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2027 M 4 FUM 4EE, B8 BARH 120 BT, B ENIFR, SFE UEBER
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T, £FPHS AT LEZE TR0, KF—HFAHE 431270, FILE
WEY KE 801L; #kH T 21 e, KTFHA, FRILILE 25127,

B AR IL: 15 EHC AT LEZEKLANRE 6%, B RRS (SHMe
BB E AR SN NI HF (+0.2%) &k 5%, 1) 9hE: 4N
BRI, TR MK, AOV ERILA B, 30 LA LIT % H 70%+. HA1E
HIMERBNR LIS 9%, FHEH TR EEN 1.0 T. 2) AH: At
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N F FL 3 5%/23%. it 2 FE IR 2 +%m‘7+ﬂ'§I, % 3 F AOV 14 & A
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ABL2EHIEE 143120 (Bl 212 127),
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W % R AEALHE 2

W4 k12 31 H 2024 2025 2026E 2027E 2028E
KN (B A) 337,592 364,855 398,566 441,378 484,936
Rk (%) 22% 8% 9% 11% 10%
AEEAAE (BF L) 43,772 -18,648 1,494 32,567 42,542
PG A AEE (%) 13.0% -5.1% 0.4% 7.4% 8.8%
TRE () 10.8 NA 317.0 14.5 11.1
AR (4F) 1.4 1.3 1.2 1.1 1.0
FFAEE (%) 25.4% NA 0.8% 16.5% 21.2%
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Bk 7: A0k AN L H
§;';‘j_s9°' HK 2Q25 3Q25 4Q25 1026 2Q26E 2025 2026E 2027E 2028E
FITEN 91,840 95,488 92,096 91,039 101,313 364,855 398,566 441,378 484,036
A 12% 2% 4% 5% 10% 8% 9% 1% 10%
F Ak 61,426  -70,307  -67.969  -65069  -69,316 253,846  -281230  -327.941  -377,064
£ 4] 30,414 25,181 24,127 25,970 31,996 111,000 117,337 113437 107,872
A 33.1% 26.4% 26.2% 28.5% 31.6% 30.4% 29.4% 25.7% 22.2%
HE R 22519 -34267  -31726  -22.969  -16,898 102,934 -91637  -82599  -75.369
A 529% 91% 83% 48% -25% 61% 1% -10% -9%
F & B A 46,260 -6,937 7,029 7,043 7162 25998  -20995  -34084  -38,267
A 17% 31% 30% 229% 14% 23% 15% 14% 12%
TR 2,679 -2,958 -3,653 2,938 -2,989 11916  -13083  -15182  -17,386
A 1% 6% 24% 12% 12% 1% 10% 16% 15%
5% 40 226 19759  -16,074 6,470 1,936 -25,041 4,083 27,742 37,285
22 A 02%  -207%  -17.5% 1% 1.9% -6.9% -1.0% 6.3% 7.7%
A 365  -18,632  -15144 6,827 1,966 -23,354 -5,319 27,288 36,517
)00 % 0.4%  -19.5%  -16.4% 7.5% 1.9% -6.4% -1.3% 6.2% 7.5%
B E S H W 1,840 15349 14,696 4,146 650 -16,986 5,608 33,480 46,619
Adj.OPM 20%  -16.1%  -16.0% 4.6% 0.6% 4.7% 1.4% 7.6% 9.6%
% 78 #EB1 TDA 2782 14,842  -14,025 .3,049 922 13,783 8,066 34,972 45,803
Al it -81% -202% -222% -125% -67%
Adj.EBITDA margin 3.0%  -155%  -15.2% -3.3% 0.9% -3.8% 2.0% 7.9% 9.4%
298 44 A 1,493 16,010  -15,080 4,968 .58 18,648 1,494 32,567 42,542
Al it -89% -225% -253% -145% -104% -143% -108% 2080% 31%
Adj.NPM 16%  -16.8%  -16.4% -5.5% 0.1% 5.1% 0.4% 7.4% 8.8%
SHEA:
B AR L
A 65,347 67,447 64,835 64,063 68,777 261,053 271,568 295657 321,217
e 8% -3% 1% 0% 5% 5% 4% 9% 9%
%EHH 3721 14071 -10,046 -2,030 3,041 -6,004 14,293 38,637 49,713
A -76% -196% -178% -115% -18% -113% -307% 170% 29%
oPM 57%  -209%  -15.5% -3.2% 4.4% -2.6% 5.3% 13.1% 15.5%
# b 4
A 26,493 28,041 27,262 26,976 32,535 104,029 126,998 145721 163,719
ey 23% 16% 19% 21% 23% 19% 22% 15% 12%
7% 4 -1,881 1,278 4,650 2,116 -2,391 410,082 -8,595 -5,157 -3,004
At 43% 25% 114% 7% 27%
oPM 7% 4.6%  -17.1% -7.8% -7.3% -9.7% -6.8% -3.5% -1.9%
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ERCE fidul & &3
(BHARD) 2024A  2025A  2026E  2027E  2028E (BHARF) 2024A  2025A  2026E  2027E  2028E
LT ON 337,592 364,855 398,566 441,378 484,936 R AN F N 70,834 106,771 125,501 143,877 155,497
LY 1 207,807 -253,846 -281,230 -327,941 -377,064 TIRH LA 19,550 21,632 23,935 26,484 29,305
EX IR 129,785 111,009 117,337 113,437 107,872 55832 0 97,409 60,062 63,065 66,219 69,530
HE R A 63,975 -102,934 -91,637 -82,599 -75,369 M A, e AL SF S 17,555 30,257 33,052 36,603 40,215
R % R 21,0564 -25998 -29,995 -34,084  -38,267 T 5 B Ak 2,653 3,323 3,630 4,020 4,416
FE A -10,729  -11,916  -13,083 -15,182 -17,386 AR 1,734 3,013 3,291 3,644 4,004
ED R 36,845 -25,041 -4,083 27,742 37,285 R F A 209,735 225,057 252,475 280,847 302,967
W 4 i A HR -45 125 -561 272 -188 Wl BB 30,239 38,705 42,680 47,706 52,899
BRI E 1,186 79 -975 375 166 MK 30,230 30,221 33,412 37,442 41,622
N AL E LA E 5
AR 37,985 -24,838  -5620 27,845 37,262 LG ke ag s D776 24120 24361 24,605 24,851
134 2,177 1,483 301 -557 -745 K AR A ik P K 84 45 19,800 18,306 16,944 15682 14,515
B i 35808 -23,354  -5319 27,288 36,517 ERUE 3Rk 16,574 10,500 9,794 10,043 11,078
3R 3 20k 43,772  -18,648 1,494 32,567 42,542 dER K 24t 114,620 121,853 127,191 135,478 144,965
B EAH 324,355 346,910 379,666 416,325 447,932
T 5 KA KT 25193 34,572 25311 29,515 30,165
BA T R BT 25,132 29,198 33,179 38,205 44,207
ERNXE & V-G h 3 21,341 24,057 27,767 31,729 36,855
R P AR 11,147 12,031 14,207 16,055 18,754
HAR D 7t 25,122 23,684 19,943 11,913 13,635
R R kAt 107,936 123,542 120,407 127,416 143,617
BB AR 38,000 47,115 51,818 60,646 69,603
ERUE ¥Ry 5806 25266 27,479 30,536 33,903
kR R At 43,815 72,381 79,297 91,182 103,506
0 Ak 43t 151,751 195,922 199,703 218,598 247,123
Ry i A 308,861 317,415 317,864 315508 317,790
%% A AT AT B -136,257 -166,427 -137,901 -117,781 -116,981
£ i PRA & At 172,604 150,988 179,963 197,727 200,809
2024A  2025A  2026E  2027E  2028E AR BAR A H 324,355 346,910 379,666 416,325 447,932
10.8 NA  317.0 14.5 11.1
27 3.1 2.6 2.4 2.4 AL HENE

