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2023A 2024E 2025F. 2026F.
BB (E 57T 37641.91 38057.50 40509.69 45264.10
1 oN: ST -5.57 1.10 6.44 11.74
VAREAFIIE (57T 6249.29 6326.53 6954.35 7618.58
FE % 22.27 1.24 9.92 9.55
EAIFR9% 36.36 33.70 34.38 32.94
et EPS(IT) 0.75 0.76 0.83 0.91
PE 26.50 21.39 19.46 17.77
PB 2.34 1.80 1.69 1.58
PS 3.61 3.56 3.34 2.99
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ViR (HhL) | 2023A | 2024E 2025E | 2026E MR (ko) 2023A 2024E 2025E 2026E
s 45712.75 | 50594.73 | 54657.00 | 57608.77 ERI1ON 37641.91 | 38057.50 @ 40509.69 | 45264.10
R4 4879.27 | 8743.11 | 8378.95 | 4320.50 =Al4pZN 23956.35 | 25233.83 | 26581.31 | 30351.98
IV 357.41 224.15 289.32 311.74 BB KB 356.03 353.93 372.69 416.43
Hw MR 1293.44 = 1088.23 | 1275.16 = 1359.56 =A1Z95 0.00 0.00 0.00 0.00
A R 603.06 = 700.47 703.51 822.92 EIRZRH 450.66 418.63 | 425.35 | 475.27
1755 727.20 | 744.98 795.82 | 902.39 T 4% 2 Fil 3403.08 | 3521.21 | 3810.37 = 4039.29
HAth 37852.36 | 39093.80 | 43214.24 | 49891.66 R ELEEIES -2085.78 | -1140.00 = -740.00 = -740.00
e BN 183543.34 | 194764.27  213240.27 | 226531.23 /A7Mr{EZEEU -51.27 100.88 201.00 303.00
KT 5994.79 | 6908.72 = 8489.75 @ 9737.22 A dE 19.32 513.78 20.25 22.63
[i]5E % 141360.69 | 147026.82 | 158417.94  166639.07  [ENLAIHE 8157.83 | 8727.11 & 9606.66 & 10460.54
T 7= 6779.31 | 7564.31 = 9349.31 | 12134.31 ERIZNON 188.43 149.95 137.33 188.43
HAth 29408.55 | 33264.43 | 36983.27 = 38020.64 ENLA ST 106.82 122.79 120.97 106.82
TrE 229256.09 | 245359.01 | 267897.27 | 284140.00  FIE LA 8239.43 | 8754.28 @ 9623.02 | 10542.14
s 72165.49 | 75043.30 = 80823.07 | 86754.80 S8t 1501.16 | 1587.03 | 1744.52 = 1911.15
SRHAfE R 26690.68 = 29690.68 = 33690.68 | 36690.68 PRI 6738.27 | 7167.25 & 7878.50 = 8631.00
AR 11148.60 = 11351.34  12163.84 | 13771.53 DB RIS 488.98 840.72 | 924.15 | 1012.42
HAth 34326.20 | 34001.29 = 34968.54 | 36292.59 =1 B R 6249.29 | 6326.53 = 6954.35 = 7618.58
e B 15t 74763.62 | 82743.62 | 93723.62 | 97703.62 EBITDA 24368.09 | 25826.20 | 28596.27 | 30627.49
KA 68688.03 | 73688.03 | 79688.03 | 80688.03 EPS (Jt) 0.75 0.76 0.83 0.91
HAth 6075.59 | 9055.59 | 14035.59 | 17015.59
FfsE 146929.11 | 157786.93 | 174546.69 | 184458.42 255k 2023A | 2024E | 2025E | 2026E
i ER e 11409.11 | 12249.83 | 13173.98 | 14186.40 ERILON -5.57% 1.10% 6.44% | 11.74%
IR R A RIS | 70917.87 | 75322.25 | 80176.60 | 85495.18 ENLAE 6.13% 6.98% | 10.08% & 8.89%
USRI FRA o 229256.09 | 245359.01 | 267897.27  284140.00  JAJEAE FEIEFIE 22.27% | 1.24% 9.92% 9.55%
EFIZ 36.36% | 33.70% | 34.38% | 32.94%
MERBEESIE) | 2024A | 2024E | 2025E | 2026E IR 16.60% | 16.62% | 17.17% | 16.83%
SETENIET 13884.24 | 24621.85  25904.58 | 26529.62 ROE 8.81% 8.40% 8.67% 8.91%
A 6738.27 | 7167.25 = 7878.50 = 8631.00 ROIC 5.61% 4.53% 4.50% 4.55%
T IE B 10708.32 | 13908.29 = 15607.72 | 16765.50 TR S 64.09% | 64.31% | 65.15% | 64.92%
T 5% 2 3406.29 = 3557.81 = 3875.95 & 4102.13 E GRS 135.99% | 135.97% @ 143.99% | 145.92%
PRI -19.32 | -513.78 | -20.25 22.63 skt 0.63 0.67 0.68 0.66
EIa%eE) -8851.88 | -609.90 = -2025.48 | -3381.17 ST [ 0.62 0.65 0.66 0.64
Hy 1902.56 | 1112.18 = 588.15 | 434.79 R 0.16 0.16 0.15 0.16
BTG S LEI -21433.92 | -26208.37 | -35265.85 | -31166.60 = MUK JE 2 105.32 169.79 140.02 145.20
A H -18906.32 | -25309.09 | -33206.08 | -29444.76 | NASIKERE R 3.38 3.35 3.33 3.29
NS EERA -2717.96 | -1513.93 | -2281.02 & -2047.48 RIS 0.75 0.76 0.83 0.91
HAth 190.36 | 614.66 221.25 | 325.63 AR E P4 1.66 2.95 3.10 3.17
BRSNS -6264.99 | 5450.36 = 8997.10 | 578.53 R 8.46 9.01 9.59 10.23
LR 8167.03 | 3000.00 = 4000.00 | 3000.00 P/E 26.50 21.39 19.46 17.77
KHAER 13054.10 = 5000.00 | 6000.00 | 1000.00 P/B 2.34 1.80 1.69 1.58
HAth 27486.12 | -2549.64 = -1002.90 | -3421.47 EV/EBITDA 11.41 9.85 9.43 9.17
PR 1 A -13809.50 | 3863.84 = -364.16 | -4058.45 P/S 3.61 3.56 3.34 2.99
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