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0.33pct & 20.33%, HAP®EEEI S ERZER 19.60%, [FE-0.02pct, 3
[k 2023 4 H2 T8 1.61pct, MM EBREF & E&X T B0 M08 5ok
MEEINE RS SREB IS5 ER N 18.94%, [ EL+1.93pct, Lk 2023
fOH2 # K 3.27pct, FREE LSS BRI R E RN A BKBHEAE Q2 B
BRERMOZOIRFEE, 2024 4£ Q2, AFBMEFLLM K 0.96pct &
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o  PEVIMIL Wit 2024 ££-2026 4E A FKF 4 BISLBLE LUK A 270.45 12T, 322.76
f¢ot. 395.16 {ZJt, SLEVHREAF]IE 21.81 {2t. 27.68 {2yt 35.08 127L,
R EPS 4254 3.93 6. 4.99 Jt. 6.32 74, X R PE 4351 22.51 f%. 17.74
. 14.00 5, 45 “HET T
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2023A 2024E 2025E 2026E
BN (FH7T) 21908.00 27044.82 32276.20 39515.60
WK% 46.71 23.45 19.34 22.43
VAREAAE (EHTT) 1546.74 2181.45 2767.77 3507.82
FITEH % 30.57 41.04 26.88 26.74
BHE% 20.44 20.53 20.56 20.48
Wi EPS(IT) 2.79 3.93 4.99 6.32
PE 31.74 22.51 17.74 14.00
PB 6.17 5.06 4.14 3.36
PS 2.24 1.82 1.52 1.24
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Wrm¥ (MFH) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
EhE 13675.16 | 16691.41 | 20457.09  25677.37  FELIA 21908.00 | 27044.82  32276.20  39515.60
4 1275.61 = 2159.86 = 4212.26 = 6616.75 =Rl wS 17429.28 | 21491.20 = 25639.39 = 31421.24
DAL TS 7168.09 = 8714.94 | 10108.73 | 12121.87 = ELB: A bfn 62.92 70.32 77.46 86.93
Hp MUGR 33.44 62.64 62.01 83.72 B A 297.32 | 351.58 = 419.59 | 513.70
PR 32.87 50.91 54.55 70.64 EREH 499.79 | 540.90 = 629.39 = 750.80
1715 3259.94 | 3231.87 | 3167.13  3425.90 i 55 2% 48.61 124.08 = 115.40 85.74
HAth 1905.21 = 2471.18 | 2852.41 = 3358.49 TR AE R -221.29 | -357.41 | -404.11 | -455.76
JEFiEhE ™ 4338.93 | 4863.95 @ 5242.54  5531.44 A EZES UGS 44.46 0.00 0.00 0.00
SR 351.86 | 384.12 | 43375 | 474.69 Earecdlien -23.30 -43.84 -43.32 -58.54
[ 57 2099.73 | 2399.46 | 2695.51 @ 2874.81 E A 1536.73 | 2150.01 = 2739.44 = 3464.76
i e 397.80 = 456.58 = 528.84 | 594.37 BN 5.27 4.53 4.90 4.72
HAth 1489.54 = 1623.79 = 1584.44 = 1587.57 EAVA S H 3.82 4.31 4.06 4.19
R 18014.09 | 21555.36 = 25699.64  31208.82 = FITHLEL 1538.18 | 2150.23 = 2740.27 | 3465.29
s 8722.68  10647.98 = 12488.74 | 15061.31 e -3.39 -16.06 -13.25 -21.32
e IR 201.29 = 451.29 | 351.29 = 251.29 PRI 1541.57 | 2166.29 = 2753.53 | 3486.61
I IR 4112.90 = 4775.82 | 5697.64 = 6982.50 W/ Sk -5.16 -15.16 -14.24 -21.22
HAth 4408.48 | 5420.87 | 6439.80 @ 7827.52 UB) RS A1 be Sl 1546.74 | 2181.45 = 2767.77 @ 3507.82
e AR 1231.27  1109.22 = 1259.22 = 1459.22 EBITDA 2086.23 | 2799.84 | 3472.33 | 4236.58
KHAER 770.67 | 670.67 = 820.67 | 1020.67 EPS (D) 2.79 3.93 4.99 6.32
HAth 460.60 | 438.55 = 438.55 | 438.55
Afsalt 9953.95 | 11757.20 | 13747.96 | 16520.53  FEMSFILE 2023A | 2024E | 2025E | 2026E
DB G 107.85 92.69 78.45 57.23 BN 46.71% | 23.45% | 19.34% | 22.43%
JVERFATIREAAGEE | 7952.28 | 9705.46 | 11873.23 | 14631.05 | E A 32.66% | 39.91% | 27.42% | 26.48%
AR L 18014.09 | 21555.36 | 25699.64 @ 31208.82 i B A 30.57% | 41.04% | 26.88% | 26.74%
SEVIRS 20.44% | 20.53% | 20.56% | 20.48%
PEHRER[EAHIL) | 2024A | 2024E | 2025E | 2026E ERIES 7.06% 8.07% 8.58% 8.88%
ZEIEEETR 1141.04 = 2293.09 = 3693.64 = 4143.22 ROE 19.45% | 22.48% | 23.31% | 23.98%
VR 1541.57 = 2166.29 = 2753.53 = 3486.61 ROIC 17.14% | 20.58% | 21.51% | 22.09%
I IF e 520.56 | 525.53 = 616.65 | 685.55 PR 55.26% | 54.54% | 53.49% | 52.94%
455 2% A 64.06 43.21 47.80 48.93 R -2.26% | -8.39% | -23.64% | -34.92%
LRI -1.12 43.84 43.32 58.54 HiEh R 1.57 1.57 1.64 1.70
EIaR & -1311.51 | -1143.34 | -522.53 = -993.22 ) [ 1.15 1.21 1.34 1.44
He 327.48 | 657.57 | 754.87 = 856.82 R e 1.38 1.37 1.37 1.39
BRI -749.83 | -1162.62 = -1043.44 | -1039.81 IR e R 3.77 3.41 3.43 3.56
AT -1104.54  -929.41 | -950.49 | -940.32 o7 R e 3R 4.62 4.84 4.90 4.96
K -111.37 | -92.26 -49.63 -40.94 RIS 2.79 3.93 4.99 6.32
HAtb 466.07 | -140.95 = -43.32 -58.54 IR E 2.06 4.13 6.66 7.47
BRSNS -273.46 | -244.43 | -597.80 | -698.93 (53 vad 14.33 17.49 21.39 26.36
AR -197.88 | 250.00 | -100.00 = -100.00 P/E 31.74 22.51 17.74 14.00
KHAER 196.42 | -100.00 = 150.00 = 200.00 P/B 6.17 5.06 4.14 3.36
oAt 272.00 | -394.43 | -647.80 @ -798.93 EV/EBITDA 34.37 17.24 13.33 10.38
L 4 1 96.34 884.25 | 2052.40 = 2404.49 P/S 2.24 1.82 1.52 1.24
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