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7.9%. HEH @, DEHA: 3 2024 4 6 A HE RN H 11.32 Tk, Bl
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AR (E T L) 1,243.70 2022 2023 2024E 2025E 2026E
il A (T 5 R): 1192.49 # LN (T T ) 27,781 26,442 35,394 40,011 40,202
52 AARAMER(L): 1552138 (+1-)YOY(%) 12.9% -4.8% 33.9% 13.0% 0.5%
(AT ) 15.658.23 HAHE(E T ) 1,599 1,347 2,173 2,469 2,518
——— - — (+1-)YOY(%) 13.7% 15.7% 61.3% 13.6% 2.0%
B (BT A 22,030.52 _
&’ ;h : ) 4 @ #% EPS(T) 1.29 1.08 1.75 1.98 2.02
ZF R ()
T (): 13.10 24 % (%) 9.8% 9.5% 10.6% 10.6% 10.7%
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W 4548 & 5 Fa TR
EX 3 L] 2023  2024E  2025E 2026E #)iH % (8 75 ) 2023 2024E 2025E 2026E
HREAGHR(T) EDF PPN 26,442 35,394 40,011 40,202
HRAK B 1.31 1.75 1.98 2.02 B R A 23,942 31,637 35,768 35,911
AT~ 13.12 14.12 15.80 17.48 ERIES 9.5% 10.6% 10.6% 10.7%
2 E LR 0.56 1.68 1.42 3.47 B LA A Ao 161 197 233 229
B R A 0.13 0.25 0.30 0.35 T LMeEY 0.6% 0.6% 0.6% 0.6%
AL A (1) QX80 86 103 124 120
P/E 8.66 7.21 6.34 6.22 EE% HES 0.3% 0.3% 0.3% 0.3%
P/B 0.86 0.89 0.80 0.72 Ea2 %A 239 317 361 361
P/S 0.57 0.44 0.39 0.39 FEERNE% 0.9% 0.9% 0.9% 0.9%
EV/EBITDA 5.29 4.20 3.51 2.39 AR B R 1,084 1,359 1,588 1,570
M EEY 1.1% 2.0% 2.4% 2.8% AR e M E% 4.1% 3.8% 4.0% 3.9%
BAVRE ) A5 47(%) EBIT 1,398 2,451 2,695 2,770
ERIES 9.5%  10.6% 10.6% 10.7% W %% A -55 -47 -65 -82
)i % 51% 6.2% 6.2% 6.3% %% R £ % 0.2% 0.1% -0.2% -0.2%
BE MG 8.6%  12.4% 12.6% 11.6% P BAL -10 A -1 -
#EERE 6.3% 9.1% 9.7% 9.0% BHMHE 21 45 41 46
BHAERE 7.9% 11.8% 11.8% 10.9% ERE b 1,460 2,499 2,756 2,853
B A K (%) ERT PSS -1 -5 5 -5
TR K B -4.8%  33.9% 13.0% 0.5% #1318 81 1,459 2,494 2,751 2,848
EBIT 3 & 21.3%  75.3% 10.0% 2.8% EBITDA 2,059 2,878 3,189 3,265
AN K & 157%  61.3% 13.6% 2.0% ZgEEia 110 290 263 302
TR ) 4647 BT ZREY 7.5% 11.6% 9.6% 10.6%
KRR 24.9%  252%  21.5% 20.9% Y H R FR RS 2 31 19 28
A E 2.7 2.8 3.4 3.6 V2 & BN B) B 4 A 1,347 2,173 2,469 2,518
R E 1.7 1.8 2.2 2.7
e F 0.6 0.7 1.0 1.5 F &= AR (BEF L) 2023 2024E 2025E 2026E
1B R A i S 3,073 4,067 5,046 8,498
MR 3K B 4 R $ 14.2 15.0 15.0 15.0 R K 2K R K3 3,230 3,632 3,663 3,667
B R B R S 60.2 50.0 48.0 45.0 yoxy 4,140 4,647 4,889 4,087
BR RS 1.2 1.5 1.6 1.4 rCRDE 2,793 3,489 3,763 3,588
B2 %2R s 5.2 6.9 7.7 7.7 RAT A 13,236 15,835 17,361 19,840

K HR AL 0 0 0 0

e 5,134 5,154 5,220 5,229

R IAL 706 770 744 762
AEAER(GT L) 2023  2024E  2025E 2026E F Ry W 421 411 400 390
A A 1,347 2,173 2,469 2,518 kg A 8,007 8,081 8,110 8,126
Y HME A B 2 31 19 28 #E B 21,243 23,916 25470 27,967
[0 &2 681 448 515 516 £ I 451 488 587 655
E[¥2Y-2 &1 -16 23 -16 -19 A AR RO AT IR 3,146 3,532 2,826 3,159
TEREEHN -1,349 534 1,227 1,269 FRAKC K 0 0 0 0
ZEEHNLR 666 2,095 1,760 4,313 L E R N 1,343 1,649 1,696 1,681
# = 213 -509 -532 -521 R R A 4,940 5,670 5,109 5,495
BE -405 -400 0 0 S VLR 0 0 0 0
H A 32 45 41 46 Ee kA% 359 359 359 359
BRENALER -586 -864 -491 -475 kR A At 359 359 359 359
BAEH 161 37 99 68 f kSt 5,299 6,029 5,468 5,854
B EF 1,270 51 0 0 LA A 1,192 1,244 1,244 1,244
H A -340 -325 -389 -454 3B AL AR 15,645 17,558 19,653 21,736
BT EDNALER 1,091 -236 -291 -386 IR F AL 299 330 349 377
WK AT 1,194 994 979 3,452 R B Am BT A AR A7t 21,243 23,916 25470 27,967
HBiE: AP A AAAAARAM AN BINA 07 A 10 8
FoR kR SR (2022-2023), &AL
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