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2024 2025 2026E 2027E 2028E
ZlhAN (FF L) 337,591. 6 364,854. 7 414,982.3 470, 650. 9 528,019.7
Bl Eb3E K & (%) 22.0% 8. 1% 13.7% 13. 4% 12. 2%
B4 AE (875 L) 35, 807. 2 -23,355.0 -3,058. 6 25,219.2 44,1251
Bl Kk E (%) 158. 4% -165. 2% 86. 9% 924. 5% 75. 0%
FRlkE (L) 5.9 -3.8 -0.5 4.1 7.1
ROE (%) 20. 7% -15.5% -2.1% 14. 6% 20. 4%
T &% (P/E) 22.4 -23.2 -131 16 9
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| 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
RPN 364,855 414,982 470,651 528,020 M4 106,771 180,382 246,000 324,736
il & 81% 13.7% 13.4% 12.2% R I 33,580 16,196 18,368 20,607 -
El A 253,846 288,575 315,336 343213 Ttk 3,013 3,206 3,504 3,813
YA 69.6% 69.5% 67.0% 65.0% HAbiz R 81,694 74,961 68,301 61,744
A 111,009 126,407 155,315 184,807 R 225,057 274,745 336,174 410,900
YR 30.4% 30.5% 33.0% 35.0% % 18,306 18,306 18,306 18,306
HARBN 0 0 0 0 e 38,705 32,122 27,250 23,645
YR 0.0% 0.0% 0.0% 0.0% S RA 30,221 30,059 29,898 29,739
B 102,934 88,423 90,872 99,309 R 121,853 115,592 110,560 106,796
YR 28.2% 21.3% 19.3% 18.8% e it 346,910 390,338 446,734 517,696
S 11,916 13,402 15,390 17,266 AR T 45,483 52,104 56,936 61,969
YR 33% 3.2% 3.3% 3.3% SRS 3,468 8,468 13,468 13,468
W # 25,998 32,116 29,365 30,304 AR E % 74,591 83,826 95,542 107,716
YR 7.1% 7.7% 6.2% 57% Fizh s 123,542 144,398 165,946 183,153
TS T:] -126 -1,949 3,354 -4,825 KRR 2% 18,789 44,789 54,789 64,789
YETEA 0.0% -0.5% -0.7% -0.9% HAbC B (% 53,591 53,591 53,591 53,591
SBLRTAE (EBIT) -24,963 -5,203 23,475 42,117 e s fi 72,381 98,381 108,381 118,381
YR -6.8% -1.3% 5.0% 8.0% fufs it 195,922 242,779 274,326 301,534
Wy 79 -447 100 100 H R RE B B 4 AL3S 151,046 147,617 172,466 216,220
YRR -0.3% 13.7% 0.4% 0.2% B A 58 -58 -58 58
A i A 24,838 -3,254 26,829 46,942 A A 346,910 390,338 446,734 517,696
Flgs -6.8% -0.8% 5.7% 89%
AR -1,483 -195 1,610 2,816 H 4B
i 6.0% 6.0% 6.0% 6.0% 2025A 2026E 2027E 2028E
YRR (5 8O A B35 23,354 -3,059 25,219 44,125 I fabr
A EE AR 1 0 0 0 R E -3.84 -0.50 4.08 7.15
B T-BEA & iR 23,355 -3,059 25,219 44,125 [ 2471 2391 27.93 35.02
2 -165.2% 86.9% 924.5% 75.0% AR EIN AR -226 5.86 6.94 9.86
’ -6.4% -0.7% 5.4% 84% SRR 0.00 0.00 0.00 0.00
] 4 2%
I R -15.46% -2.07% 14.62% 20.41%
BRI -6.73% -0.78% 5.65% 8.52%
I T N -13.55% -2.44% 9.17% 13.45%
BEHiEE Py ARMER) R
2025A 2026E 2027E 2028E Eg A 2 8.08% 13.74% 13.41% 12.19%
P REE R 23,355 -3,059 25,219 44,125 EBITH# (% -165.64% 79.16% 551.15% 79.41%
Y et 1 0 0 0 R R 2R -165.22% 86.90% 924.52% 74.97%
HIER AR -1,056 29,779 10,738 11,216 B R 6.95% 12.52% 14.45% 15.88%
HAb A7) 10,595 9,451 6,902 5,566 g aes.
G iR B 4 L 13,815 36,171 42,858 60,907 IOLHSO A 5 R 29 3.1 3.1 31
WA 13,271 -4,050 -4,050 -4,050 TR R 34 39 38 38
Fias 42534 10,000 10,000 10,000 AT S e R 61.9 60.9 62.2 62.4
Hith 510 1,846 3,787 4,189 R S P e R 28.1 30.7 27 174"
BV RS BB U0 29,773 7,796 9,737 10,139 PEfbe S
[eyE A7 -309 0 0 0 A 1.82 1.90 2.03 224
s 28,178 31,000 15,000 10,000 EEHH 2 1.62 1.71 1.83 205
Hith -6,626 -987 -1,606 -1,940 R R -55.97% -86.15% -103.09% -114.02%
T TR I 4 L 21,243 30,013 13,394 8,060 EBITH| B {5k fis -13.2 53 146 217
BN ] 35,937 73,610 65,619 78,736 B 56.48% 62.20% 61.41% 58.25%
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RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
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ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
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