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EIPINEES

000725 s
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2Rl 3481 TT B 14.70 4,838 (7.7) (1.4) 3.5 26.7 26.9 28.4 0.6 0.6 0.5
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452
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1,755
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7,236
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3,841
(1,811)
2,030
907
2,938
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16
2,421
2.12
1,141

6,821
(3,041)
3,780
(1,849)
1,931
1,068
2,998
(587)
12
2,400
2.10
1,146

5,833
(2,551)
3,282
(1,770)
1,512
112
1,624
(372)
13
1,239
1.09
1,150

10,993
(5,048)
5,945
(2,287)
3,658
810
4,468
(894)
15
3,559
3.12

1Q2024F 2Q2024F 3Q2024F 4Q2024F
6,150 7,320 9,616
(3,065) (3541)  (4,541)
3,085 3,779 5,075
(1,679) (1,880)  (2,064)
1,406 1,899 3,011
416 649 1,203
1,822 2,548 4214
(401) (510) (843)
11 16 14
1,410 2,022 3,357
1.24 1.77 2.94
1,150 1,150 1,150

1,150

27,120

(12,663)

14,456
(7,171)
7,285
2,539
9,824
(1,958)
52
7,814
6.85

1,141

34,079
(16,196)
17,883
(7,910)
9,973
3,078
13,051
(2,647)
56
10,348
9.07
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BEENE 49.2% 53.1% 55.4% 56.3% 50.2% 51.6% 52.8% 54.1% 53.3% 52.5%
e IEES 25.1% 28.1% 28.3% 25.9% 22.9% 25.9% 31.3% 33.3% 26.9% 29.3%
MATARE 31.3% 40.6% 44.0% 27.8% 29.6% 34.8% 43.8% 40.6% 36.2% 38.3%
REMRE 24.3% 33.5% 35.2% 21.2% 22.9% 27.6% 34.9% 32.4% 28.8% 30.4%
BUMBKRE 22.0% 17.1% 19.6% 21.2% 22.0% 20.0% 20.0% 20.0% 19.5% 20.3%
BEWA -15.4% 0.1% -5.7% -14.5% 5.4% 19.0% 31.4% 14.3%
=R -29.7% 12.0% -4.9% -21.7% -7.0% 35.0% 58.6% 21.5%
ML= -4.5% 37.9% -0.9% -48.4% 13.9% 43.4% 66.0% 6.0%
HEESRKRER -4.5% 37.9% -0.9% -48.4% 13.9% 43.4% 66.0% 6.0%
BEWA 21.3% -2.9% -15.8% -31.7% -14.9% 1.2% 41.0% 88.5% -9.8% 25.7%
IR 27.1% 3.0% -40.1% -41.4% -22.4% -6.5% 56.0% 141.9% -20.8% 36.9%
ML= 20.1% 2.0% -43.4% -32.6% -19.7% -16.5% 39.9% 187.4% -21.2% 32.4%
ARESREBER 20.1% 2.0% -43.4% -32.6% -19.7% -16.5% 39.9% 187.4% -21.2% 32.4%
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BEERER

F¥E128

FE128

(NTS B 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2022A 2023F 2024F 2025F
REBPIARE 8,751 8,835 9,688 11,979 17,704  EBZEIIA 19,651 30,061 27,120 34,079 43,370
(e 4,142 4,405 2,852 3,790 4,607 HERA (11,063) (13,831) (12,663) (16,196) (19,711)
IR R 18 3,248 4,700 2,717 4,047 4,304  EEEN 8,588 16,230 14,456 17,883 23,659
HiRe&EE 3,122 7,225 11,259 11,259 11,259 BEEH (5,565)  (7,031) (7,171)  (7,920)  (9,634)

REEE 19,263 25,165 26,516 31,074 37,874 HIHER (687) (938) (887) (1,290)  (1,762)
RARZEZIRE 734 1,456 1,307 1,504 1,700 MEER (2,649)  (3,460) (3,647)  (3,737)  (4,722)
BE&E 5,275 8,033 9,150 10,240 11,712 EEER (2,228)  (2,632) (2,638) (2,883)  (3,150)
mEE 7,215 7,713 7,607 7,451 7,295 HihZE A 0 0 0 0 0
HithIEREN & 24,524 22,759 29,876 29,876 29,876  EERH 3,023 9,199 7,285 9,973 14,025

EREBEE 37,747 39,961 47,941 49,071 50,584 FEWA 203 435 1,164 1,200 1,180

BERSE 57,010 65126 74,456 80,145 88,457 MNEER (93) (163) (304) (280) (280)
FERIRFR % 3,124 1,992 2,544 3,160 3,620 FIBWAFEEE 110 272 860 920 900
RERER 3,767 4,352 4,350 4,350 4,350  HREFZEKR)FEE (102) (78) 394 647 669
HIEEE 10,949 7,064 10,139 10,139 10,139 [EREH 298 397 127 0 0

mENaE 17,840 13,408 17,034 17,649 18,110 EHMEIMNIAZL)FEHE 3,219 2,294 1,157 1,510 1,658
REMER 847 5,601 5,622 5,622 5622  MAIAEE 6,549 12,085 9,824 13,051 17,252
Hiha EREE 2,625 1,853 2,252 2,252 2,252  FASMER (1,337)  (2,145) (1,958)  (2,647)  (3,528)

