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il A R (F 77 R): 10,097.71 F LN (FF L) 246,725 254,397 257,084 263,543 268,664
52 A I (): 2 10-10.29 (+)YOY(%) 20.3% 3.1% 1.1% 2.5% 1.9%
SR ) 141125.86 /H FIA(E 7 2) -7,387 8,446 13,543 14,740 16,425
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H LA AR(T) EDF S IN 254,397 257,084 263,543 268,664
HRAK B 0.35 0.86 0.94 1.05 Bk A A 223,575 212,549 215139 216,080
AT 8.42 9.28 10.22 11.27 ERUES7S 12.1% 17.3% 18.4% 19.6%
2 E LR 2.90 4.83 2.94 6.70 B A A Ao 1,635 1,543 1,581 1,612
AR A 0.00 0.00 0.00 0.00 T EY 0.6% 0.6% 0.6% 0.6%
MABIEAE (12) DX 30 238 223 223 237
P/E 22.00 10.42 9.57 8.59 EE% HES 0.1% 0.1% 0.1% 0.1%
P/B 0.91 0.97 0.88 0.80 E12 % A 6,448 7,198 6,693 7,052
P/S 0.55 0.55 0.54 0.53 FEERNE% 2.5% 2.8% 2.5% 2.6%
EV/EBITDA 8.28 6.02 6.05 5.55 AR B R 1,533 1,628 1,658 1,670
M E% 0.0% 0.0% 0.0% 0.0% HEF AE% 0.6% 0.6% 0.6% 0.6%
BAVRE ) A5 47(%) EBIT 22,230 35967 40,105 43,823
ERIES 121%  17.3% 18.4% 19.6% W 4% 8,868 9,048 10,105 11,244
&) % 3.6% 6.8% 7.6% 8.2% %% M %% 3.5% 3.5% 3.8% 4.2%
AR FHEFE 6.4% 9.3% 9.2% 9.3% 2 BAER K 2,972  -4,367  -4624  -4,165
#EERE 1.6% 2.3% 2.3% 2.4% BFMHE 2,797 771 1,613 1,801
BAERE 3.4% 5.3% 5.2% 5.1% kA1 13,246 23,451 27,287 30,416
BA K (%) ksl & -244 0 0 0
TR K 3.1% 1.1% 2.5% 1.9% CURERE 13,002 23,451 27,287 30,416
EBIT &k % 3956.4%  61.8% 11.5% 9.3% EBITDA 47,361 73,355 77,924 88,187
AR K E 214.3%  60.4% 8.8% 11.4% ZgEEia 3,919 5,863 7,368 8,517
TR A 4647 A HITIFREY 30.1% 25.0% 27.0% 28.0%
K= R fE 68.3% 67.8%  67.5% 67.0% DE 3 %X 637 4,045 5179 5,475
AALE 0.6 0.5 0.6 0.5 V3 B, B 8] B AT & 4 A 8,446 13,543 14,740 16,425
R E 0.4 0.3 0.5 0.4
ok F 0.1 0.1 0.1 0.2 F &= AR (BEF L) 2023 2024E 2025E 2026E
%8 REIGAT Ll 16,850 21,746 25,887 41,967
R R 3B # R 60.6 51.3 56.7 56.2 R K 2K R 3 47,141 33,208 58,566 35,749
BB R 19.8 18.9 20.3 19.7 AR 11,899 10,441 13,839 9,786
BR RS 0.5 0.4 0.4 0.4 ECRANF & 14,854 15,551 14,240 15,852
Bl & % A& 0.8 0.7 0.7 0.6 RAT A 90,744 80,946 112,533 103,354
Jﬁﬁ}]ﬂi#xﬁﬁ 22,685 30,247 32,679 35,606
B %%~ 307,867 357,875 384,418 443,873
R IAL 57,790 46,674 39,205 36,923
NERER(GTH ) 2023  2024E  2025E 2026E E Ry W 15,682 20,909 23,149 25,966
A 8,446 13,543 14,740 16,425 FERF T AT 450,415 505,225 530,267 595,148
VR R AR A 637 4,045 5,179 5,475 - 541,159 586,171 642,800 698,502
ERA L H 28,230 41,756 42,443 48,529 PR N 57,233 72,233 87,233 102,233
E[ 2L d 8,812 8,401 8,520 9,630 A AR R AT IR E 22,563 22,720 24,943 22,949
TERE izja -627 8,118  -24,737 25,062 FRAKC K 2K 0 0 0 0
BEEHNELR 45497 75,863 46,146 105,120 L E R N 84,204 77,470 77,956 79,753
= -59,218  -88,501 -64,514 -110,016 R R A 163,999 172,422 190,132 204,934
ELE 788  -7,936  -2,673 -3,194 K A% 162,348 177,348 192,348 207,348
A 3,204 77 1,613 1,801 He kM0 43,450 47,450 51,450 55,450
BREDALLR -55,226  -95,665 -65,574 -111,408 R R st 205,797 224,797 243,797 262,797
&%y 14,269 34,000 34,000 34,000 7 it 369,797 397,220 433,929 467,732
B EF 55,664 0 0 0 FMH A 15,698 15,698 15,698 15,698
HA -31,978 9,301 -10,431  -11,632 38 AT AR 132,139 145,682 160,422 176,847
ARFEHNAR 9,417 24,699 23,569 22,368 IR F AL 39,224 43,269 48,448 53,923
WK AT -366 4,897 4,141 16,080 R B Am BT A AR A7t 541,159 586,171 642,800 698,502
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