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4 25 B, NE KA 2024 FF—FEMRE. REZ T, 5 2024 F
F—ZE EIE N 11, 08 42T ( YoV+7. 05% ), S )a844)08 1. 21
1274 (YoY+39. 37%), S 4edk 382408 1. 04 27T (YoY+45. 79%).
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oa] AT K, H A AR FHIE, 202401 23] KILEIL 11. 08
127 (B EL+T. 05% ), Ja84410E 1. 21 1274 (R Eb+39. 37% ), 3ikdi 4
FRIH (+22.15%) HPT3RI; FIIedEAEFAFE 104 24
(YoY+45.79%), 3&ix4 &R (+21.29%) B 42T,

LA A0S A BRI, HEAFATHERARRIERK, 202401 o
3] A E A 42.13%, B)r+l. 34pcts; 2024Q1 &) 4 F|E 4 11. 37%,
Flpb+2. 50pcts. 2024Q1 2N3) 4546 Tt A & /% 8 3 A &/ ARA Tt R &
S % A & 5 %] 16.62%/8. 03%/3. 05%/-3.57%, F) kb +1.26pcts/ -
0.39pct/=0. 34 pct /-0.06pct.
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BATMR SR EZB BATAS) S ibdFedtaiT, A 28380 5% 7~
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7.15/7.91/8. 63 1250, FlHIg¥ 14.59%/10. 74%/9. 11%, 2t EPS #
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2023A 2024E 2025E 2026E
B LN (F 7 L) 5378.04 5795.28 6185.25 6538.00
K bk & (%) 9.13 7.76 6.73 5.70
Va4 (87 623.51 714.50 791.27 863.53
7T)

K b E (%) 422 14.59 10.74 9.13
FIM A (L) 0.28 0.32 0.36 0.39
WA F (1) 28.93 2525 22.80 20.89
WAEE (%) 1.81 1.74 1.66 1.59
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A (FHA) FEiAk (GFA)
2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
kN 5378 5795 6185 6538 Uik 7094 7186 8335 8567
R He 1% (%) 9.13 7.76 6.73 5.70 R G ekt = 157 292 359 247
2k A 3075 3113 3286 3449 LN B3 BRIk K 22 33 35 44
e 2303 2683 2899 3089 Ve 1804 2241 1815 2457
AL (%) 42.82 46.29 46.87 4725 Hibt 2R 24 22 26 26
o B Hm 461 516 544 572 SRE~ 0 0 0 0
AN () 8.57 8.90 8.79 8.76 BN ¥k 29 31 31 31
WEFRA 817 882 936 993 Vi /k ey 9131 9806 10601 11372
AN (%) 15.20 1522 15.13 15.18 K HABAAZ S 0 0 0 0
e %A 400 428 448 481 B % % 7= 2980 3112 3257 3441
ZAL N (%) 743 7.39 7.24 7.35 EEIAE 473 390 361 315
BEE 3 R 151 182 192 198 P RA e 1322 1447 1465 1497
ZAL N () 2.81 3.15 3.11 3.02 RS 0 0 0 0
W43 A -182 28 -14 -14 4 3E FTAFHLI = 387 373 380 376
F AN (%) -3.39 -0.49 -0.23 -0.22 HApuAE AT 225 243 265 292
F = RALR K -17 13 17 23 F g 14518 15371 16329 17293
13 A BAE AR K -1 8 12 15 K2 IR 1598 1951 2303 2740
HAwl s 90 96 102 108 FLA Z 3 BRL AT 624 547 660 620
A 4 5 4 4 FRAIR 2R 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 633 738 731 765
INRANEE S 9 0 0 AT B T 37 BN 155 161 166 175
KR E N E 1 25 10 14 JL XA 55 73 81 79
2k A58 743 848 938 1024 s A 2072 2427 2810 3269
ZAL N (%) 13.82 14.64 15.16 15.67 ik o 3540 3947 4449 4909
ks & 3 0 0 0 KAtk 0 0 0 0
#)iHE & 740 848 938 1024 JLAT A 0 0 0 0
F AN (%) 13.76 14.64 15.16 15.67 8 3E FTAFAL R AT 32 30 27 12
FTAEAL 3% ) 97 117 128 138 kR f Ak 906 927 917 922
A 643 731 809 886 A fa-it 4478 4904 5393 5843
AN (%) 11.97 12.62 13.08 13.55 VB TEP AR GIPTR ARG 9976 10385 10837 11328
VA& TR 55 624 714 791 864 b HIRFAR 64 81 99 122
F] He 25 2% (%) 422 14.59 10.74 9.13 BAERA 10040 10466 10936 11449
Y HMR AR 20 17 18 22 RAFE R FARS 14518 15371 16329 17293
EPS (7L/f&) 0.28 0.32 0.36 0.39
RNERER (BHAL)
2023A 2024E 2025E 2026E
ZEENALERAR 819 665 1707 594
Eed o -196 -161 97 77
A ARIBAF F AN Hh -535 41 381 412
2023A 2024E 2025E 2026E 4 225 5 4 4
EPS 0.28 0.32 0.36 0.39 BHE DA RAH -506 -567 -475 -331
BVPS 451 4.69 4.90 5.12 AR AR -1900 0 0 0
PE 2893 2525 22.80 20.89 R ERR 0 0 0 0
PEG 6.86 1.73 2.12 229 BATRFIE I (R ) 1988 352 352 437
PB 1.81 1.74 1.66 1.59 R A -293 378 -426 -473
EV/EBITDA 14.19 12.40 10.58 10.13 A -4 21 -11 5
ROE 6.25% 6.88% 7.30% 7.62% ERENRERAH -208 -5 -84 231
ROIC 4.13% 5.28% 5.66% 5.72% REFRE 105 93 1148 232
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