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B AR 5 4EE 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 12,518 16,650 31,606 36,836 45,649
Bl (%) (18.74) 33.00 89.83 16.55 23.92
aEAFE (5 L) 48393 1,361.92  6,239.77  7,522.09  9,128.26
Bl (%) (74.40) 181.43 358.16 20.55 21.35
EPS-R#T#M (7T/M) 0.24 0.67 3.06 3.69 4.48
P/E (AN &RATHEE ) 156.20 55.50 12.11 10.05 8.28
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FIFE 33.5%, Fl+15pet; 3 26Q2 Eidk 80.4 1270, FIIRHA+127%
420% , VAEAF) 12.1 4070, B IR+920%/-27 % , 4a3F4F] 12.5 127T,
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it 100-105 Zred, F13E 40%, 26H2 >~ AR 204w, $ebd
FIA RAE ARG, BN E] WAL & B RATTR 160-170 Fek, 4hdd
fR& 5-10 ek, Rl RKt@3gK,

B EAARIE Q2 48T, Aebr—RILA B, Q2 BREASKE T ERAMF 5.5
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Ft, T4 B A, A5 R R ERMTGT 20 Febt, FF NS FRRE
LR AT ARG AT EM A, — MU B RS, At |,
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it Q2 Wk 0.4 1ZLAVIE, AF Tk 2-3 1070, e, b EF
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AR AT, B H6-2.9%, 9 Q2 KB HINAAR 4.2 1270, R 3R -21.2%/-
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H 5Bk EXZ B ST ERRL

=R (BAL) 2025A 2026E  2027E  2028E AR (FHA) 2025A  2026E  2027E  2028E
Py 13,057 23,008 27520 37,287 BRI 16650 31,606 36836 45649
Pk e SR e~y 2,403 4,495 6,139 10938  EilbmA(AEEE) 12947 21569 24975 31,172
BB ST 8,195 14438 16,783 20805  HARMm 91 158 184 228
ey 1,619 2,955 3421 4270  AHERA 72 95 129 160
SR 0 0 0 0 FEFEA 859 948 1,105 1,369
HAAmHH = 840 1,120 1,177 1274 AREHA 847 948 1,105 1,369
E i 13870 13435 13,09 12,688 MEEA 182 122 90 7
KHRPEAIEH 374 364 364 364 AmEpiiE 150 158 184 228
B R BRI AR 7,535 7,087 6,729 6296 AN 8 63 147 137
EEIE 2,400 2,400 2,400 2400  AAMMATF) 15 10 10 10
b7y v 1227 1250 1273 1296  B{EdRK (234) (110) (85) (75)
A 200 200 200 200 FAREMG 9 3 4 5
K AR A 11 11 10 9 EIFAE 1,600 7,891 9508 11,648
HAeAEAZ T~ 2,122 2,122 2,122 2,122 BN R (62) (12) (10) ®)
=& 26927 36443 40,619 49975 FIELH 1,539 7879 9498 11,643
K Atk 7493 12354 10964 13469 i FiAFAL 194 1,576 1,900 2329
58 AVEB R —2 1 B AReG AR fi iR 1,903 3,096 243 100 A58 1344 6,303 7,598 9315
G AT 4,554 7,587 8785 10964  B:VHMAANE (18) 63 76 186
AF) AR 77 86 100 125 VEHAE) 4H1R 1362 6,240 7522 9,128
iR itk 959 1,585 1,836 2280
JRiAE R Ak 1,397 1,397 1,397 1397 BB RAFTEAFE(T) 0.67 3.06 3.69 448
Kithak 987 987 987 987
LA E A 0 0 0 0 EBIT 1,750 7.888 9337 11,350
AT R AR 30 30 30 30 EBITDA 2,807 9044 10603 12,702
HAeAE R fi 380 380 380 380
fitieet 8891 13,751 12361 14,866 EAIE(%) 2224 31.76 3220 3171
V2 BR8] IR A A 17,852 22444 27935 34,599 )aEREFIE(%) 8.18 19.74 2042 20.00
VIR FRARGE 185 248 324 510
Fi A 18,036 22,691 28259 35,108 MAIGKFE(%) 33.00 89.83 16.55 23.92
R AARE 26927 36443 40619 49975 JAFRAFNEIEKE (%) 18143 35816 20.55 2135
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 1,182 3375 7450 8272 BIATF(V) 8.78 929 11.56 14.32
BAEHNAR (332) (698) (809) (813) FATEATAINEY (BHAE) 2,039 2,039 2,039 2,039
EREFHIAR (557) (595)  (5006)  (2,670) ROIC(%) 751 2642 26.52 27.62
A48 287 2,082 1,634 4789 ROE-#EH#(%) 763 27.80 2693 2638
HrIEFedel 1,057 1,157 1,266 1351 %7 fA(%) 33.02 3773 3043 2975
AT L (659) (759) (956) (950) P/E (IUNERATANEE ) 55.50 12.11 10.05 828
TIEFAE) (1617)  @271)  (1470)  (2384) P/B (Ih) 422 3.99 321 259
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