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AW FE: ZKREFRME

=Rk HE &
(BFH ) 2025 2026E 2027E 2028E (@ 7 L) 2025 2026E 2027E 2028E
AT~ 186,524 205,735 230,972 263,065 Bk 231,809 252,458 266,733 280,627
A 68,713 82,361 106,977 134,599 F iR A 182,027 197,877 207,988 217,687
TG MK 14,792 11,792 8,792 8,792 B LALA B M An 842 1,010 934 982
ST IR 34,984 43,607 45,137 47980 FALFA 13,621 13,885 14,137 14,031
SR &S 1,412 1,524 1,577 1,677 EEFA 12,001 12,623 13,337 14,031
FAt AR 1,645 1,705 1,837 1,899 HEL A 8,284 8,331 8,802 9,261
e 35,236 41,655 43,077 44,052 WMHF%A (454) (354) (714)  (1,307)
Hi 29,742 23,091 23,575 24,066 BRI K (1,256)  (1,000)  (1,000)  (1,000)
R T~ 180,952 174,095 166,396 153,557 AAMMEAZFHHH (226) 0 0 0
ERRA R 8,591 8,591 8,591 8,591 HFAMA 450 505 533 561
KAAE 5,435 5,435 5,435 5435 HLezEisa 1,422 1,515 1,600 1,684
B 2 3 = 53,670 48,556 42,859 32,968 EikAiE 16,074 20,358 23,650 27,467
K 22,063 20,895 19,676 17,457 EhsM R 140 300 350 350
T 4,668 4,083 3,557 3,083 FlEEH 16,214 20,658 24,000 27,817
Hiw 86,524 86,535 86,279 86,023  FTATHL 2,534 3,099 3,600 4,173
K E R 367,476 379,830 397,368 416,622 ##|HE 13,680 17,559 20,400 23,644
R AR 161,534 167,806 174,104 181,171 VHMEAMA 2,750 3,512 4,080 4,729
%2 HtE 2 2,873 1,873 1,373 873 V3 B Brana) A1 10,931 14,047 16,320 18,915
JLAFHR R 104,157 107,220 111,763 117,465 EBITDA 29,358 33,428 36,985 40,349
T k2K 0 0 0 0 EPS (&##%) 1.25 1.61 1.87 2.17
Hib 54,505 58,713 60,968 62,834
e B Rk 74,879 71,660 70,660 68,660 EFW k&
P EEEN 11,052 10,052 9,052 7,052 2025 2026E 2027E 2028E
H 63,827 61,607 61,607 61,607 KEEAD
fAEAt 236,414 239,466 244,763 249831  TikdA 7.47% 8.91% 5.65% 5.21%
VB R R AR 37,872 41,384 45,464 50,192 FLA)E A37%  2665%  16.17%  16.14%
JEW RN N & 93,190 98,981 107,141 116,599 V32 BEN3] %4 4.15%  2851%  16.18%  15.90%
RAEA R RARES 367,476 379,830 397,368 416,622 HAlEEH
ESIES 2148%  21.62%  22.02% = 22.43%
) & 4.72% 5.56% 6.12% 6.74%
ROE 11.73%  14.19%  1523%  16.22%
RNERT A ROIC 7.80% 9.77%  10.56%  11.32%
(B 7 7) 2025 2026E 2027E 2028E 12fREeAh
ZEEFEHAAR 28,682 30,310 37,058 40221  HFRAEE 6433%  63.05%  61.60%  59.97%
A7 13,680 17,559 20,400 23,644 ERATLE 2228%  -32.84%  -47.32%  -61.35%
I8 FAH 13,598 13,124 13,699 13,839  AaheE 1.15 1.23 1.33 1.45
W 4% A 3,077 1,020 933 833  @FF 0.84 0.88 0.99 1.12
FFARE (450) (505) (533) (561) EEHRAD
TEFERD (1,768)  (1,060) 2,176 2,006 BHFRER 0.65 0.68 0.69 0.69
e 545 172 383 369 RLAKKEK R 4% 7.11 7.37 7.72 7.76
B FEHRAER (16,628)  (2,229)  (1,850) 192 EATIREK R 4 E 2.89 2.89 2.94 2.93
FARE (6,670)  (5495)  (5,383) (369) BRAEHR(T)
KA (10,673) 3,000 3,000 0 BRIKE 1.25 1.61 1.87 2.17
- 715 266 533 561 BRZEINAL 3.29 3.48 4.25 4.62
EREDRAER (18,320)  (14,126)  (10,593)  (12,791)  HFRAF* 10.70 11.36 12.30 13.38
%2 Bk 1,131 (1,000) (500) (500) AF{ELLE
KAFE R 2,536 (1,000)  (1,000)  (2,000) P/E 27.36 21.29 18.32 15.81
Hp (21,987)  (12,126)  (9,093) (10,291) P/B 321 3.02 2.79 2.56
P38 iR (5,838) 13,649 24,615 27,622  EV/EBITDA 4.11 7.57 6.13 4.87
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