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VA BRI 251 1276/ +1.2% CHIBRIL 54k JJ VA RER R 2.9 12
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VA REF R 7.68 42701+ 10.4% 5 Bk 7 25 9k 8 5 V3 BRI 9.5 12
TG, AFEILHEK 20%) , F0EEE B FNE 7.06 12 70/+19.4%, £
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W FE: LD ERFEM: BINE+E N ERETHE R BT =43 KR, SREN BNIRPHEK.
2025 FE 5 FHFE M S0 i 51.1 12 75/+31.0%, B % 37.1%/+0.6pct, H iaZ O i 25 s s OB N 9.442,75/+20.0% ,
FAREFEMIBN 152 1276/+83.4%, {#FENF N 4.7 1470/+17.1%. 73 REER, EAMEERERAN 28.5 {47t
1+47.9%, A EFEWN 8.3 1476/+14.8%, C %igH £ MBI N 9.2 1270/ [F L +29.0%. 26Q1 E& FHAE #4 55 I E
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2)V8 B 5 MR TP e Sk AR (B, AR TR R R 5 B K . 2025 R B AR B SEIILE Wi 57.544.76/+15.2%,
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AT BRI EA 47.64%/+0.32pct, § FIZE Ny 7.44%/-0.82pct; 26Q1L A FE FE Ny 48.92%/+0.46pct, 1 H E
10.11%/+0.06pct. 2) % FH ¥ : 25 fE A FIEE . B DR W55 2 2 5 3R 24.05%/-1.17pct 7.81%/+0.31pct
3.75%/-0.13pct. 0.06%/+1.17pct G Wi RIG ) « MRFERLE, 26Q1 8. EH. R WS R E 755N
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BT R A, C ISRy MR T FE, W I 2 7 A ERAY B RRE TR [ O B . PR I R R R
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Ex 1: REBETEANFEFHFS M

