 22,522 21,876 27,968 28,952 31,711 35, 612
LN 53. 2% 51.9% 54. 0% 55. 4% 55. 9% 56. 4% Va 56.1% 54. 6% 47. 6% 47.3% 49.1% 52. 0%
B A A A e -275 -295 -382 -418 -461 -509 KT 725 835 2,232 2,232 2,232 2,232
LN 1.1% 1.1% 1.2% 1.2% 1.2% 1.2% B & 3 6,427 6,444 10,872 12,152 12,699 12,614
GE-¥8 -6,965  -7,220  -9,089  -9,928 -10,877 -11,913 %E I~ 16. 0% 16.1% 18. 5% 19.9% 19. 7% 18. 4%
LN 28. 2% 26.1% 28.8% 28. 5% 28. 3% 28.1% T 9,369 9,399 15,366 15,505 15,638 15,766
32 % -1,524 1,658  -1,898  -2,090  -2,306  -2,544 R T~ 17,626 18,206 30,837 32,239 32,903 32,931
%A AN 6.2% 6. 0% 6. 0% 6. 0% 6. 0% 6. 0% 43.9% 45, 4% 52. 4% 52. 7% 50. 9% 48. 0%
(7 % 4% -715 -802  -1,268  -1,393  -1,730  -2,120 ¥~ & 40,148 40,082 58,805 61,191 64,614 68,543
%4 N 2.9% 2.9% 4.0% 4.0% 4. 5% 5. 0% Fa IS B 1,064 1,039 2,808 2,698 2,552 2,503
AALATA)E (EBIT) 3,693 4,347 4,438 5,483 6,114 6,839 R AT HR 7,855 7,950 7,756 8, 051 8,496 8, 940
%K N 14.9% 15. 7% 14. 0% 15. 7% 15. 9% 16.1% AR Ak 4,029 4,616 4,757 4,875 5,106 5,374
w49 A 24 24 -35 -144 -119 -87 R AR 12,947 13, 605 15, 321 15, 624 16, 154 16,817
%K N -0.1% -0.1% 0.1% 0. 4% 0.3% 0.2% KM H® 1,803 178 3,514 3,314 3,114 2,914
e RALAR K -240 -257 -154 -128 -108 -112 HreK I 5 1,137 1,042 1,497 989 962 943
N AR T B Ik -29 9 262 0 0 0 e 15,887 14,826 20,333 19,927 20,230 20,674
EESwiE-S 18 31 -3 0 0 0 HEERARS 18, 967 19,903 22,172 24,064 26,203 28,618
WAL AT A 0.5% 0. 7% n.a 0. 0% 0. 0% 0. 0% b A 988 1,284 1, 664 1, 664 1, 664 1, 664
D! 3,753 4,475 4,852 5,511 6,187 6,941 K 5 BeA) i 15,626 16,121 18,212 20,104 22,244 24,659
PR UREES 15. 2% 16. 2% 15. 4% 15. 8% 16. 1% 16. 4% PR S &84 5,295 5,353 16,300 17,200 18,180 19,250
ERZ VIS 1 19 12 0 0 0 R A RS AT 40,148 40,082 58,805 61,191 64,614 68,543
Vit AT A1 3,754 4,594 4,864 5,511 6,187 6,94
FURES 15. 2% 16. 6% 15. 4% 15. 8% 16.1% 16. 4% RS
P 1A% -581 -816 -698 -827 -928  -1,041 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15. 5% 17.8% 14. 4% 15. 0% 15. 0% 15. 0% R A
4 F1 119 3,173 3,778 4,166 4,685 5,259 5,900 LRI S 2.887 2.622 2.056 2.274 2.571 2.902
VLA S 321 410 745 900 980 1,070 i 19.194  15.497  13.323  14.460  15.745  17.196
V2 G TR 8] By A i 2,853 3,368 3,421 3,785 4,279 4,830 HFRZENEAR 4.242 3.428 3.313 3.914 3.871 4,240
EEES 11. 5% 12.2% 10. 8% 10. 9% 11.1% 11. 4% H PR A) 1.500 2.320 1.040 1.137 1.286 1.451
EES
AeAER (ARTEFR) RN E 15.04%  16.92%  15.43%  15.73%  16.33%  16.88%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 7.11% 8. 40% 5.82% 6.18% 6. 62% 7.05%
4 A1 3,173 3,778 4,166 4,685 5,259 5,900 BN @ NS 11.36%  13.33% 8. 34% 9.70%  10.22%  10.75%
PR ¥ & ¥ 321 410 745 900 980 1,070 HEP
e Ak 1,094 1,158 1,585 1,526 1,694 1,833 EX- DR SIPE L F 36.83%  11.63%  14.43%  10.23%  10.33%  10.31%
ElF23-gt &1 -59 -41 -219 195 183 172 EBIT 3k % 30.50%  17.69% 2.11%  23.54%  11.51%  11.86%
TEREEH -17 -492 -19 108 -693 -849 A K 16.50%  18.05% 1.58%  10.63%  13.06%  12.87%
BEENREER 4,192 4,402 5,513 6,513 6,443 7,056 B EHRE 48.02%  -0.17%  46.71% 4.06% 5.59% 6.08%
AT & -831 -785  -1,263  -2,800 -2,250  -1,750 FEEERS
S -953 -324  —6,549 0 0 0 R 3K B A R4 75.8 84.5 85.3 87.0 86.0 85.0
ES 991 -21 403 0 0 0 AR R R 120. 1 137.9 140. 4 150. 0 145.0 143.0
BFEFARE AR -793  -1,130 -7,410 -2,800 -2,250 1,750 AT KR 4 R 3 60.2 64.4 60.5 60.0 60.0 60.0
e SN 0 82 33 0 0 0 B € 3% /= B 4 R 86.9 81.1 117.2 115.0 105. 6 91.6
e S 1,742 1,675 3,458 -779 -347 -249 ki
E &) -1,292  -3,035  -1,927  -2,087 -2,322  -2,587 B R/ -22.09% -21.69%  -4.54%  —6.94% -10.60% —15.47%
EFEHREHR 450 4,629 1,564 -2,866 2,669 2,835 EBIT A1) 84k 545 4 -152.7  -179.7 126.8 38.1 51.3 79.0
RS AE 3,854 -1,354 -345 847 1,524 2,471 HEREE 39.57%  36.99%  34.58%  32.56%  31.31%  30.16%
KB N EFIR. BEIERFT AT

BT A F mE — R4 5
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gt 0 1 2 3 0
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kiR RIBHE
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TP AARMERLTIZBA “ENT F 1 5, A “HH
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RAFN5-FH BRI H BT R

1.00 =%A; 1.0172.0=34 ; 2.0173.0=+Pi%

3.0174. 0=
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