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12 H31H, AAARTD

2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
[H F0i [H e [H F0i He HT He TR (%) VAREERE (%) IR FE (%)
Bl 18,080 22,826 28,590 16,774 19,013 23,533 (7.2) (16.7) (17.7)
R 5% HiAs (10,339) (12,866) (16,059) (9,754) (10,714) (13,217) (5.7) (16.7) (17.7)
E=V | 7,741 9,960 12,532 7,021 8,299 10,316 (9.3) (16.7) (17.7)
A T 2 -1,648 -2,055 -2,574 (1,531) (1,712) (2,119) (7.1) (16.7) (17.7)
WFHRIT L (727) (918) -1,150 (674) (764) (946) (7.2) (16.7) (17.7)
HAhIF 3 -131.797 0 0 (132) 0 0 NiEH NiEH NiEH
2 A 5,234 6,987 8,808 4,684 5,823 7,251 (10.5) (16.7) (17.7)
AW 7 446 423 512 446 392 471 0.0 (7.4) (8.1)
W 5% JiAs (155) 0 8 (155) 0 8 0.0 0.0 0.0
BB A B @) 0 0 7) 0 0 0.0 0.0 0.0
HoAth 0 0 0 0 0 0 0.0 0.0 0.0
R H R 5,518 7,410 9,328 4,968 6,215 7,729 (10.0) (16.1) (17.1)
FrAS RT3 (642) (1,117) (1,406) (559) (937) (1,165) (12.9) (16.1) (17.1)
6 JEE i 2,338 3,053 3,240 2,338 2,564 2,713 0.0 (16.0) (16.3)
e A & 160 210 264 148 175 217 (7.5) (16.7) (17.7)
liF & e N 4,716 6,082 7,658 4,261 5,102 6,347 (9.7) (16.1) (17.1)
S I N 5,330 6,873 8,653 4,815 5,765 7,172 (9.7) (16.1) (17.1)
KR R BRI S TR
Fl% 2. DCFAEA! (4F45: 12 A 31 H, HAARM
2023E  2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
EBIT 5123 6,214 7,722 8,931 10,426 11,781 13,512 15,493 17,760 19,536
s FIRSRE 1,181 1,359 1,535 1,724 1,850 1,964 2,082 2,204 2,328 2,453
W FSH (559) (937) (1,165)  (1,348) (1,574) (1,778) (2,039) (2,338) (2,681) (2,949)
RAFX (4697)  (5324) (4707)  (3,530) (2.824) (2,880) (3,024) (3,070) (3.116) (3,163)
EERET 812  (1,216) (648) (745) (857) (968) (1,094) (1,236) (1,397) (1,537)
BRNER 236 2,529 4,032 6,521 8,736 10,055 11,624 13,525 15,688 17,415
BEHRS A 1.81%
T LB Fil 28 3.0%
KBt 9.5%
NERE 1.0
& A 12.5%
WACC 9.8%
KEIBKE 5%
BRNE (BHEM) 135,324
BRARNE (BH) 32.00
SRR 2R BB TR I AZE TR R S R BB 32 . A SO E RS S0 A
B 3. RIS BURYE T (R D)
TR KR
4.0% 4.5% 5.0% 5.5% 6.0%
8.8% 35.42 37.96 41.18 45.37 51.04
9.3% 31.80 33.75 36.16 39.20 43.17
WACC 9.8% 28.68 30.19 32.00 34.24 37.08
10.3% 26.11 27.28 28.68 30.37 32.46
10.8% 23.85 24.77 25.85 27.13 28.69
11.3% 21.86 22.58 23.42 24.40 25.57
Kt 2 [ B S TR
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ke 2021 2022 2023E 2024E 2025 HlEHER 2021 2022 2023E 2024E 2025E
BN 10,290 15,269 16,774 19,013 23,533 Bimi Al 3,993 5,358 4,968 6,215 7,729
ARSS A (5,461)  (8,545) (9,754)  (10,714) (13,217) = 7 IH B s 482 801 1,181 1,359 1,535
EH 4,829 6,724 7,021 8,299 10,316 EHizH &R (963) (974) 812  (1,216) (648)
SG&A (1,001)  (1,433) (1,531)  (1,712)  (2,119) EfFIE 39 64 155 () (8)
AT (502) (683) (674) (764) (946) | EAIHIK (350) (586) (559) (937)  (1,165)
HAhFF 2 (157) (259) (132) 0 0 Hith 230 879 781 183 1,037