B : 2T 2021 2022 2023 2024 2025 2026E 2027E 2028E
BB 80.37 11351 81.85 89.78 109.49 119.81 130.25 140.64
yoy -35.9% 41.2% -27.9% 9.7% 22.0% 9.4% 8.7% 8.0%
EFIE 49.9% 47.4% 49.0% 47.3% 47.6% 47.9% 48.2% 48.4%
5= IES
1. H#EM 40.54 40.55 42,63 49.91 57.49 63.99 70.69 77.49
yoy 15.3% 0.0% 5.1% 17.1% 15.2% 11.3% 10.5% 9.6%
gk 50.4% 35.7% 52.1% 55.6% 52.5% 53.4% 54.3% 55.1%
EFR 52.2% 52.8% 56.9% 55.9% 57.31% 57.4% 57.5% 57.5%
1) FiE#EEM 11.40 11.55 11.87 15.57 17.61 19.72 21.89 24.08
Yoy -1.4% 1.3% 2.8% 31.2% 13.0%1 12.0%) 11.0%: 10.0%
2) B&H 5.48 5.69 5.93 7.00 10.18 11.51 12.89 14.31
Yoy 31.7% 3.8% 4.2% 18.0% 45.5%] 13.0%! 12.0%! 11.0%!
3) Hfb kG A& 4.47 4.41 3.81 3.56 3.99 4.39 4.79 5.17
Yoy -25.5% -1.4% -13.5% -6.7% 1224} 10.0%] 9.0% 8.0%!
4) R BRI 6.80 6.87 8.36 9.65 11.34 12.81 14.35 15.93
Yoy 51.9% 1.1% 21.7% 15.4% 17.5%| 13.0%! 12.0%! 11.0%!
5) BERGAMA 8.71 8.49 8.51 9.63 9.91 11.10 12.32 13.55
yoy 69.6Y% -2.6% 0.2% 13.2% 2.9%] 12.0%] 11.0%: 10.0%!
6) HttELg A& 3.67 3.54 414 4.50 4.46 4.46 4.46 4.46
Yoy -4.1% -3.7% 17.1% 8.6Y% -0.9% 0.0%| 0.0%! 0.0%!
2. EREMH 39.22 72.03 38.62 39.06 51.14 54.92 58.61 62.15
yoy -54.8% 83.6% -46.4% 1.1% 31.0% 7.4% 6.7% 6.0%
HEk 48.8% 63.5% 47.2% 43.5% 46.7% 45.8% 45.0% 44.2%
&= FFEM BIBR L B4 7= & 11.10 24.68 29.49 35.51 46.63 50.04 53.40 56.62
Yoy 13.1% 122.2% 19.5% 20.4% 31.3% 7.3% 6.7% 6.0%
EFIE 47 5% 44.5% 40.4% 36.5% 37.1% 37.2% 37.3% 37.4%
1) #gmOPrEsSaEil>=a 10.78 11.53 11.95 11.30 11.30 11.30 11.30
Yoy 7.0% 3.6% -5.4%] 0.0%) 0.0%: 0.0%;
2) Eiwfn OB~ 4.66 5.95 7.81 9.37 10.31 11.24 12.13
Yoy 27.7% 31.2% 20.0%! 10.0%) 9.0%! 8.0%!
3) FAREREM=H 4.72 5.55 8.26 15.15 16.67 18.17 19.62
Yoy 17.7% 48.8% 83.4%) 10.0%! 9.0%! 8.0%,
4) BRI~ 28.12 47.35 9.13 3.54 451 4.87 5.22 5.53
yoy -63.5% 68.4% -80.7% -61.2% 27.4% | 8.0%! 7.0%! 6.0%
5) BENMPEH 2.69 2.99 4.03 4.73 5.20 5.67 6.12
Yoy 11.2% 35.0% 17.1%] 10.0%] 9.0%! 8.0%
6) HfthEFAFEH 11.10 1.83 3.47 3.45 6.08 6.57 7.03 7.45
yoy 89.5% -0.4% 76.1% | 8.0%) 7.0% | 6.0% |
3, Hftb % 0.61 0.94 0.61 0.81 0.86 0.91 0.95 1.00
yoy -81.6% 52.9% -35.1% 34.1% 5.9% 5.0% 5.0% 5.0%
EFR 46.2% 33.1% 42.2% 41.4% 28.0% 28.0% 28.0% 28.0%
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o 24 5 TP AR A

= i iR (5 73 75) F¥EE (FH1)
SRR 2024A 2025A 2026E 2027E 2028E SRR 2024A 2025A 2026E 2027E 2028E
RN 8,081 8,466 9,220 11,318 13,449 EAB 8,978 10,949 11,981 13,025 14,064
b s 1,412 1,594 1,787 3,496 5,241 Elb A 4,730 5,733 6,240 6,750 7,254
IR RSO R AT 1,083 1,128 1,304 1,417 1,530 EOL B4 Kb 80 94 102 111 120
Etlivdie 186 204 264 287 310 B3 2,264 2,634 2,988 3,248 3,507
RIS 107 179 173 188 203 HHH 674 855 950 1,033 1,115
11t 1,958 2,016 2,307 2,496 2,682 WA B 348 411 462 502 542
Hefbiah vt 3,335 3,344 3,385 3,434 3,483 4 55 e il -99 7 53 1 12
e 3 B = 10,311 9,939 8,573 7,208 5,897 B AR -243 -251 -120 -130 -113
K% 445 479 467 454 442 {5 PR R 0 -10 -1 -1 -1
[ 5 2 7= 3,950 4,755 3,797 2,827 1,843 ot 2t 92 84 92 92 92
T 1,096 1,009 780 552 323 AN 915 1,068 1,256 1,438 1,614
b AR 73 %= 4,820 3,696 3,529 3,376 3,290 ERZAON 12 8 12 12 12
= E it 18,392 18,405 17,793 18,527 19,346 B2 S a] 18 28 44 44 44
H3h £ 5,272 4,869 3,936 4,259 4579 ERERE 908 1,048 1,224 1,407 1,583
R UIEEN 1,969 1,837 0 0 0 e EL 168 234 232 267 300
AT RMATR R TR 1,588 1,662 2,015 2,180 2,343 AN 741 814 992 1,140 1,282
ot sh 66 1,715 1,370 1,920 2,079 2,237 DHIR AR 45 46 64 74 83
ek 3 1,245 1,243 1,072 916 779 5 R T AE 695 768 927 1,066 1,199
RS UIEEA 494 467 296 140 3 EBITDA 1,667 1,982 2,616 2,760 2,870
Foft AR 3 f1 65 751 776 776 776 776 EPS (J&) 1.19 1.32 1.59 1.83 2.06
ffE AT 6,516 6,112 5,008 5,176 5,358
RO AL B 724 776 840 914 997 FEMELE
BeA 582 582 582 582 582 SWERE 2024A 2025A 26E 2027E 2028E
AN 3,379 3,390 3,390 3,390 3,390 ;%3 Vil
B ARt 7,190 7,545 7973 8,465 9,019 ELON () 9.7 22.0 9.4 8.7 8.0
VLI BE 2 IR AR 3 11,151 11,517 11,945 12,437 12,991 LR (%) 11.8 16.7 17.6 14.6 122
R B AR B S 18,392 18,405 17,793 18,527 19,346 VA T B A B R (%) 19.8 10.4 20.8 14.9 12,5