: NA NA NA NA NA (BHFARF) 2024A  2025A  2026E  2027E  2028E
A% 38% 30% 29% 26% 22% 2B EHALLR 57,936  -12,367 4,914 49,229 59,884
A 5 1% 6% -1% 6% 8% BEEHALER 10,205 29,773 36,009 28,737 32,523
ROE(%) 25% NA 1% 16% 21% BEEHLER -30,415 21,243 22,500 -59,132  -80,142
ROA(%) 13% NA 0% 8% 9% B 33,340 70,834 106,771 125,501 143,877
A 188% 230% 211% 211% 223% AL 70,834 106,771 125,501 143,877 155,497
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SR E ARG LB TAEAH Mg, HAEE A R A d B R0 K RN IE R 69 3% 7 R T4 2 AE1E 85, LR
AP R B 69 IE R T Re 2 R Bab R b i & o BLIREF P R9 TOR b B GE R (BB A TR 8] (BHIEAER) HE. ik
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LR B AT ME RN T IRIFEOBRNTRATILES mdmk s, T LW EATRERE ARG LS, IS LA 2iE
TR HFOHRFT AR, WHERARBEHRE KL R L. BEF AR FLIRES, mEERB A TORB/ER TR,
BR BRI LIRS OB BT R TATSA, RERELERL,
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AR ELARGERLRBRRAIR . BHIER BN, HEN S F/ XM BN G— 2R FEETF, HRRI /XA LT A
RERERIGGIERAZAITANEERZIBEAR . (B)TH D R IIRSARIN GG AN GIERARTATRERFTH.
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