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BHAESRIEE 2024 F—FK, 1Q24 FIZIK 18.2 1L, FH+36.4%, FABRFZFHE
Fid 2.4 17T, BIH+35.2%. AFEHPART, A3 1Q24 B EAFHE, RRIEE
HXEE, BAHARARS LM, BEEARBILME 0.1pct. KAVIRA, 48N
Fl, FEEANAEREBE, KBSEY K, REAYVREMBE, Wit 24-26
S EPS 3 213, 242, 2.76 %4, #FETAFH,
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B AFERYRT 1Q24 BIHHE, FMIBREMLEE, 1) D4 1Q24 FAE I 18.2
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f4H: 12A318 2022 2023  2024E  2025E 2026E

FEBNART BF) 6,883 6,806 7,783 8,531 9,422

K E(%) 15.0 (1.1 14.4 9.6 10.4

EBITDA(A KT B7) 1,209 977 1,277 1,460 1,665

a4 ARAR T B ) 976 803 1,082 1,229 1,398

K E (%) 5.1 (17.8) 34.8 13.6 13.7

RAEAFFLLE(ART) 1.93 1.58 2.13 2.42 2.76

JRIERR PR RS (AR ) 2.14 2.38

T AL B (%) -0.5 1.7

B E(1%) 19.5 23.7 17.6 155 13.6

g (1) 3.6 3.4 3.2 3.0 2.8

EV/EBITDA(4%) 19.7 155 12.3 108 8.9

R L (AR ) 1.0 1.0 1.3 15 1.7

BE 8 (%) 2.0 2.9 3.6 4.1 4.6
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SF4H: 124318 2022 2023 2024E 2025E 2026E 4 B: 12A31H° 2022 2023 2024E 2025E 2026E
RN SN 6,883 6,806 7,783 8,531 9,422 44 978 803 1,083 1,230 1,399
ERIR TN 6,883 6,806 7,783 8531 9,422 HTIEHE4K 170 182 201 221 238
2ok R A 4683 4985 5492 5984 6575 TiEKELLH 431 (510) 386 (457) 345
R R Q] 58 52 56 60 63 HAt 47) (56)  (160)  (187)  (207)
HERA 701 616 783 853 940 BEEFEFHALIA 1,532 419 1,510 807 1,775
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;R 5% R 54 65 61 66 73 BEEH 447 1,156 0 0 0
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7 BALB K 0 0 0 0 0 RATHHR (58) 408  (338) 0 0
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RAF > 6,269 7,233 7,428 8,045 8,791 3AH4A)iHE(%) 14.2 11.8 13.9 14.4 14.8
it 3075 4,478 4918 4939 5836 ROE(%) 185 145 18.3 19.3 20.3
PR3 412 344 520 427 619 ROIC(%) 12.2 8.6 114 124 134
RN E A 45 79 62 92 78 RS
A 985 1623 1,250 1,880 1560 FEAfE 0.4 0.4 0.4 0.4 0.4
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I 1,359 1,283 1293 1,284 1256 mATIRFZEAEER 10.9 10.6 11.0 1.1 1.1
ER i 268 291 280 269 258 HA%E
H bk 124 109 110 109 110 4E % R £ (%) 10.2 9.1 10.1 10.0 10.0
# =4 8547 9,399 9594 10,190 10,898 I A% (%) 5.0 43 4.1 3.9 3.7
R AR 1,861 2,331 2237 2,374 2569 K% AE%) 0.8 0.9 0.8 0.8 0.8
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KAAHE 3K 0 99 0 0 0 HRF T = (A 104 10.9 11.7 12.6 13.6
H A K A R A 1415 1436 1426 1431 1428 HREARE 1.0 1.0 1.3 15 1.7
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