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A 1: RAERBEUSFERS LT

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
G T 19.1 17.9 22.2 18.0 17.5 15.7 21.2 17.3 16.7
yoy 9.5% 2.6% -7.2% -6.5% -8.6% -12.0% -4.5% -3.9% -4.2%

BhE 29.5 317 30.4 46.7 27.9 33.4 35.6 53.6 30.8
yoy 11.6% 11.2% 7.5% -6.3% -5.3% 5.2% 17.3% 14.6% 10.3%

TEXRE 3.7 36 3.9 36 4.0 3.8 41 3.9 46
yoy 23.5% 19.1% 0.4% 4.1% 8.0% 5.9% 6.6% 8.1% 14.5%

RARE 25 24 4.0 26 31 25 41 2.4 3.1
yoy 32.7% 28.34% 38.9% 31.2% 24.6% 5.2% 3.1% -9.8% 1.0%

$B5IR 5.6 57 8.8 41 56 5.7 8.6 43 59
yoy 15.7% 13.0% 2.4% -2.0% -0.1% -0.2% -3.3% 6.3% 4.0%

FHEXH 8.5 7.1 11.9 7.1 8.0 6.3 11.4 6.7 8.0
yoy 17.1% -0.3% -8.4% -1.2% -6.0% -11.5% -3.9% -6.4% -0.8%

naxXA 9.0 8.6 7.1 11.0 85 7.6 6.9 10.0 8.1
yoy 6.4% 4.7% 1.9% -3.9% -5.6% -11.5% -2.8% -9.2% -4.9%

Hihx R 21 2.4 2.2 2.0 2.3 2.5 25 25 2.5
yoy 24.0% 28.0% 7.9% 7.1% 8.5% 5.3% 14.2% 29.0% 10.9%
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2: RARBUSHRS UM (BAT)

ElkiFS (ARTEAT) 2022A  2023A  2024A 2025A 2026E 2027E 2028E
B igA 19,996 23351 24228 25,064 27,883 30,744 33,553
yoy 13.6% 16.8% 3.8% 3.4% 11.2% 10.3% 9.1%

3455 1,282 1,527 1,396 13107 14447 15837 1721
yoy  -15.5% 19.1% -8.6% -6.1% 10.2% 9.6% 8.7%

B aika

BAt (BAEHE) Y 10930 13,307 13,831 15,048 17,456 19,900 22,288
yoy 40.7% 21.8% 3.9% 8.8%| 16.0%| 14.0%) 1204,

DAXE 3,223 3,511 3,572 3,301 3,368 3,435 3,504
yoy -3.4% 8.9% 1.7% -7.6% 20%) 20% 20!

$EIR 2,169 2,273 2,429 2,424 2,521 2,622, 2,727
yoy  -23.1% 4.8% 6.9% -0.2%] 4.0%| 4.0%: 4.0%!

FHEXHR 3,192 3,466 3,471 3,246 3,344 3,444 3,547
yoy 2.1% 8.6% 0.1% -6.5%| 3.0%! 3.0%: 3.0%!

Hth™= g 471 743 865 984 1,133 1,280 1,422

15.2%. 13.0%. 11.1%!

yoy -14.1% 57.7% 16.4%
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18.4%
BAZ (DAEHE) 8.4% 7.2% 6.9% 6.5% 6.8% 7.4 7.5%
AR 263%  276%  27.7% 27.7% 27.9% 2844 2884
BEIR 39.6% 41.9% 42.9% 44.9% 45.7% 46.7% 47.2%
FHEXA 324%  340%  339% 35.9% 36.7% 37.5% 3804

