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Wt 45 7k
(&ZE12 431 18) FY22A FY23A FY24E FY25E FY26E
HEUN (FFART) 15,269 17,034 18,236 20,493 23,344
B3k (%) 48.4 11.6 7.1 12.4 13.9
AEEHEAE (BFARD) 4,925 4,699 4,739 5,263 5,969
Fl a3 & (%) 48.5 (4.6) 0.8 11.1 13.4
ARG HERKHE (ARF) 1.18 1.13 1.15 1.28 1.45
W FH A FRK S (ART) na na 0.82 0.96 1.12
BEET B (1) 145 15.2 14.8 134 11.8
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FA R IR SBAE, FBREFRIRRT
E: % 4Q24 B AR t3gik AT 2024 4 10 A & 11 A 4%,
A 2. A A
A AR Z4a (%)
ARTD BEF AL FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
BN 18,236 20,493 23,344 17,863 19,958 22,486 2.09% 2.68% 3.81%
xR 7,456 8,400 9,615 7,065 7,934 9,052 5.53% 5.87% 6.22%
&g A i 4,998 5,348 6,221 4,692 5,047 5,824 6.52% 5.95% 6.81%
2298 A i 4,739 5,263 5,969 4,508 5,020 5,647 5.13% 4.83% 5.70%
ZO EAE A (L) 1.15 1.28 1.45 1.09 1.21 1.36 6.35% 6.05% 6.93%
ERES 40.89% 40.99% 41.19% 39.55% 39.75% 40.25% +1.33ppt +1.23ppt +0.93ppt
B 27.41% 26.10% 26.65% 26.27% 25.29% 25.00% | +1.14ppt  +0.8lppt  +0.75ppt
29 A A R 25.99% 25.68% 25.57% 25.23% 25.15% 25.11% +0.75ppt +0.53ppt +0.46ppt
FHRR: BAABIRIRRT ZHN
A 3. BELEFR LT FHRA
RBAEFFIRRT BN LE it Z4a (%)
ARTEE L FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
BN 18,236 20,493 23,344 17,950 20,190 22,851 1.59% 1.50% 2.16%
X 7,456 8,400 9,615 7,217 8,316 9,540 3.32% 1.00% 0.79%
&8 A A 4,998 5,348 6,221 4,431 5,186 6,009 12.79% 3.12% 3.52%
2298 A i 4,739 5,263 5,969 3,790 4,368 5,104 25.03% 20.49% 16.95%
ZOR HEA A () 1.15 1.28 1.45 0.82 0.96 1.12 41.45% 34.23% 29.35%
£ % 40.89% 40.99% 41.19% 40.21% 41.19% 41.75% | +0.68ppt  -0.20ppt  -0.56ppt
g A)E & 27.41% 26.10% 26.65% 24.69% 25.69% 26.30% +2.72ppt +0.41ppt +0.35ppt
228 A ) A 5 25.99% 25.68% 25.57% 21.11% 21.63% 22.34% | +4.87ppt  +4.05ppt  +3.23ppt
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DCF %44 (8 & LA RT) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
BALATA) 4153 5253 6,115 7,277 8586 10,046 11,653 13,401 15278 17,264
BLF 11.36% 11.36% 11.36% 11.36% 11.36% 11.36% 11.36% 11.36% 11.36% 11.36%
B HT ) (L4 ) 3682 4656 5420 6450 7,611 8,905 10,330 11,880 13,543 15,303
+H718 5 4 1,259 1,393 1,525 1,784 2,069 2,380 2,713 3,066 3,434 3,811
- BEFEEN 57 -632 -795 930 -1,079 -1,241 -1,414 -1,598 -1,790 -1,987
-HARK -4,800 -5000 -5,000 -4500 -4,050 -3,645 -3,281 -2,952 -2,657 -2,391
B ALR 198 417 1,150 2,804 4552 6,399 8,348 10,394 12,529 14,736
Y 168,035
P 2 0¥ 2.00%
oA -3 F AR A WACC 10.95%
PR A 14.55%
[ DN 5.00%
LV NoF 4] 1.10
TR A 2 3.00%
3 R i 10.50%
B AR k& 35.00%
H AN ARLF 15.00%
SKALIAE 59,473
SR 87,522
% AR -4,141
VR AR 4,295
AR 87,367
Bt (87 %) 4,105
DCF &4 (ARF) 21.28
DCF HR A48 (B ) 22.88
FHRR: BREBFFEIRRTHAM. HKS/RMB=0.93
A 5: DCF B & S &M 947
WACC
9.95% 10.45% 10.95% 11.45% 11.95%

