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05/2024 B =k -
FF~) 2024F  2025F  2026F  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F
§ £ qer E3 2266 2404 2,527 561 553 525 575 588 577 557 598 622
RN IPL 1,588 1690 1,772 395 378 370 404 409 405 393 420 437
¥ EQIF 872 938 989 235 192 198 217 239 218 206 229 250
B 754 794 834 198 158 170 192 206 186 176 194 211
fis EPS(%) 1257 1323 13.90 331 2.63 2.84 3.20 343 3.10 2.93 3.24 3.52
= 415 (%) 70.08%  7029%  70.12%  70.42%  68.38%  70.48% 7022%  69.43% 7025% 70.53%  70.22%  70.26%
FEI1E F ) 3846% 39.01% 39.13% 41.84%  34.80% 37.64% 37.65% 40.60% 37.84%  36.94%  38.29%  40.22%
7};{49 B ¥ % (%) 3328% 33.03% 33.01% 3539% 28.52% 3244% 3335% 34.99% 3221% 31.59% 3247%  33.89%

¥ ¥ > YoY/QoQ(%) 5.40% 6.09% 5.12% 335%  -1.39%  -5.05% 9.62% 225%  -1.94%  -3.54% 7.45% 4.07%
i F YoY/QoQ(%) 6.08% 5.29% 5.07% 5.06% -20.55% 8.01%  12.70% 728%  -9.72%  -538%  10.44% 8.63%
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ESG(Environment, Social, Governance) :

1. 27 8 EAMEFA 4 (TLEHT - SEAWFRALH 50% -

2LRMEWERER O HEIUABIESE - SEFRRSLESE 33% -

3EATF 0B FEERTTHS DO SHESTEME A RO | HAEMESTEE S NEE - RESANERESES HEEET) 100% -
4. &AF) 2023 FEFEREAMBEN - thRUDIE R RSB DR -

5.2003 FEFEMAS - SEAHAT 100% EEH SOSHHERS -

1.2023 FMITE_SFEREAMAE - HRNERT RN | 2 2 ZBTRMERS 0 BRAATIHIEE 3 EE - LESENSENFEEMN
HRERMARIER -
2.2022 FHERRBBRBMTE LT 0EE - IENRNERE - RRENFERIEE - 2023 SRMKERRTY - NEEERNER - K26
TERSAFAE SRS NNRERRE - PNBREERRESANIEERBUEE D 50% - RMEREIBTABHREE - ROTHAK
ERRITEH » ARTERBERMEETEME R -

L BAMTHYIREENEREAREAFARNKATRE —H—FN  SFMAREMEESHEHENZARAETRRUGRATHE -

2 MFHEASTRMT —RIEHIRT » 2023 FHEHENS SIS 078 B ) REMBHECEREWAZH  WHHEE « sirEEE - 5TH
FEEmERR NS -

3.2023 FREMBEL 57.00% - PESERTHOMRE RERE » 2023 FUFREER L S 0EHET > SHMEETER 2 -

ARKATER - BERE - BLE - TEMTEE - MESTHERENRIGE - THEAMER - e - ZRTES - BER THNEESEE -
BIEHMER - Bt AFRUMHELE - RUTUE TR0 () ARRRMAREH  BERTHE TEE MRS -

5.2023 FEBREEFME -

6,385 (WEHEEZ) - (HIHEMAD - (BIRIBHEEZ - (BRTETEL - (REWEEE) SHEMER -

TRBATH) GAFERN (EhSARENTE REEANIIFGERMAN L&EMREN kit BTATREARER R HEE N D -
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8. ISIAATIAN « WENILRALES - B 2008 E 2023 FRASTFRBIFFEM 3,300 i -