REAGE 3,473 7,455 7,874 7,874 7874  DEREZER 62 28 52 56 64

afEEE 21,312 20,863 24,908 25523 25984 WEBEBATSZREBME 5,150 9,912 7,814 10,348 13,660
&N 11,404 11,404 11,498 11,498 11,498  AISAIINEEHEELEA 7,706 13,264 8,666 11,519 15,571
BEANE 10,408 10,748 10,879 10,879 10,879  HEEESIIEER (NTS) 4.53 8.69 6.85 9.07 11.97
RBRE 11,000 17,823 20,697 25,870 33,794
fHIE#R 2,355 3,712 5,834 5,679 5,543 AR AR

REEATIZER 35,167 43,687 48,908 53,926 61,713

Jesm 531 576 641 697 761  FEMBRRSN

BRI 35,698 44,263 49,548 54,622 62,474

FMNE12 8 2021A 2022A 2023F 2024F 2025F

BRI - 2\ 5], - TTARRE

ERRE (%)
= =E'ON 27.9 53.0 (9.8) 25.7 27.3
RERBR = ik 63.7 204.3 (20.8) 36.9 40.6
A S AT ES AT T F 39.7 72.1 (34.7) 32.9 35.2

A= 12 A 2021A  2022A 2023F 2024F 2025F MEsim 41.9 90.7 (20.9) 32.3 31.9

(NT$ BET)

AREESREN 43.1 92.0 (21.2) 324 32.0
ARERALES 5,212 9,939 7.866 10,404 13724 ‘mriasiue o
e R IR 1,064 1,016 1,381 1,546 1,546 éﬁ*%*ui 43.7 54.0 53.3 525 54.6
APEEESES) (2,461)  (2,691) 4,088  (1,652) (614)  EEEEF%s 15.4 30.6 26.9 29.3 32.3
Hisxses TEATER = 32.9 39.7 26.9 29.3 32.3
RRREE e 7™ ° ° zgééf;;;;wﬁw 392 441 320 338 359

BEZHZRERE 4,690 6,031 10,626 10,298 14,656  FREIAIZE 33.3 40.2 36.2 38.3 39.8
BAZH (1,832)  (3,101) (2,443) (2.480) (2,862) TiEMm=E 26.2 33.0 28.8 30.4 315
AHREERI SN 604 722 @®) (196) (196) BEERME 10.1 16.3 10.6 13.0 15.5
Hih L EE) 6.789) (1.291)  (5.880) 0 o EEEZEME 15.6 24.9 16.0 19.2 22.1

RETHZRETE (8,018)  (3,670)  (8,330) (2,676)  (3,058) R /REAED D

BEREELE (%) 59.7 47.1 50.3 46.7 41.6
RAZH @ 0 0 0 O mammixttw) (11.6) 25 0.6 B7 (124
AMREZE) 1439 1338 4144 v 0 RBREEY (F 716 75.1 333 476 62.6
REWAA 0 0 0 0 10 REILEE (%) 108.0 187.7 155.7 176.1 209.1
FTIES KT (3,063) (3,649) (5132) (5175) (5,737)  IEELER (%) 83.0 151.0 138.9 154.6 183.7
HiAz# 1,531 (227) (216) (156) (146) FAME (NT$SEETT) (4,137) 1,118 284  (2,007) (7,732)

HEEHESRS (94) (2,538) (1,205 (5330) (5,872) O LEBIFEE (NTS) 30.84 38.31 42.87 47.27 54.10

ERpEY (781) 261 (239) 0 o FHEIREIR ()

THESRESRE (4,203) 84 853 2,291 5,725 Azl - 23.0 276 3.0 265 200

pe— Py P o164 N 1o B fE % HIESREL 95.8 93.5 335 35.0 23.2

o i i i i i MRIETELL 7.8 6.3 5.6 5.1 4.4
TR - BRI SATITERHEAF 35.5 20.7 31.6 23.8 17.6
REZLE 13.9 9.1 10.1 8.0 6.3
BRI - AEER - TAREE | it - BERBAHIEN FRAE -
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Jan-22 Jan-23 Jan-24

UIER(E (A) BiEE (B) AEBEEE (C) R bl
1 20210319 53.90 70.00 65.29 B RIS
2 20210520 56.80 71.00 66.23 B BRIZS
3 20210819 73.00 84.00 80.84 Bife BRILZS
4 20211118 97.00 127.00 122.23 B BRIZS
5 20220324 157.00 200.00 192.48 B BRIZS
6 20220518 193.50 231.00 222.32 Bife BRIZS
7 20220817 216.50 297.00 290.78 B BRIZS
8 20230309 199.50 302.00 295.68 B BRIZS
9 20230323 181.00 302.00 295.68 Bife BRILZS
10 20230517 204.00 251.00 245.75 Hit BRINZS
11 20230816 191.00 240.00 240.00 B BRIZS
12 20231115 180.00 220.00 220.00 Bife BRILZS
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© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
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