KFIERH

S ESC)) 473 476 47.9 48.2 48.4

B EHEFIE (%) 7.1 70 7.7 8.2 85
&R B/E (F 5 70) JIrAFBLEE (%) 185 223 19.0 19.0 19.0
SRR A 2025A 2026E E 8E IREELE (%) 54.4 56.9 53.8 53.8 53.8
BEENRER 1,488 1,897 2,671 2,360 2,435 ROE (%) 6.2 6.7 7.8 8.6 9.2
1R 741 814 992 1,140 1,282 (=34
ArIF AR 857 928 1,339 1,352 1,299 B it () 35.4 33.2 28.1 27.9 27.7
45 9 -99 7 53 1 -12 AR L (%) 8.8 5.8 -11.7 -25.1 -37.4
fE&SEN -75 -53 -85 -85 -85 pia 3 15 1.7 2.3 2.7 2.9
EIEHEAH) -283 -84 342 -65 -66 HiEfeh
HAh 2 E G0 347 287 32 17 17 58 ik iz 05 0.6 0.7 0.7 0.7
BPEHRER -4,112 276 80 80 80 ISR R e 8.6 10.1 9.6 9.6 9.6
BEARSL 419 623 0 0 0 LA K e e 41 45 41 4.1 41
KR -3,430 227 0 0 0 R (T
AL -1,100 -1,125 80 80 80 3R RO ) 119 1.32 159 1.83 2.06
BERFEHAER -478 -1,180 -2,559 -731 771 FFIREE I (O ) 2.55 3.26 459 4.05 418
R K 476 -132 -1,837 0 0 A B (i ) 19.15 19.78 20.51 21.36 22.31
NLGIEEN 32 27 -171 -156 -137 fGE R
HAth B H I G0 -985 -1,020 -552 -575 -634 P/E 26.7 24.2 20.0 17.4 15.5
I 4 ¥ AR -3,098 435 193 1,709 1,745 P/B 17 16 16 15 14
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BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
e I eF o IR 27l Bl 2852 7 BRRIE S 3058 5 ROl BEAR HIE A4 5 DUl AE s 1 0
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A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
BRSPS B WA R B AL VR AE SR U R . St AR S . SR SR R AR AR S ORI Rk, E
T B Z A B PSR BT QR HE AR, TR DM TR0 SR s ol /0 4H BB o PR B X AR P A B A
PeEIR AR R AR AH DT
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AR T BREAS 2R 2
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WA, TIAEMARE P EEE TR TN . DB EREART Gl Bk, SHIEG] AR S W, b
f, EEHELI.
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