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2023A 2024E 2025E 2026E
BN (BHTD) 13512.03 13744.44 14995.18 16472.21
W A 206 4.08 1.72 9.10 9.85
HRE (& 570 1300.25 990.21 1096.04 1268.37
3 1433 % -21.10 -23.84 10.69 15.72
EHIZ% 34.11 32.20 33.58 33.94
7% EPS(IT) 0.21 0.16 0.18 0.20
PE 22.75 29.87 26.99 23.32
PB 1.48 1.47 1.42 1.36
PS 2.19 2.15 1.97 1.80
VALRIR: WA, HIERATIES b

BT

4,

/T

Pk

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



O +EFTEH#CGS SIS -

(LE
INEIE S T
BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 6770.08 = 6061.45 651047 = 7017.20 ENPIRA 13512.03 | 13744.44  14995.18 | 16472.21
S 3568.23 | 327897 | 3985.05 = 4907.83 B AR 8903.15 | 9318.73 = 9959.80 | 10881.54
IS4 1125.02 739.94 549.76 157.56 BB 151.69 151.19 164.95 181.19
HE W UGR 344.85 381.79 333.23 320.29 L # 159033 | 159436 = 1664.47 | 1811.94
AT R 353.09 326.16 298.79 272.04 ik 579.45 52229 569.82 625.94
(3 437.72 388.28 387.33 392.94 W% 2% F 1043.00 969.72 975.51 961.38
HAth 941.17 946.32 956.31 966.54 R IRAE R R 4.03 0.00 0.00 0.00
AEahEr™ 4691121 | 48059.17 = 48339.48 = 49309.29 N B s 80.57 0.00 0.00 0.00
FKHAIE 811.82 811.82 811.82 811.82 EitgratelliEml -15.57 -13.54 -14.47 -15.62
s 223237 | 222752 221317 | 2189.32 =N 201920 | 147713 1633.69 = 1888.17
T 698.76 659.61 619.45 578.29 ENLAMEIN 13.16 75.95 74.83 73.71
H 43168.25 = 4436022 = 44695.03 = 45729.85 BN A 114.62 94.75 94.32 93.89
P 53681.29 = 54120.62 = 54849.95  56326.49 IR LA 1917.73 1458.33 161420 | 1867.99
mEh s 10348.99 | 10435.81  10433.10 | 10981.20 IRET 577.86 437.50 484.26 560.40
SR ek 1447.01 = 144701 @ 144701  1447.01 YR 1339.87 = 1020.83 = 1129.94 | 1307.60
A R 518.76 491.82 497.99 513.85 DR IR 39.63 30.62 33.90 39.23
A 838322 | 849698  8488.10 | 9020.34 19 8 BT R 1300.25 990.21 1096.04 | 126837
e Bh 22330.04 = 22450.37 = 22450.37 | 22450.37 EBITDA 4454.58 | 435725 = 4829.40 | 5379.57
KRB 343724 | 343724 | 343724 @ 343724 EPS (J©) 0.21 0.16 0.18 0.20
HAth 18892.79 | 19013.13 = 19013.13 = 19013.13
AR 32679.03 = 32886.18 = 32883.47 @ 33431.57 Jg 55 e 2023A | 2024E 2025E 2026E
OB ARG 1072.58 1103.21 1137.10 1176.33 EPBN 4.08% 1.72% 9.10% 9.85%
IHE AT ZRGE | 19929.68 | 2013123 20829.38 | 21718.59 AV FRE -1929% = -26.85% | 10.60% 15.58%
RFIRER A 53681.29 = 54120.62 = 54849.95 = 56326.49 198 BE AT R 21.10% | -23.84%  10.69% 15.72%
FHR 34.11% | 3220% | 33.58% | 33.94%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 9.62% 7.20% 7.31% 7.70%
BRI 3835.67 = 3774.04 = 4599.03 = 5878.80 ROE 6.52% 4.92% 5.26% 5.84%
R 1339.87  1020.83 = 1129.94 = 1307.60 ROIC 3.43% 3.81% 4.00% 4.29%
7 1E RS 2293.03 | 1929.19  2239.69 = 2550.19 VAR ES 60.88% | 60.76% 59.95% | 59.35%
W45 2% 1043.90 = 1041.08 | 1041.08 = 1041.08 HIAGEER 92.63%  94.39% 88.03% | 80.43%
ERaACTIEN 15.57 13.54 14.47 15.62 e 0.65 0.58 0.62 0.64
EIZR S E -64.57 107.45 154.35 864.14 AR 0.49 0.43 0.47 0.50
He -792.14 | -338.06 19.49 100.18 R A R 0.25 0.25 0.28 0.30
PG B -2968.04 = -2591.03 = -2453.96 = -3535.79 o7 A e ] s 12.24 14.74 23.25 46.58
AT -1446.45 = -661.87 | -1439.49 | -1520.18 N7 A5F W A 22 17.38 18.44 20.12 21.51
K% -1523.62 | -2000.00 = -1000.00 | -2000.00 R 021 0.16 0.18 0.20
HAth 2.03 70.84 -14.47 -15.62 SEENE 0.62 0.61 0.74 0.94
e RS 2233495 | -1049.02  -1438.99 | -1420.24 B 3.20 323 3.34 3.49
S R 352.99 0.00 0.00 0.00 P/E 2275 29.87 26.99 23.32
FHAERR 973.20 0.00 0.00 0.00 P/B 1.48 1.47 1.42 136
HoAth 3661.14 | -1049.02 | -1438.99 | -1420.24 EV/EBITDA 9.02 11.39 10.13 8.92
THAE R A -1472.93 133.64 706.09 922.77 P/S 2.19 2.15 1.97 1.80
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