9. EMERAREA LY - SNECRSHEMERANE - SHMRENHYY L MAGMBER > TN AERE - 2003 FHIHEHE 75 BEER -
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Forward PE Band
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FTALGE FE:
(FH=) 2022 2023 2024F  2025F  2026F (F § ) 2022 2023 2024F  2025F  2026F
FA R 3,253 3,596 3,889 4,183 4441 ¥ Fhkr>EfE 1,958 2,150 2,266 2,404 2,527
mEE A 1,617 1,803 1,822 1,994 1,894 4 %4 4 575 647 678 714 755
REEHERE 781 925 909 1,008 952 ¥l 1,383 1,503 1,588 1,690 1,772
e fetE 8 B 4 148 154 165 173 183 §Ep» 626 668 716 752 783
A 0 0 0 0 0 ¥EHE 758 835 872 938 989
HF LT 75 93 130 146 195 EBITDA 872 952 0 0 0
FEAE R E R 890 1,109 1,111 1,114 1,116 % ehygr 2 2 57 53 69 67 67
kX 1,370 1,542 1,588 1,708 1,798 fis s F 820 899 940 1,004 1,056
s 1,186 1,277 1,283 1,394 1,315 *@f 168 193 190 216 227
e BS 0 0 0 0 0 Fitsw 5 665 711 754 794 834
sinds i 184 265 304 314 482 fts EPS(%) 11.08 11.85 12.57 13.23 13.90
i FF X 1,883 2,054 2,301 2,475 2,644 % > ffiR EPS** 11.08 11.85 12.57 13.23 13.90
EE IR 508 559 615 660 709 il feissE B ARE{FETA 20 £ -
g P 1,297 1,435 1,627 1,755 1,875 32 fis EPS %4 6.00 [B A7+ a3t ¥
SRR § 1,868 2,036 2,287 2,466 2,640 353 % 2 AR EPS LA 6.00 A3 B
R ¥ X 3,253 3,596 3,889 4,183 4,441
R A
(FE=) 2022 2023 2024F  2025F  2026F
REE 2 £ £ 4 245 (%)
(FH=) 2022 2023 2024F  2025F  2026F ¥ £4criE3 1625%  9.78% 540%  6.09%  5.12%
LES R4 749 794 981 1,113 1,089 4 £ flix3 12.04%  8.63% 5.67%  6.40%  4.87%
fs @ g 820 899 940 1,004 1,056 % %45 7.03%  10.17%  440%  7.59%  5.47%
7852 sl 55 61 69 69 70 fris s E 8.51%  6.96% 6.08%  529%  5.07%
YEFT LR 21 5 -12 -8 210 AU 3 A (%)
e yER4 -106 -161 -17 47 26 2% 70.64%  69.90%  70.08%  70.29%  70.12%
HFREBRE -19 -198 261 -125 -329 EBITDA(%) 44.54%  44.29% 0.00%  0.00%  0.00%
TALAEE -24 -39 -24 24 24 ¥ ES 38.69%  38.83%  38.46%  39.01%  39.13%
LHEF R 3 -58 2 2 2 S EF 33.93%  33.06%  33.28%  33.03% 33.01%
HepFmrg 7 -101 235 -104 307 A F AR 2043%  1977%  1939%  18.98%  18.78%
FRERSE -829 -458 736 -888 817 K F AR 3530%  34.61%  32.77%  32.08%  31.55%
/PR R 9 65 39 9 168 ¥ it 4 ik
RERT 0 0 0 0 0 f (%) 42.12%  42.89%  40.83%  40.83%  40.48%
IR £ KT -803 -513 -503 -615 660 f /& B (%) 72.76%  75.09%  69.00%  69.00%  68.00%
A LFm4 -18 -10 272 283 326 et (%) 136.29% 141.21% 142.00% 143.00% 144.00%
EREAE -76 144 -16 99 57 Hu kA
BiRé 857 781 925 909 1,008 % f = #& 0.00 0.00 0.00 0.00 0.00
BrRé 781 925 909 1,008 952 i ctE & % dic 25.70 25.62 25.70 25.70 25.70
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(F&~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
%’ ENERA S ) 543 561 553 525 575 588 577 557 598 622 627 594
%#G\' * 165 166 175 155 171 180 172 164 178 185 187 176
FELAIEE 378 395 378 370 404 409 405 393 420 437 440 418
3 #?’ * 164 160 186 172 187 170 187 187 191 187 187 192
FENE 214 235 192 198 217 239 218 206 229 250 253 226
Fohyerz L0 21 12 18 14 21 16 17 17 17 17 17 17
fm # F 235 247 210 212 238 255 235 222 246 267 269 243
w8 i 47 51 54 43 47 49 51 48 53 57 58 52
fiLis ¥ F 189 198 158 170 192 206 186 176 194 211 213 192
BATIR & 600 600 600 600 600 600 600 600 600 600 600 600
FLis EPS() 3.15 3.31 2.63 2.84 3.20 343 3.10 2.93 3.24 3.52 3.55 3.20

EAIE 4 (%)

= 415 (%) 69.62%  70.42%  68.38%  70.48%  70.22%  69.43%  70.25%  70.53%  70.22%  70.26%  70.16%  70.39%
FENEF%) 39.43%  41.84%  34.80%  37.64%  37.65%  40.60%  37.84%  36.94%  3829%  40.22%  4032%  38.05%

FiLis ¥ F 5 (%) 34.82%  3539%  28.52%  32.44%  33.35%  3499%  3221%  31.59%  3247%  33.89%  33.96%  32.30%

QoQ(%)

¥ E T~ E3E 9.88% 3.35% -1.39% -5.05% 9.62% 2.25% -1.94% -3.54% 7.45% 4.07% 0.69% -5.27%
F

¥ENE 10.36% 9.67%  -18.00% 2.72% 9.64% 10.24% -8.59% -5.84% 11.38% 9.32% 0.96% -10.61%
F

fLm s F 13.96% 4.93% -14.83% 0.79% 12.24% 7.29% -7.91% -5.42% 10.52% 8.69% 0.90% -9.95%
fiis ¥ F 13.96% 5.06%  -20.55% 8.01% 12.70% 7.28% -9.72% -5.38% 10.44% 8.63% 0.89% -9.89%
YoY (%)

¥ E A 2 10.96% 10.54% 7.18% 6.33% 6.08% 4.95% 4.36% 6.03% 3.93% 5.78% 8.62% 6.67%
FEANF 11.28% 18.62% 1.87% 1.95% 1.29% 1.81% 13.50% 4.04% 5.68% 4.80% 15.74% 9.88%
fLm # F 12.00% 15.25% 2.22% 2.66% 1.11% 3.38% 11.78% 4.89% 3.28% 4.62% 14.62% 9.14%
fiLis ¥ F 9.58% 15.07% -6.01% 2.74% 1.60% 3.75% 17.89% 3.27% 1.20% 2.47% 14.52% 9.07%
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