2B 3,170 4,350 4,684 5,823 7,251 ZENVSSHL &1 3,431 5,542 7,338 5,603 8,480
HABWN B za 862 1,072 446 392 471 VWE] Kk (6,508) (5,868) (4,697)  (5,324)  (4,707)
0 5% i As (39) (64) (155) 0 8  Hih (3,094) (40) 117 147 182
B A B i 0 0 7 0 0 BRIEBNELEFE (9,602) (5,908) (4,580)  (5,177)  (4,525)
Hofihy 0 0 0 0 0  FHEAE R (53) (174) 176 191 206
KA Hir A 3,993 5,358 4,968 6,215 7,729 | RATHEAR 10,978 0 0 0 0
PSR S (485) (808) (559) (937)  (1,165) HEE IR 0 0 0 0 0
R A 3,509 4,550 2,338 2,564 2,713 HAh (2,715) (2,418) (100) 70 (0)
e A A 120 130 148 175 217 RhESVEBHIN G 8,209 (2,592) 76 261 206
2R 3,388 4,420 4,261 5,102 6,347 | EXIIL 7,096 9,003 6,395 9,230 9,916
2R 3,436 4,925 4,815 5,765 7,172 P& AT 2,039 (2,958) 2,834 687 4,162
EBIT 4,032 5,422 5,123 6,214 7,722 ILEABE)Z 5 AT (132) 350 0 0 0
EBITDA 4,514 6,223 6,304 7,573 9,256 = 4EARILE 9,003 6,395 9,230 9,916 14,078
B AR
1% 1,687 2,281 2,249 2,727 3,411  HEERR
IS 4,857 5,610 4,916 6,911 7,505  HEKE (%)
4> 9,003 6,395 9,230 9,916 14,078 UK 83.3 48.4 9.9 13.3 23.8
HoAh 3,982 4,183 4,272 4,287 4,297  EAl 90.6 39.2 4.4 18.2 24.3
ikl oas 19,530 18,470 20,666 23,841 29,291  EAR{FAE 100.6 30.5 (3.6) 19.7 24.4
k) s 18,065 24,171 27,878 32,037 35,403 L YHEER ARG A 100.3 433 (2.2) 19.7 24.4
T 557 Fe i 25 601 549 490 431 373
HAAER ) 55 7= 5,837 6,375 6,288 6,393 6,417 =~ BAFIEES1(%)
e sh = 24,503 31,095 34,656 38,862 42,192  BAIE 46.9 44.0 41.9 43.6 43.8
S8 ona 44,033 49,564 55,323 62,703 71,483 {FFLIEER 32.9 29.0 25.4 26.8 27.0
R 5 RLA R 3,698 3,269 3,302 3,495 3,918  EBIT A= 39.2 35.5 30.5 32.7 0.0
e 3,897 5,127 5,428 6,222 6,612  EBITDA Flljid=% 43.9 40.8 37.6 39.8 39.3
AR B 1457 661 923 923 923 923
WLl fifii 8,256 9,319 9,653 10,639 11,453
KK 641 1,462 1,505 1,551 1,597 1§ 5HMRE (%) H L4 4 LA BIE B4E
HoAth AR BN 7 45t 2,430 2,571 2,989 3,397 3,928  Hih
E| ks fakin 3,071 4,033 4,494 4,947 5525  HXBE (%) 121 15.1 11.2 15.1 15.1
B 11,326 13,351 14,147 15,587 16,977 IREELE (%)
& & 32,279 35,047 39,863 45,628 52,800 ROAE (%) 12.6 12.8 11.0 11.6 12.5
AP A B 428 1,166 1,313 1,489 1,706 = ROAA (%) 9.3 9.4 8.1 8.6 9.5
SRR 32,706 36,213 41,176 47,117 54,506 fEIRJEFER (R) 92.6 84.8 84.8 84.8 84.8
/(5D 4,466 (193) 2,297 2,144 5,868  MLYCIKE LR (R 96.8 92.9 92.9 92.9 92.9
LA i e
(KD 42.2 30.1 30.1 30.1 30.1
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1 202243 H 25 H HK$69.32 SEN (4R HK$118.35
2 202246 22 H HK$69.02 SN (HERR) HK$106.00
3 [202248 4 19 H HK$71.61 SEN (4ER) HK$110.40
4 |20234:2H 15 H HK$61.93 SN (4ERR) HK$90.00
5 |2023-4£3H 27 H HK$48.84 SEN (HEER HK$90.70
6 202346 H 26 H HK$37.71 SEN (4ER) HK$70.00
7 |202348H 25 H HK$44.55 SEN (4EHR) HK$58.00
8 [2023412 A 4H HK$33.15 i CFD HK$32.00
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