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HERN (BFART) 21,021 25,731 30,301 37,871 46,802
R ¥k (%) 4.7 22.4 17.8 25.0 23.6
LA £ (%) 21.8 29.4 30.6 32.7 325
ZAHE (BFARF) 555.6 3,323.2 4,131.9 6,197.3 7,856.8
R ¥k (%) (43.9) 498.1 24.3 50.0 26.8
HRok#A (ART) 0.47 2.77 3.45 5.17 6.56
R ¥k (%) (44.0) 489.4 24.5 50.0 26.8
R (1%) 308.9 52.4 42.1 28.1 22.1
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EA RN BLE:S b b (%)
ARFEBEF L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
BN 30,301 37,871 46,802 32,142 40,728 51,020 -6% -7% -8%
Eil 9,286 12,403 15,226 10,639 14,418 18,469 -13% -14% -18%
A8 4,132 6,197 7,857 5,095 7,309 9,425 -19% -15% -17%
Rk E (AR 3.45 5.17 6.56 4.25 6.09 7.86 -19% -15% -17%
24 % 30.6% 32.7% 32.5% 33.1% 35.4% 36.2% -2.5 ppt 2.7 ppt -3.7 ppt
b S 13.6% 16.4% 16.8% 15.9% 17.9% 18.5% -2.2 ppt -1.6 ppt -1.7 ppt
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TN 30,301 37,871 46,802 30,857 36,541 42,452 2% 4% 10%
24 9,286 12,403 15,226 9,666 11,762 13,907 -4% 5% 9%
AF) A 4,132 6,197 7,857 4,629 5,969 7,330 -11% 4% 7%
RO E (AR TT) 3.45 5.17 6.56 3.86 490 5.99 -11% 5% 10%
ERES 30.6% 32.7% 32.5% 31.3% 32.2% 32.8% -0.7 ppt 0.6 ppt -0.2 ppt
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3R 35 & 2022A 2023A 2024A 2025E 2026E 2027E
4412 4318 (BFARS)

B BN 20,078 21,021 25,731 30,301 37,871 46,802
R (13,903) (16,446) (18,154) (21,014) (25,468) (31,576)
2418 6,175 4,574 7,576 9,286 12,403 15,226
ZERA (3,719) (3,297) (3,908) (4,387) (5,452) (6,621)
A (516) (467) (557) (600) (757) (936)
ATER A (25) (33) (40) (48) (59) (73)
e (765) (623) (748) (727) (871) (959)
A (2,496) (2,234) (2,622) (3,088) (3,859) (4,769)
H 82 60 59 76 95 117
BE B 2,456 1,277 3,668 4,899 6,950 8,605
LSRN 5 26 13 0 0 0
EStN 9l ®) ®) (5) 0 0 0
UNAMAET BTN BT (1,425) (367) (639) (328) (352) (436)
BERT 1,047 73 182 12 12 12
HaT (186) 140 47 (25) (90) (112)
BAL R 8 1,895 1,148 3,266 4,558 6,520 8,069
RN N 27 96 330 469 582 705
A8 2k (494) (534) (327) (308) (315) (318)
A RN (Eh) (467) (438) 4 161 267 387
LR INER] (127) (19) 9 (91) (114) (140)
AR 1,301 691 3,278 4,628 6,673 8,316
B AFHL (343) (148) 6 (537) (537) (537)
6 #1 958 544 3,284 4,091 6,136 7,779
JEIEMAE (32) (12) (39) (41) (61) (78)
AAH 990 556 3,323 4,132 6,197 7,857
=Rk 2022A 2023A 2024A 2025E 2026E 2027E
4312 318 (FFARF)