2L EHRD
el % 8495 9136 9,326 8,845 9,111 9,384 9,666

yoy -4.3% 7.5% 2.1% -5.2%| 3.0%! 3.0%| 3.0%!
BhE 10,930 13,307 13831 15048 17,456 19,900 22,288
yoy — 407%  21.8% 3.9% 8.8% 160K 140% __ 120%)
£7EE (FAK) 884 1335 1479 1,585 1,744 1,901 2,053
yoy ~ -161%  510%  108% T2 10.04! 9.0%; 804!
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FP=55tR (F 75 70) FI¥EFE (F 75 75)
SRR 2024A 2025A 2026E 2027E 2028E SRR 2024A 2025A 2026E 2027E 2028E
VB E = 13,558 14,926 16,675 19,263 21,885 AT IN 24,228 25,064 27,883 30,744 33,553
W 4,962 3,982 5,462 7,320 9,227 Bl A 19,650 20,463 22,853 25,208 27,512
IS B RO R 3,907 4,669 4,689 5170 5,642 LB KN 96 100 112 124 135
BRI 238 272 282 311 340 HER 1,738 1,860 1,974 2,176 2,375
TR 91 73 91 100 109 HHNRH 982 966 1,004 1,107 1,208
i3/ 1,546 1,669 1,855 2,046 2,233 WER A 189 190 209 231 252
HAbi B v 2,814 4,261 4,296 4315 4,334 k4% e FE) -40 5 2 -18 29
ESih o 3,029 3,149 2,335 1517 758 idia) 2R 13 -9 4 4 5
Ky 34 36 32 29 26 135 A AR 28 23 28 31 -34
[ 5 7= 1,939 2,122 1,467 808 144 Fefbe i 132 130 120 120 120
T 432 429 358 286 215 A S A EH A 54 58 0 0 0
Hofth A7z % 7= 624 562 478 394 373 Bl 0 10 2 2 2
BFER it 16,587 18,075 19,010 20,781 22,643 e b 0 -3 0 0 0
WA H B 6,740 7,743 7,820 8,625 9,414 ELF)E 1,759 1,653 1,823 2,004 2,184
SR 341 245 0 0 0 ERZINION 78 76 71 71 71
A AR Fe A R i 5,006 5,980 6,119 6,749 7,366 EA 15 20 15 15 15
oAb 3h 4 £ 1,392 1,518 1,701 1,876 2,047 R A 1,821 1,709 1,879 2,060 2,240
JeSh f 411 455 343 244 161 BB 367 348 360 394 429
K 205 251 139 40 -43 B 1,455 1,361 1519 1,666 1,811
Hptb AR 33 Gkt 206 204 204 204 204 BB 59 51 75 83 90
A 7,151 8,198 8,163 8,869 9,575 AR B AT B AE 1,396 1,310 1,444 1,583 1,721
DRI AAM B 526 589 665 747 837 EBITDA 2,335 2,291 2,687 2,857 2,967
&N 924 921 921 921 921 EPS (J8) 152 1.42 157 172 1.87
AN 840 714 714 714 714
FAPIES 7,146 7,652 8,547 9,529 10,596 EER S R
VA B 1 JE R A 2 8,910 9,288 10,183 11,164 12,231 AR 2024A A 2026E 2027E 2028E
KRB RN 16,587 18,075 19,010 20,781 22,643 ):A3 il

E AN (%) 38 34 11.2 103 9.1

EMERE (%) 8.9 6.0 103 9.9 9.0

VAR T RO A1 () 8.6 6.1 102 9.6 8.7
PERBER (FAL) KRS
ST ERE 2024A 2025A 2026E 2027E 2028E BRI %) 18.9 18.4 18.0 18.0 18.0
SEEHAER 2,289 2,282 2,412 2,570 2,643 I (%) 58 5.2 5.2 5.1 5.1
R 1,455 1,361 1,519 1,666 1,811 ROE (%) 15.7 14.1 14.2 14.2 14.1
P ] 553 587 810 815 756 ROIC (%) 29.8 26.1 30.8 38.3 48.6
k55 2 -40 -5 -2 -18 -29 RefR B F7
BRARR 0 -10 -2 -2 2 B U (%) 431 454 42.9 42.7 42.3
HIEHR AT 260 329 53 76 73 AR (%) -46.8 -35.3 -49.1 -61.1 -70.9
HAb 2 A 61 20 34 34 34 BEES
BEEH AL R -1,575 -1,716 29 29 -29 ¥ ad ki 1.46 1.39 147 1.48 1.48
BA 323 369 0 0 0 RS s 6.23 5.44 6.00 6.00 6.00
K3 -1,263 -1,387 0 0 0 EBREF G
Fofth 45 ¢ I 40k -635 -697 -29 -29 -29 AR (R HTEED) 1.52 1.42 157 1.72 1.87
BEEDR SR -699 -1,353 -903 -683 -708 AL LA A (IO 0 ) 2.49 2.48 2.62 2.79 2.87
SIS R 151 -96 -245 0 0 AN B (R 9.67 10.08 11.06 12.12 13.28
K 24 45 -111 -99 -83 AGE
b v 4 -826 -1,302 -547 -583 625 P/E 16.2 17.2 15.7 143 13.1
B A 19 -784 1,480 1,858 1,906 P/B 25 24 2.2 2.0 18
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