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FORE N S I AL B ] 100%0AR K. A 3) & AW £ 72, AR RF
o8] FRE M F 2026 - 4 A 14 B 5 €45 EMR Capital Advisors Pty
Ltd £ & E75, EFERAHRNARG M, BukhatEHE 100%
A, BERFOERS 80%AR A, R G LIRA 24 10 £, L.FE
18.5 1 A A EATIA TN BIg & AARL 5.5 12 £ T A IA TN

o RERMMETARIEE, THREMNREZEAHFR 2025 £3EK 12%,
RE S IE M, WBARAT T & % AR —FRA, RIBM AL, 4o
Er 5T R LM i, &R KA LR KL H IHEZ—,
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EFRAFEN>F A 7.56. 2.27 42 3.02 fCAARK T, MFE ROE 43|
A T.4%. 2.1%F 2.9%, 25 fFrbi5H)% 51 T, AF R Gt Lk
M, Kt PB #%4 1.6 42, maa)n Fef £ H EVIEBITDA % 85
1& (BN E 9 42), KT Treaa - FHKF (25 11.142),
o AT EZAZN., A8 FREAKRKMRE, 26 FHIMEN. LT
T B E B P ARA B AT, NG BEAERE, ARE T BTN,
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PLARTEFA 2024A PAOYASYAN 2026E 2027E 2028E
ERIF PN 139,124 144,933 169,596 178,847 187,366
HWRE (%) -7.3% 4.2% 17.0% 5.5% 4.8%
EBITDA 43,460 36,927 52,779 58,835 64,188
V254 A 15,012 8,617 14,502 17,187 19,781
HRE (%) -25.4% -42.6% 68.3% 18.5% 15.1%
EPS (L&) 1.50 0.86 1.44 1.71 1.97
WA%E (PIE) 9.5 15.3 13.5 11.4 9.9
ROE (%) 18.2% 8.6% 13.5% 14.8% 15.7%
EV/EBITDA 4.2 5.3 4.6 3.7 3.0
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FERARAE B ARTESL RAERETR 45 AR TEFA
R R =R 97,355 125,505141,592 155,598 175,849 KL E#EZHILAASEM 22,342 19,485 44,388 49,431 52,684
SR e 38,345 37,428 50,000 62,808 81,936 A3 %A 21,519 14,462 24,339 28,845 33,198
BT 15,035 17,931 20,622 21,510 22,338 3 1B k4l 15,298 17,270 19,489 20,269 21,049
B 7,625 7,565 8,088 8,285 8476 @ HiEHALH -15,796 -13,230 250 418 422
i) 36,349 62,582 62,882 62,995 63,099 Ak 0 0 0 0 0
R T EH 261,200 327,439326,600324,982 322,583 & KEFHALASEH 9,726 -16,951 -5,853 -16,380 -16,257
¥ B EAAE T 25,643 26,883 27,383 27,883 28,383 KA & -17,043 -17,824 -18,300 -18,300 -18,300
il 112,709 142,120 138,221 133,542128,083 &% 5408 1,252 -500 -500  -500
T 22,527 23,147 25,147 27,147 29,147 i 1,909 -379 12,947 2,420 2,543
12 ALK 501 627 687 747 807 @REFHWAASH -12,386 -7,662 -15,212 -20,243 -17,299
TG 64,019 103,244 103,844 104,444 105,044  BEABRHK 17,489 18,774 0 0 0
H b 35,800 31,418 31,318 31,218 31,118  fit@k#% 7,678 12,262 -5,604 -9,480 -7,000
= ER 358,554 452,944 468,192 480,579498,432 X Alnf b5 iz4tA) 8 -22,329 -18,249 -9,607 -10,763 -10,299
R RAFER 117,202 148,937 154,223 153,359 154,904  H 4t -15,224 -20,449 0 0 0
43 S4B 7,693 20,958 22,480 20,000 20,000  INAH4HE AR 143  -4,809 23,323 12,808 19,128
LA BT 37,111 49,607 53,053 54,549 55,984  HAMIMAAS 30,352 31,485 26,677 50,000 62,808
) 72,399 78,371 78,690 78,809 78,919  HAAL LR 30,495 26,677 50,000 62,808 81,936
RS F RS 108,342 132,911 125,785 118,785 111,785
K g2 55,700 57,100 52,100 47,100 42,100
JEATF A 15,974 22,964 20,964 18,964 16,964
A, 36,669 52,847 52,721 52,721 52,721
R &R 225,544 281,847 280,008 272,144 266,689
A 10,040 10,037 10,037 10,037 10,037 F BW5HLE
Ea 72,555 90,443 97,694 106,288 116,178
JaFEAR At 82,594 100,480 107,731 116,325 126,215 A Kkteh
DE -3 &3 8 50,416 70,617 80,453 92,111105528  Zibifi g k& -73%  42% 17.0% 55%  4.8%
RAFARFARA 358,554 452,944 468,192 480,579 498,432 & A )i Kk & -25.7% -32.0% 68.3% 18.5% 15.1%
JER=SEF PSS -25.4% -42.6% 68.3% 18.5% 15.1%
A
F1i8 & B ARTAELZL 4% 35.8% 29.3% 35.4% 37.3% 38.8%
PSTE 155% 10.0% 14.4% 16.1% 17.7%
ELI2 I\ 139,124 144,933 169,596 178,847 187,366  ROE 18.2%  8.6% 13.5% 14.8% 15.7%
Bk AR A 89,312 102,409 109,490 112,155 114,745  {&4k8eh
B Ak A B Aa 5,944 7,095 8,303 8,585 8,994 & fifkE 62.9% 62.2% 59.8% 56.6% 53.5%
A& 5 ) 4,713 2886 3,377 3561 3,731 A& GitkE 22.1% 22.3% 20.4% 17.9% 15.9%
% 19 % ) 8,575 9,829 11,502 12,129 12,707 ##hibF 0.8 0.8 0.9 1.0 1.1
BER 5% R 2,735 3,398 3,976 4,193 4,393  F|EARMEAZH 6.8 48 141 178 1055
W 4% 2,792 4,148 3919 3,606 2,685 EHiEfEH
R =45 R IRAEAR K -601 -69 -200 -200 -200 KM EEEE 17.2 16.2 162 16.2 16.2
INRMNABE F)H A -57 -4 0 0 0 HREiEx 11.7 135 135 135 135
AN 2,626 2,245 2,245 2470 2593  FATIKEAER 4.4 35 35 35 35
2k F)58 27,444 18,671 31,416 37,230 42,847 HHEIstr
RTINS 435 -10 -10 -10 -10 ERKE 1.50 086 144 171 197
F) I BB 27,879 18,661 31,406 37,221 42,837 HBREHK* 8.23 1001 10.73 1159 12.57
B A3 3 6,359 4,199 7,067 8,376 9,640 HRZEINLA 2.23 1.94 442 492 525
A A A 21,519 14,462 24,339 28,845 33,198  f:{hib%
VHME AR A 6,507 5,845 9,837 11,658 13,417 PE 9.5 15.3 13.5 11.4 9.9
Va4 F) 78 15,012 8,617 14,502 17,187 19,781 PB 1.7 1.3 1.8 1.7 1.5
EPS (/M%) 150 0.86 144 171 197 EV/EBITDA 4.2 5.3 4.6 3.7 3.0
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T~ EAES BN B8] IR BAM T L5 AIRAE P RAEAG NS FRIE AR 2GR R, Bk, BAH T LH 8T BRI FRAE)
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