Pk 19,613 20,264 21,804 26,392 31,997 40,788
RAELERNEFHY 4,026 9,086 10,185 13,019 15,757 19,116
Bk 2,502 4,031 3,964 5,290 5,878 7,933
Ko 12,356 6,322 6,956 7,033 9,108 12,246
A B 236 221 251 545 682 842
VAN RAR T AR 5 69 7 14 133 0 0 0 0
H AR K 479 472 448 504 572 651
FEiR B F > 15,577 17,479 17,160 17,863 18,097 18,485
WA B B Rk (4R 2,047 2,586 3,126 3,375 3,536 3,708
e AR~ 209 176 154 105 61 22
K~ 2,018 2,305 2,216 2,073 1,911 1,723
S 3,169 3,861 3,632 3,632 3,632 3,632
BRI L g 8,134 8,551 8,032 8,677 8,958 9,400
BE~ 35,190 37,743 38,965 44,255 50,094 59,273
R A 10,373 9,069 7,595 10,797 10,939 12,745
I 4 3,632 2,671 1,086 1,637 1,596 1,341
ATk 1,128 1,663 1,935 2,670 2,353 3,875
RAF AL 145 229 229 259 293 347
AR 5k 5,079 4,055 3,787 5,666 6,027 6,371
& F) i B 125 187 226 266 332 410
B R 263 264 332 299 338 400
R A 6,717 7,180 7,167 5,493 5,792 6,437
Ktk 4 2,750 2,977 3,472 1,584 1,702 2,064
JAt A 8 2,347 2,444 2,524 2,542 2,542 2,542
AR AALE R 145 122 97 106 120 142
[ T SN 24 25 22 43 49 57
R Ak 1,451 1,611 1,052 1,219 1,379 1,632
%k 17,090 16,248 14,762 16,291 16,731 19,182
A 1,185 1,216 1,216 1,217 1,217 1,217
RN & 8,572 9,008 11,868 15,357 20,721 27,374
F s % 8,261 11,227 11,117 11,430 11,526 11,678
BAARS LR 18,018 21,451 24,201 28,004 33,464 40,270
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PRV 82 a4 1 (40) (101) (179)

& AR AR AR S 35,190 37,743 38,965 44,255 50,094 59,273
WA EER 2022A 2023A 2024A 2025E 2026E 2027E
#4812 A31 B (FFAKF)

BERER

FLAT A 958 544 3,284 4,091 6,136 7,779
I V8 B4 1,045 1,166 1,295 1,436 1,562 1,716
TEFEEMN (5,300) 5,175 (699) (288) (2,238) (5,086)
e 1,303 651 892 (524) (93) 605
5BERLLR (1,993) 7,537 4,772 4,716 5,367 5,014
BFEALR

HATF X (2,259) (1,048) (1,249) (1,454) (1,637) (1,862)
K IR IE IR R AR A 7 7 28 30 41 53
e (1,765) (1,422) 410 (174) 1 (18)
FBRFEAER (4,017) (2,464) (811) (1,598) (1,595) (1,828)
BEALR

AR A (822) (574) (664) (812) (942) (1,258)
A 3,242 (2,009) (1,297) 403 77 107
FATIE ZHAF LA 273 3,394 218 286 0 0
e (438) (875) (1,264) (127) (127) (127)
AR RALR 2,255 (64) (3,007) (250) (992) (1,278)
SALRESD

ESVE R 7,630 3,995 9,055 10,153 12,979 15,716
ERTH 120 51 143 (42) (42) (42)
e (3,755) 5,009 955 2,868 2,779 3,401
RS 3,995 9,055 10,153 12,979 15,716 19,076
¥ K & 2022A 2023A 2024A 2025E 2026E 2027E
44124315

B RN (16.7%) 4.7% 22.4% 17.8% 25.0% 23.6%
EX b (25.7%) (25.9%) 65.6% 22.6% 33.6% 22.8%
284 (51.1%) (48.0%) 187.2% 33.6% 41.9% 23.8%
EBIT (64.6%) (39.4%) 184.4% 39.6% 43.1% 23.8%
B (77.9%) (43.9%) 498.1% 24.3% 50.0% 26.8%
B A RS P E 2022A 2023A 2024A 2025E 2026E 2027E
4% 12318

ENIES 30.8% 21.8% 29.4% 30.6% 32.7% 32.5%
ERTE-£2 12.2% 6.1% 14.3% 16.2% 18.4% 18.4%
T TE 5.8% 2.8% 14.6% 15.8% 20.2% 21.3%
= R E 2022A 2023A 2024A 2025E 2026E 2027E
4% 12318

A E (4) 1.9 2.2 2.9 2.4 2.9 3.2
& 48 35 AR 2022A 2023A 2024A 2025E 2026E 2027E
5412315

LS 172.9 308.9 52.4 421 28.1 22.1
AR (R 172.9 308.9 52.4 421 28.1 22.1
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