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%% B 98 51514 :
oiHER 2024A 2025A 2026E 2027E 2028E
BEWENEATT) 2,820 2,572 2,393 2,602 2,890
YoY (%) 9.7 8.8 7.0 8.8 11.1
AFEBERIT) 83 74 1 43 133
YoY(%) 122.4 -10.6 -99.2 7395.5 206.5
EFIZE%) 61.0 66.3 62.1 62.2 61.2
EPS({#H#/7T) 0.07 0.06 0.00 0.04 0.11
ROE(%) 0.9 0.8 0.0 0.4 1.4
P/E(fZ) 94.8 106.0 13583.6 1812 59.1
P/B(fZ) 0.8 0.8 0.8 0.8 0.8
BT (%) 2.9 2.9 0.0 1.7 4.6
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2025A 2026E 2028E
mENBEE 3877 4034 4211 4451 5043 Elg A 2820 2572 2393 2602 2890
me 666 552 613 1039 1314 EAmAE 1099 867 907 984 1122
Bz SRR B2 R YU R 2600 2706 2731 2690 2713 Bl i B M 25 24 21 24 26
SR LN 18 197 0 9 28 Bl A 930 863 782 805 819
e 406 390 444 461 570 EEER 128 176 170 171 174
HAbiRah = 188 190 422 165 417 M4 %R 642 605 604 626 652
JEFERh B 7169 7192 7001 6754 6502  MHEHEA 2 3 5 1 -1
KHAIR & 485 462 448 398 367 EFE R A% -89 -89 -48 -65 -2
B & &= 392 371 329 309 297 DM ETEHRE 13 20 34 35 35
TR & 1210 1263 1138 973 778 ¥ E W -6 -0 2 3 2
HitdER &~ 5082 5096 5086 5073 5061 ElFiE 12 31 1 49 148
#ER 11046 11226 11212 11204 11544 =311 27NN 1 1 1 1 1
Fahtafx 1536 1511 1497 1452 1667 BT 3 1 1 2 2
FEHAME R 0 0 0 0 0 FiARH 9 31 1 48 147
INARE Sy ISR B 907 908 820 848 878 FRigHt 74 -43 0 5 15
HAtREn s 630 603 676 604 789  BEFE 83 74 1 43 132
E| el 112 88 88 88 88 DB AR R 0 -1 0 0 -1
KHAE X 0 0 0 0 0 AREBAREFE 83 74 1 43 133
EARIER BT 112 88 88 88 88 EBITDA 296 325 287 352 464
bl eny 1648 1599 1585 1540 1755
- ER 4 2 2 2 2 EEmEEEER
RRA 1179 1179 1179 1179 1179 EaEdE 2024A  2025A  2026E  2027E  2028E
EARLNTR 6350 6094 6094 6094 6094 RICEES
BREWE 2634 2685 2686 2725 2843 Bl (%) 9.7 8.8 7.0 8.8 111
VBB AR NG 9393 9624 9625 9662 9788 Bl Fl5E (%) 103.0  162.1 96.8 4801.6  203.6
SfRF R R AN A 11046 11226 11212 11204 11544 VAB TR AREFIE%) 122.4 -10.6 992 73955  206.5
kFlae S
NErBEBE AT EFE%) 61.0 66.3 62.1 62.2 61.2
B 20 20 00 17 4
ZEZDUER 259 163 168 469 330 ROE(%) 0.9 0.8 0.0 0.4 1.4
AFE 83 74 1 43 132 ROIC(%) 0.4 0.5 -0.1 0.3 12
TIBPESH 300 305 295 315 334 #iRgeh
eI 2 3 5 1 -1 BEAIRR%) 14.9 14.2 14.1 13.7 15.2
b3 L ES 6 0 2 3 2 mahtbZ 25 2.7 2.8 3.1 3.0
EZReTH 205 328 96 141 -102 EEILLER 22 22 2.4 26 2.6
HEERMESR 77 109 34 -35 35 HEEgeh
BEEDRER -370 264 -68 -36 48 RECEER 0.3 0.2 0.2 0.2 0.3
BHAENTER -148 -10 -38 7 6 BUMGRERE R 1.1 1.0 0.9 1.0 1.1
AR SN 1.2 1.0 1.1 1.2 13
SRR (T fh{EEL R
RIS 0.07 0.06 0.00 0.04 0.11 P/E 948  106.0 13583.6 1812 59.1
EREENER(EHME) 0.22 0.14 0.14 0.40 0.28 P/B 0.8 0.8 0.8 0.8 0.8
BRAES &S 7.96 8.16 8.16 8.19 8.30 EV/EBITDA 24.8 229 25.6 19.7 143
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SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
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