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Bepa gL TR R AR ERBRR, FRIEGEE 65%., #= 2026 /£ 3 A, B T8
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Al 2 PR R R B M TT R IR Y R BRI ER I B 2004 L DR, 3 20 R KR,
IR A, IR, NI, NEEAF LR, BT M. kT, B WEL.
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32.2%. 9.8%, HFHMA ZKEUEW L LA 90%.

S5 T SRS RS R 7 B, 5 |



€9 +ERTIEH | CGS

E2: AF] 2020-2025 FEE WK (1Z7T)

2R PR - R

[K3: AF] 2025 FEW L L

7l

L NEae A5
2,000.00
1,500.00
1,000.00
500.00 I I
0.00
2020 2021 2022

L=V}

2023

Hith R RS Eps) = HAh
[ | 9.8%

[ |
I I i \_55.6%
2024 2025

PARIRIR: Wind, SRERFTEZFTE

FRRIR: Wind, SPEHATIEFITTE

EARR 2 FNE S W ARG RS, RBURMIPERAE. S8+ A DOR AR SIR I, 2021-
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BoE bR (HJist) | 2025A | 2026E | 2027E | 2028E AR (FhHx) 2025A | 2026E | 2027E | 2028E
TRahE 50,343 | 64,137 76,888 | 87,186 BN 158,179 170,760 = 179,855 | 186,820
4 31,798 | 44,885 57,801 67,936 EP A 112,214 118,580 = 122,260 | 125,670
I U K 5,925 5,067 5,542 6,099 BB R B 9,448 10,129 10,481 11,042
H TG 492 1,026 785 840 BT 882 871 917 953
A TR 2,771 4,436 4,162 4,028 EIET A 6,630 6,830 7,194 7,473
717 3,688 3,663 3,961 4,028 W45 2% 170 254 -87 -509
Hfth 5,669 5,058 4,638 4,256 R LTS -299 -300 -300 -300
AR ah ™ 185,927 | 189,938 | 193,032 = 195,549 A AINEAE SIS 528 0 0 0
KHARE TR 30,412 30,412 30,412 30,412 LR IS 4,001 4,510 4,765 4,972
[ 104,726 = 115,813 | 122,923 = 127,804 ENLAE 32,563 37,673 42,933 46,219
g 26,960 26,473 25,946 25,379 =AIZ/NON 91 120 130 114
oAb 23,830 17,241 13,752 11,954 ENLANT 317 430 420 389
P 236,269 | 254,075 = 269,921 | 282,734 IR A 32,337 37,364 42,642 45,944
s 51,086 = 53,545 55,425 | 56,434 IRET 5,728 6,117 7,205 7,807
SLHAMER 1,639 1,139 639 639 YR 26,609 31,247 | 35,438 | 38,136
INAPRLST 23,639 23,623 24,069 25,416 BRI g 9,844 12,039 13,509 14,447
HAth 25,809 28,783 30,718 | 30,379 VT B AT AAE 16,765 = 19,208 = 21,929 | 23,690
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KEMERK 19,822 14,822 6,822 -4,178 EPS (L) 1.73 1.98 2.26 2.44
HAth 27,953 27,950 27,924 27,943
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DRI AR S 40,479 52,518 66,027 80,473 ENPIRAN -14.1% 8.0% 5.3% 3.9%
HERFATIRR NG | 96,929 | 105,240 | 113,723 | 122,062 EALAE -26.3% 15.7% 14.0% 7.7%
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BT IEDE 4 13,505 11,921 12,549 13,124 AR 41.8% 37.9% 33.4% 28.4%
Mt 45 o F 483 572 362 69 Sl 71.9% 61.1% 50.2% 39.6%
PR -3,897 -4,269 -4,496 -4,671 sl b 0.99 1.20 1.39 1.54
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KRR 5,181 500 500 500 Bl o) 1.73 1.98 2.26 2.44
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KHAER 5,947 -5,000 -8,000 = -11,000 P/B 2.54 2.34 2.16 2.02
HAth -30,258 | -11,472  -13,834 = -15,400 EV/EBITDA 5.21 4,47 3.63 3.05
PR 5 AT 1,142 13,087 12,916 10,135 p/s 1.56 1.44 1.37 1.32
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