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B (FF)

B AR 5 4EE 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 1,862 2,493 5,402 6,741 8,199
Bl (%) 20.17 33.89 116.70 24.78 21.64
aEAFE (5 L) 180.73 226.16  1,043.28 123730  1,493.84
Bl (%) 10.89 25.13 361.31 18.60 20.73
EPS-R#T#M (7T/M) 0.51 0.64 2.94 3.48 4.20
P/E (AN &RATHEE ) 149.43 119.42 25.89 21.83 18.08
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HEAEFRA. BABAZE, ORI, Q% WHF WAL= HsH
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B EN (L) 76.02
—FRAKR B 13.95/117.77
A (1) 7.17
il AR TE(E 7 L) 27,007.11
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K rhddf

H % F F (7LLF) 10.60
F 7= R AT E(%,LF) 50.06
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H 5Bk EXZ B ST ERRL

7= Atk (BAL) 2025A  2026E  2027E  2028E FIEK (FHT) 2025A  2026E  2027E  2028E
il 3210 4,535 6,149 8253 BB 2,493 5402 6,741 8,199
Bk e s - 862 630 1254 2305  BLURA(EERER) 1,658 3,096 3,933 479
LB RHOR 1,100 2,546 3,185 3878  HAANAm 12 27 34 41
gy 1,122 1272 1,611 1954 AEFA 160 313 388 467
SR 0 0 0 0 EEFA 207 405 502 607
Hmsh i~ 125 86 99 116 AEFA 118 216 286 344
El=ic 1,636 1,868 2076 2169 M5 27 10 5 5
KHPEARIE A 54 54 54 54 bl 13 38 40 41
B R BRI AR 896 918 1,116 1298 #&FAIE 4 32 34 33
EHEIE 65 265 265 165  AARMEE S 12 12 12 15
P 178 188 198 208 AJEARE (36) (22) (25) (35)
A 266 266 266 266 FAABKE 1 0 0 0
KRS A 4 4 4 4 ZFIAFE 303 1,394 1,654 1,997
SR |k 174 174 174 174 BNk E 1) 0 0 0
=& 4,846 6,403 8225 10422 AUREH 302 1,394 1,654 1,997
FHh R 2,059 2459 2,832 3258 BT 41 188 223 270
AL R —F N B e AERSh Ttk 874 874 833 835 HAliE 261 1,206 1,430 1,727
LB R ATHOR 957 1,188 1,509 1,838 AV ERAMA 35 163 193 233
AR AR 35 12 16 19 Y2 BEAE)4F) 226 1,043 1,237 1,494
Hmsh i fi 193 385 474 566

A R 195 146 147 188 B A-RATMAIEE(T) 0.64 294 348 420
KAathak 49 0 20 40

FAT A 0 0 0 0 EBIT 314 1344 1,597 1,948
AL Fif 23 23 33 53 EBITDA 441 1422 1,700 2,065
HdEAS iR 124 124 94 95

Affat 2254 2,605 2978 3446 EAF (%) 33.51 42,68 41.65 4156
VBR8] IR A A 2359 3403 4,658 6,154 JAEEHIE(%) 907 1931 1836 18.22
IR ARG 232 395 588 821
Pt AR B4t 2,591 3798 5247 6976 MSEKRFE(%) 3389 11670 2478 2164
AR AR S 4,846 6,403 8225 10422 )AEAALENEKE(%) 2513 36131 18.60 20.73
ReriEE (BAL) 2025A  2026E  2027E  2028E EEWME-LikEishR 2025A  2026E  2027E  2028E
BEFENIER 155 9 921 1,183 HMRETF (L) 935 1348 1846 2438
BFFHNER (174) (278) (276) (177)  RILATESNESY (BHIR) 355 355 355 355
EREDIER 110 (49) (22) 45 ROIC(%) 8.15 2825 2553 24.01
P38 A8 93 (231) 623 1,051 ROE-#%(%) 9.59 30.66 26.56 2427
IrEFods 127 78 102 117 F= A5 %) 4652 40.69 3621 33.07
AT L (162) (310) (310) (210) P/E (IUNERATANEE ) 11942 25.89 21.83 18.08
TERALH (293)  (1,166) (591) (648) P/B (M) 8.13 564 412 3.12
HAERIBWind, R ZAEAFFIT, T InTATREY, MRSIEG T TG AART, T A R ZAEAFFA PR,
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A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WM (A T35 A HPIR 300 454k, BbTHA LN aAdas, ARTHALENTE
500 #5646, FT ZMAEISE A RIS (A3l iE AR ) R AT Fe 4k (AT 4%
iLAREg ), AL RPTAERRAOA ALIE 50 F840) , B4R

LS e E

FEA: AR 6 A A A MR RER @At B 15%0A B

¥E MAAK 6 AR AR EART EEAT 5% 15%Z 14,

Foiks FEAK 6 A A PRSI AT 5% 5%

A AR 6 A AR AR OB T -15%5 -5%2 1]

Fh: AR 6 A AMEIKREERGARAT A -15% A T .

AT WAL R

¥ MMAR 6 AN, ATRdsSAR IR F AR 5% E;

Pk FHIAK 6 A A, AT kIEHAR I AE-5%E 5%;

AF AR 6 ANA M, AThIgHARR 5 T AR 5% k.
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