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A (E - 8.543.77 2022 2023 2024E 2025E 2026E
AT ) 616846 TLHN(ET L) 137,340 173,212 229,996 280,730 327,876
52 PRI E B (): 19873098 (*)YOY(%) 0.7% 26.1% 32.8% 22.1% 16.8%
prerym——— 22717808 PHAEZ ) 8,266 7,022 9,872 12,615 15,850
Fey Ty e 712 gg (MYOY(%) 22.9% 151% 40.6% 27.8% 25.6%
VAT ' & @ #7% EPS(T) 0.97 0.82 116 148 186
FIRA T (1): 840 "¢ hiw (%) 19.4% 18.7% 19.0% 19.3% 19.6%
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FR (%) 12.7% 10.3% 12.8% 14.4% 15.7%
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EX 3 L] 2023  2024E  2025E 2026E #)iH % (8 75 ) 2023 2024E 2025E 2026E
H LA AR(T) EDF PPN 173,212 229,996 280,730 327,876
R & 0.82 1.16 1.48 1.86 EL3: 9. 140,773 186,394 226,626 263,575
AL m“fﬁ 8.06 9.00 10.23 11.84 ERUES7S 18.7% 19.0% 19.3% 19.6%
HRBTLER 2.09 3.02 2.83 3.36 B LA A Ao 5,986 7,949 9,702 11,331
AR A 0.30 0.30 0.30 0.30 T EY 3.5% 3.5% 3.5% 3.5%
AL AE(12) DX 35 8,285 10,580 12,633 14,427
P/E 30.76 23.01 18.01 14.33 EE% HES 4.8% 4.6% 4.5% 4.4%
P/B 3.13 2.96 2.60 2.25 Ea2 %A 4,735 6,218 7,506 8,668
P/S 1.30 0.99 0.81 0.69 FEERNE% 2.7% 2.7% 2.7% 2.6%
EV/EBITDA 14.95 11.86 9.32 7.22 AR B A 8,054 10,580 12,914 15,082
M EEY% 1.2% 1.1% 1.1% 1.1% AR e %% 4.6% 4.6% 4.6% 4.6%
BAVRE ) 45 47(%) EBIT 5,951 10,618 13,609 17,165
ERIES 18.7%  19.0%  19.3% 19.6% W %55 A -126 -115 -106 -66
)i % 4.1% 4.3% 4.5% 4.8% %% %% -0.1% -0.0% -0.0% -0.0%
BE M EE 10.3% 12.8%  14.4% 15.7% &R R -488 432 -419 -446
#EERE 3.5% 4.1% 4.5% 5.0% BHMHE 761 847 760 789
B ERE 5.4% 9.2%  10.8% 12.1% ERE b 7,201 9,874 12,911 16,413
BAEK (%) ERITPEE 623 859 803 818
TR K 26.1%  32.8%  22.1% 16.8% CURERE 7,824 10,733 13,714 17,231
EBIT 3 & 28.7%  78.4%  28.2% 26.1% EBITDA 13,779 17,229 20,680 24,497
AR K E -15.1%  40.6%  27.8% 25.6% ZgEEia 801 859 1,097 1,378
KRR /) 4647 f] A PTIFHLE Y% 10.2% 8.0% 8.0% 8.0%
K RRE 66.0%  68.3%  68.6% 68.1% VR FRARE 1 2 2 3
AALE 1.1 1.1 1.1 1.2 V3 B, B 8] B AT & 4 A 7,022 9,872 12,615 15,850
R E 0.8 0.8 0.8 0.8
e F 0.3 0.4 0.4 0.4 F = RtE (BT ) 2023 2024E 2025E 2026E
%8 REIGAT Ll 38,337 51,970 63,394 79,440
R R 3B # R 14.3 13.5 14.2 14.4 R K 2K R 3 10,145 14,198 17,034 20,010
BB R 62.7 60.5 63.2 64.4 AR 26,628 36,058 43,516 50,737
BR RS 0.9 1.0 1.1 11 ECRDE 43,474 54,372 64,680 74,013
Bl %= R s 6.1 7.3 8.1 8.9 RAT A 118,584 156,598 188,625 224,201

Jﬁﬁ}]ﬂi*xﬁﬁ 10,751 10,751 10,751 10,751

B = %~ 30,235 33,150 35,780 37,708

BEIAL 6,477 5,230 3,729 2,696
NERER(GTH ) 2023  2024E  2025E 2026E F Ry W 11,310 13,755 16,422 19,015
A 7,022 9,872 12,615 15,850 FERF T AT 82,686 85958 89,754 93,241
VAL R AR A 1 2 2 3 - 201,270 242,556 278,378 317,442
R4 L H 8,378 7,112 7,543 7,840 PR N 5,701 5,701 5,701 5,701
ErFIE 1,326 -635 -642 -687 R At & 48 B AT R 68,486 93,763 112,752 131,619
TEREEHN 3,679 9,436 4,695 5,736 FRAC K 2K 0 0 0 0
BEEHNLR 17,754 25,787 24,213 28,742 L E R G 36,648 44,285 50,593 56,992
= 16,229 -10,008 -10,064  -10,000 R R A 110,835 143,748 169,045 194,311
ELE 4,223 0 0 0 K A% 13,286 13,286 13,286 13,286
E: 20 1,555 1,760 760 789 He kM0 8,640 8,636 8,636 8,636
BAEDRLER -10,451 8,248  -9,304 9,211 R R et 21,926 21,922 21,922 21,922
TR ER 18,988 -953 0 0 R Eit 132,762 165,670 190,968 216,234
B ET 682 814 0 0 KM A 8,498 8,544 8,544 8,544
HA 18,618  -3,738  -3,485 -3,485 38 AT AR 68,501 76,876 87,399 101,193
BT EHNLR 1,052  -3,876  -3,485 -3,485 IR F AL 8 10 12 15
WEHRE 8,374 13,633 11,424 16,046 R B Am BT A AR A7t 201,270 242,556 278,378 317,442
Bk ROPHHAAERARGDRAN B A 4 A 258
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