4.00% 33.97 30.61 27.76 25.31 23.19

3.50% 31.83 28.85 26.30 24.08 22.14
KGR H 2.00% 27.01 24.81 22.88 21.17 19.65

2.50% 28.40 25.99 23.89 22.03 20.39

2.00% 27.01 24.81 22.88 21.17 19.65
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W 5521

g 2021A 2022A 2023A 2024E 2025E 2026E
#4412 A 318 (BFARP)

kT N 10,290 15,269 17,034 18,236 20,493 23,344
AR A (5,461) (8,545) (10,206) (10,780) (12,093) (13,729)
EX b 4,829 6,724 6,828 7,456 8,400 9,615
EZEFA (1,306) (1,810) (2,159) (2,458) (3,052) (3,394)
HER A (125) (163) (294) (513) (617) (680)
ATHE R (876) (1,270) (1,495) (1,643) (1,846) (2,056)
BEE (502) (683) (786) (827) (930) (1,012)
E 2 197 305 417 524 341 354
&% 3,523 4,914 4,669 4,998 5,348 6,221
REBRE NG (F#]) [ EA 0 0 0 0 0 0
PR INEF )] (39) (64) (158) (136) (115) (93)
E 2 509 508 (337) (544) 100 100
RN 3,993 5,358 4,174 4,318 5,333 6,228
B AgHL, (485) (808) (603) (490) (606) (707)
Ey-Zib:| 3,509 4,550 3,571 3,827 4,727 5,521
JEFE A B (120) (130) 71) (609) (780) (939)
A 3,388 4,420 3,400 3,219 3,947 4,582
RS AR 3,316 4,925 4,699 4,739 5,263 5,969
T2 A& 2021A 2022A 2023A 2024E 2025E 2026E
#4412 A 318 (BFARP)

bk 19,530 18,470 21,198 20,259 23,182 27,198
AE5NEFhY 9,003 6,395 9,670 8,362 10,266 13,003
MK 2 4,857 5,610 6,293 6,222 6,823 7,580
4 1,687 2,281 1,766 2,137 2,397 2,722
KN RAT B 1,148 304 340 340 340 340
VAR AR AR 569 F 976 2,015 1,234 1,234 1,234 1,234
B RN N 1,859 1,864 1,896 1,965 2,123 2,319
R F= 24,503 31,095 35,377 38,918 42,526 46,001
W BT G REAE (4H) 18,065 24,171 27,378 31,153 34,996 38,706
#IEHLIR 221 223 236 236 236 236
SR AIET N E K 752 1,582 1,394 1,394 1,394 1,394
I 7= 601 549 512 451 390 329
LS 1,530 1,530 1,530 1,530 1,530 1,530
VAR AR AAR 569 %~ 1,356 1,086 1,519 1,519 1,519 1,519
EROR ik 1,978 1,955 2,809 2,636 2,462 2,288
E&> 44,033 49,564 56,576 59,177 65,708 73,198
A Rk 8,256 9,319 7,636 8,062 8,450 8,933
AT H 2,122 1,321 576 576 576 576
J AT I B 3,698 3,269 2,756 3,182 3,569 4,052
S AL 558 774 619 619 619 619
FAA Gk 1,775 3,805 3,530 3,530 3,530 3,530
Lease liabilities 104 149 155 155 155 155
JEA R 3,071 4,033 4,922 4,922 4,922 4,922
KM% 641 1,462 1,571 1,571 1,571 1,571
RRAALE A 1,429 1,490 2,259 2,259 2,259 2,259
EE 3 ON 224 238 258 258 258 258
HA3E RS A 777 844 834 834 834 834
Y ¥ 11,326 13,351 12,558 12,984 13,372 13,854
MR 0 0 0 0 0 0
FARBA 32,278 35,047 40,331 41,898 47,261 53,330
JR A AR SR 32,279 35,047 40,332 41,899 47,262 53,331
PR 3T L8 428 1,166 3,686 4,295 5,075 6,014
EARARARS 32,706 36,213 44,018 46,194 52,337 59,344
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2021A 2022A 2023A 2024E 2025E 2026E
ZERLR
AL 3,993 5,358 4,174 4,318 5,333 6,228
8 A 482 801 1,169 1,259 1,393 1,525
HA (350) (586) (783) (490) (606) (707)
FEF LT (963) (974) (896) 57 (632) (795)
A4 270 943 1,003 1,160 1,310 1,345
HEERLER 3,431 5,542 4,668 6,304 6,798 7,596
HEALR
AT E (6,508) (5,868) (4,046) (4,800) (5,000) (5,000)
P 5 # R (2,535) (281) 0 0 0 0
i) (559) 241 817 301 195 206
EFREAER (9,602) (5,908) (3,228) (4,499) (4,805) (4,794)
BEALRK
AR (53) (174) (705) 0 0 0
FATIE 2134 10,978 0 0 0 0 0
e (2,715) (2,418) 2,666 (3.112) (89) (65)
BRFTALER 8,209 (2,592) 1,961 (3,112) (89) (65)
BRALARKSH
EXE R 7,096 9,003 6,395 9,670 8,362 10,266
LEEH (132) 350 (126) 0 0 0
FRAE 9,003 6,395 9,670 8,362 10,266 13,003
R R 2021A 2022A 2023A 2024E 2025E 2026E
4 12AH31 8
RN 83.3% 48.4% 11.6% 7.1% 12.4% 13.9%
0P 90.6% 39.2% 1.5% 9.2% 12.7% 14.5%
%78 A 91.1% 39.5% (5.0%) 7.0% 7.0% 16.3%
A i 100.6% 30.5% (23.1%) (5.3%) 22.6% 16.1%
i H G 4 A 92.6% 48.5% (4.6%) 0.8% 11.1% 13.4%
B AR LR 2021A 2022A 2023A 2024E 2025E 2026E
#4 128314
EUES 46.9% 44.0% 40.1% 40.9% 41.0% 41.2%
oA HF 34.2% 32.2% 27.4% 27.4% 26.1% 26.6%
PG A A F 32.2% 32.3% 27.6% 26.0% 25.7% 25.6%
i E=EES 12.8% 13.1% 9.0% 7.8% 8.9% 9.1%
Sl ok 2021A 2022A 2023A 2024E 2025E 2026E
#412H31 41
F R AR BLE (1) 0.2) 0.2) 0.1) 0.2) 0.1) 0.2)
R E (f) 2.4 2.0 2.8 25 2.7 3.0
R O SR S 143.6 125.1 127.5 124.5 121.5 118.5
5 R R 92.6 84.8 72.4 72.4 72.4 72.4
Jo AR R B R 214.8 148.8 107.7 107.7 107.7 107.7
(CRERE S 2021A 2022A 2023A 2024E 2025E 2026E
#412H31 41
AR CGAEE) 21.6 145 15.2 14.8 13.4 11.8
R 2.2 2.0 1.6 15 1.3 1.2
W IE 20.9 12.9 15.3 11.2 10.4 9.3
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5 (4) FFEABAA KIEFGET G

