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B 1 ZAPE
ZHE A A (%)
ART BF FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
N 42,194 51,600 61,759 40,843 48,093 56,463 3.3% 7.3% 9.4%
EX 25,045 31,047 37,389 23,999 28,696 34,267 4.4% 8.2% 9.1%
2% & H A 13,994 17,259 20,645 12,910 15,482 18,601 8.4% 11.5% 11.0%
A8 11,179 13,689 16,292 10,345 12,323 14,721 8.1% 11.1% 10.7%
A % 59.4% 60.2% 60.5% 58.8% 59.7% 60.7% 0.6ppt 0.5ppt -0.1ppt
ELEES 33.2% 33.4% 33.4% 31.6% 32.2% 32.9% 1.6ppt 1.3ppt 0.5ppt
kS 26.5% 26.5% 26.4% 25.3% 25.6% 26.1% 1.2ppt 0.9ppt 0.3ppt
T RR: BABFRIRRTHAN
B2 BEEFRHRY Vs BH—KFAM
RAE R
BH—BFH #HE (%
. 7 (%)
FY24E FY24E FY24E FY25E
BN 42,194 51,600 61,759 40,450 47,146 54,032 4.3% 9.4% 14.3%
EX 25,045 31,047 37,389 23,752 27,772 31,998 5.4% 11.8% 16.9%
2% HiE 13,994 17,259 20,645 13,163 15,554 18,053 6.3% 11.0% 14.4%
A 11,179 13,689 16,292 10,589 12,269 14,159 5.6% 11.6% 15.1%
EXOF 59.4% 60.2% 60.5% 58.7% 58.9% 59.2% 0.6ppt 1.3ppt 1.3ppt
B A % 33.2% 33.4% 33.4% 32.5% 33.0% 33.4% 0.6ppt 0.5ppt Oppt
kS 26.5% 26.5% 26.4% 26.2% 26.0% 26.2% 0.3ppt 0.5ppt 0.2ppt
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$2 124318 (BFEARF)

B BN 22,877 29,696 33,239 42,194 51,600 61,759
R (9,369) (12,040) (14,144) (17,150) (20,554) (24,370)
2418 13,508 17,656 19,095 25,045 31,047 37,389
ZERA (6,835) (8,984) (9,656) (12,279) (15,016) (17,972)
A (5,511) (7,233) (7,821) (10,127) (12,384) (14,822)
ATER A (1,324) (1,751) (1,835) (2,152) (2,632) (3,150)
BEFE 6,917 9,077 10,503 13,994 17,259 20,645
F AN 493 543 1,086 1,250 1,250 1,250
ERtN 9l (249) (139) (22) (22) (22) (22)
EBITDA 8,599 11,050 11,926 15,994 19,777 23,682
Edlc] (1,913) (2,370) (2,478) (3,228) (3,746) (4,264)
AN (13) (8) 9) 0 0 0
EBIT 6,673 8,672 9,440 12,766 16,031 19,417
BF) EBN(ZH) 69 278 547 547 547 547
HLET A 6,986 9,354 11,050 14,541 17,806 21,192
B AT A (1,709) (2,192) (2,555) (3,362) (4,117) (4,900)
JEIEMRAE 0 0 0 0 0 0
AAH 5,277 7,162 8,495 11,179 13,689 16,292
Bl A A8 5,423 7,281 8,743 11,179 13,689 16,292
B 2,639 5,061 7,648 10,063 12,323 14,667
=Rk 2020A 2021A 2022A 2023E 2024E 2025E
42412318 (FFARS)

Pk 12,192 17,836 18,361 20,125 22,541 25,860
RAELERNEFHY 9,119 14,784 15,211 15,917 17,610 20,118
M 358 476 479 1,088 1,304 1,546
Vi 1,805 1,809 2,108 2,556 3,064 3,633
A HA 910 558 560 560 560 560
H AR T 0 208 3 3 3 3
BN 13,668 15,060 20,893 22,964 24,517 25,551
WA B B Rk (R 12,592 12,800 15,398 17,383 18,881 19,890
R AR 695 724 853 938 994 1,019
#AEHLR 315 293 433 433 433 433
K~ 58 65 58 58 58 58
HAe 3k R K 9 1,178 4,151 4,151 4,151 4,151
BE~ 25,859 32,896 39,255 43,089 47,057 51,411
e A 9,825 11,589 14,601 14,904 15,247 15,632
w5 2,414 2,500 2,425 2,425 2,425 2,425
AT 882 1,153 1,425 1,728 2,071 2,455
RAFHLH 938 1,050 1,500 1,500 1,500 1,500
AR ik 3,329 4,488 6,506 6,506 6,506 6,506
AE FIE 14 47 69 69 69 69
EXE-T s 2,247 2,351 2,677 2,677 2,677 2,677
A3 A 542 566 569 569 569 569
KM% % 0 0 0 0 0 0
AR AALE R 41 43 31 31 31 31
HAe 3RS A 501 522 538 538 538 538
b E y 10,367 12,154 15,171 15,474 15,817 16,201
A 1,125 1,125 1,125 1,125 1,125 1,125
FARBA 0 0 0 0 0 0
R & 14,368 19,617 22,959 26,491 30,116 34,085
Py 0 0 0 0 0 0
BAARE LR 15,492 20,742 24,084 27,615 31,241 35,210
D HFRAE 0 0 0 0 0 0
XAk AR AR S 25,859 32,896 39,255 43,089 47,057 51,411
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FARR: 28 FA A RBREIFIRRT o TN EH:

6,986
(1,925)
698
2,671
8,429

(2,279)
73
75
(2,526)
(4,657)

(7,980)
1,364
8,543
(211)
1,716

783
(215)
6,056

2020A

(4.8%)
1.5%
9.8%
9.8%
9.2%
6.6%

2020A

59.0%
30.2%
37.6%
41.6%

2020A

(0.4)

1.2
28.8
70.3
34.4

2020A

72.9
72.9
24.8

0.7

A

9,354 11,050 14,541 17,806 21,192
(2,378) (2,487) (3,228) (3,746) (4,264)
1,795 2,335 (754) (380) (426)
2,629 1,143 3,095 3,376 3,629
11,400 12,042 13,653 17,055 20,130
(2,462) (4,193) (5,299) (5,299) (5,299)

0 0 0 0 0

12 80 0 0 0
(2,865) (5,313) 0 0 0
(5,316) (9,426) (5,299) (5,299) (5,299)
(1,912) (5,059) (7,648) (10,063) (12,323)
18 (157) 0 0 0

0 0 0 0 0

21 16 0 0 0
(1,893) (5,370) (7,648) (10,063) (12,323)
6,056 10,188 7,821 8,527 10,220
(59) 388 0 0 0
10,188 7,821 8,527 10,220 12,728
2021A 2022A 2023E 2024E 2025E
29.8% 11.9% 26.9% 22.3% 19.7%
30.7% 8.2% 31.2% 24.0% 20.4%
31.2% 15.7% 33.2% 23.3% 19.6%
28.5% 7.9% 34.1% 23.7% 19.7%
30.0% 8.8% 35.2% 25.6% 21.1%
35.7% 18.6% 31.6% 22.5% 19.0%
2021A 2022A 2023E 2024E 2025E
59.5% 57.4% 59.4% 60.2% 60.5%
30.6% 31.6% 33.2% 33.4% 33.4%
37.2% 35.9% 37.9% 38.3% 38.3%
39.5% 37.9% 43.2% 46.5% 49.0%
2021A 2022A 2023E 2024E 2025E
(0.6) (0.5) (0.5) (0.5) (0.5)

15 13 1.4 15 1.7

22.2 23.2 23.2 23.2 23.2
54.8 54.4 54.4 54.4 54.4
35.0 36.8 36.8 36.8 36.8
2021A 2022A 2023E 2024E 2025E
58.5 49.8 37.8 30.9 25.9
58.5 49.8 37.8 30.9 25.9
20.2 17.6 15.3 13.5 12.0

1.2 1.8 2.4 2.9 3.5
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ARG 5 b R RS R — B 3 RAL Kk

AR 8] S TR SR BRALA T A A AR P B ) 09 N 8] BT BAT 09E Sk TR R AT AT RIS AL B P AT ) ABA ZFIEANRA, BT Sk N &) A AR
AR AL SHER B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN E P A, ETHH IAAATRE
AN BHEARGERLT, TIFOAETH XER LH. B8, BERIOHTEE INIATER, T NA T AL & E %L,

o FRREGH RIEKGE L, S EMNBKEL.

AR BORAIRE 6) SR A
AR AR HF () R I8 9T 2 3 ) 2000 44 Bk IR 4- 277 25 i 4 2005 (& M) A( R BIRA47) % 19(5) H2ALA() BABBA4SF 49(2) (8) £(d) #(H41a
A>3 Sk A ALH ) XAV A, R ABIRE R IR B @ AR AT 4 AT AL

M FHBOL A LB BR

BREGAETFTHRRAEXLDGEMEZL IS H. Ak, BREFIFRT IR LB RA XARREEEFTARLOH AR LGN 4R i vE S ARE 4 23R
PRNEZHWR, AELREBLEEEH (FINRA") 2 M 3 KFA L HIF 6 Fteo 4R ARG AR ITIF R L TR H AT LIRE T 009 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade BARYE ARG P -4 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

b 42 3 Ao S 69 M AL
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