BREFRRT HRITIER
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A AR A, BRREE BT X K R il e AN TRAAE LT 5 ARE B AHRIRLE LR —HAIRE . XLIRE ) RPIRE % 5 0 R 69 BE. WER
Triko B P RAZ NS R FAIRE P AR A AT IS TN o SFR LT R A BA R A, ERAN S A, EHA RN A B AR AT 52, BABERARTIHT
A RIR G 305 P A SRS AL R — B8 3 ARk

AR ) B B R IRAUM T AL A AR P AR B A9 8] BT K AT A IE R TR R A AT RIS AL B P AT R S RBFA L FIESORE, BT G & LA LT 4a
A XL A . B, KR EE RIS TRAN FIE A B A RGHI, KD KRARIEM L. RIRERAUA RN A, AT IAAT RE
KNG B @mBRAGHE LT, RAFAEATH X8 A4, 8. AR KGR iEH UM, TN A T4 i ets £ A 5.
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ST IR 69 E B BT H
AAREALRAE L HF A () F o537 Z 32 2000 -2 a0 5B 7 3% %4 2005 (£ 8k ) A ("R R IRE4") % 1905) £ AEA() BEakRS4% 49(2) (@) £(d) #(H 414
28] RARA S AL F) A AL, KZBREIRFRT @ AT RS AT A

ST RS 69 £ B BT H

BREAGHRKTHRREXBAYEMEL IS W Bk, BREFIRTH R ELBRA XA RREEEFARLON AR HGIR AR f RS ARE 4 23RN
AREZSMR, AEEXEEFLEEE (‘FINRAY) 24t XIEFH R ATIF 6 FHee 54 R AL G AR ATIF R L TR o AT AE T S ah i A2 4 35 K a4 %
FINRA HLI 69 F o A4RAALIRA L X B 1934 SF3E 5 25 ik (24597) AN 15a-6 2 X 89 " E ZHMBH A", TRRBL AT BMARIRE AT AH P KA F T
W ITAFHE RIS 2 KRBT AL A BORCRIRA 69 & B WA Ade BARIE RIS R A5 G ATEM R RIEF L S, A EALEE X B E M6 2L S W R#AT
o

S A2 o P69 BAE A

K3k“% & CMBI (Singapore) Pte. Limited (CMBISG) (2 &) iz M5 201731928D) Z#ihudks % . CMBISG R—4& <M 4 F %y (ks % 110 %) FHRZ
F I Rk B L 9 M SR F N3 . CMBISG TTARYE <M 40 i3 4] % 32C £ T 9-2HEH K L& B 69N E Ak, TR ML 3345 B AT AL 5 ) 69 3R
o e RREEI WS L L GEALSMREEY (FiwdUEp $ 289 F) FrE LA THRAH, FRETHIAMELTH, 1 CMBISG LA/ 4E K50E Mt
A ARE N BRAEETAE. A A AL Bk (+65 6350 4400) # A CMBISG, WU T fd ARSI RS MAGF L,
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