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2023A 2024F. 2025F, 2026E.
BN (B 7E) 1213.21 1527.81 1723.24 1910.52
BN 9% -8.89 25.93 12.79 10.87
VARG (37T 94.21 141.09 180.72 216.07
Al 9% -36.19 49.75 28.08 19.56
EAIE% 29.83 29.54 30.38 31.07
i EPS(T) 0.16 0.24 0.31 0.37
PE 35.00 19.54 15.25 12.76
PB 1.14 0.92 0.88 0.84
PS 0.03 0.03 0.04 0.04
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Vo (Hh) | 2023A | 2024E | 2025E | 2026E Al (FHT) 2023A | 2024E | 2025E | 2026E
sl 2071.92 | 2565.52 | 2774.53 | 3126.23 EDIN 1213.21 = 1527.81 | 1723.24 | 1910.52
B4 436.42 | 400.54 | 457.23 | 535.26 B pA 851.33 = 1076.53 = 1199.70 = 1316.89
IS 1020.51 = 1317.55 = 1467.81 = 1637.47 BB KB 16.31 20.53 23.16 25.68
EREATALE 100.72 = 160.83 162.23 190.49 =53 19.60 24.44 26.71 28.66
A 17.54 28.43 28.20 32.87 B 109.66 137.50 148.20 = 156.66
F 1% 185.75 | 339.57 | 320.09 @ 383.37 it 4522 153.23 189.15 198.42 | 204.25
HAth 310.99 = 318.60  338.97 = 346.78 (AR AIE YN -20.61 0.00 0.00 0.00
S[Binr)zvad 5355.57 | 5646.26 = 5899.72 | 6046.49 A FSAMEAE S 0.00 0.00 0.00 0.00
KR 879.01 | 979.01 = 1079.01 & 1179.01 Prg il 93.66 99.31 103.39 95.53
[ 7= 3456.94 | 3600.39 = 3723.84 = 3736.78 ENFE 113.06 171.83 222.42 | 265.02
imiA% a 183.81 | 211.05 | 221.07 = 234.89 =212\ /ON 4.49 2.50 2.60 2.70
HAth 835.81 | 855.81 875.81 | 895.81 ELA L 1.43 4.50 4.50 4.40
P 7427.49 = 8211.78 = 8674.25 @ 9172.72 ZERSY 116.13 169.83 220.52 | 263.32
sl 1166.09 = 1641.78 = 1812.38 = 2043.47 i 15.39 18.90 24.43 31.12
ST HE R 186.72 | 386.72 | 486.72 @ 586.72 PRI 100.74 | 150.93 196.09 | 232.20
A R 475.53 | 663.01 704.49 | 792.17 DB IR RS 6.53 9.84 15.38 16.13
HAth 503.85 | 592.05 | 621.17 = 664.58 IRl E=E8 A= 7SI NE 94.21 141.09 180.72 | 216.07
ARinish 1 ft 3304.24 | 3504.24 = 3654.24 = 3754.24 EBITDA 437.53 | 541.58 604.77 | 670.03
KA 2376.65 = 2576.65 = 2726.65 @ 2826.65 EPS (L) 0.16 0.24 0.31 0.37
HAth 927.59 | 927.59 | 927.59 = 927.59
& 4470.34 | 5146.02 @ 5466.62 = 5797.71 B LB R 2023A | 2024E | 2025E | 2026E
DB IRRGS 58.41 68.25 83.63 99.75 =LI1ON -8.89% | 25.93% = 12.79% = 10.87%
ISR ATIARRGS | 2898.74 | 2997.51 | 3124.01 = 3275.25 ELFE -38.24% | 51.98% | 29.44% | 19.15%
TR REARAN Bk 7427.49 | 8211.78 | 8674.25 = 9172.72 1 B 4 A -36.19%  49.75% | 28.08% | 19.56%
SEVAlR 29.83% | 29.54% | 30.38% | 31.07%
BERREGIHII) | 20234 | 2024E | 2025E | 2026F kS 7.77% 9.23% = 10.49% = 11.31%
SETRH AT 633.26 | 195.82 | 428.23 | 429.17 ROE 3.25% 4.71% 5.78% 6.60%
R 100.74 = 150.93 196.09 | 232.20 ROIC 2.68% 3.18% 3.67% 4.10%
I IE Y 247.92 | 303.34 = 313.76 = 325.61 PR 60.19% | 62.67% = 63.02% | 63.21%
it 452 154.09 93.17 102.17 | 108.42 RS 93.05% | 103.97% @ 105.40% = 103.79%
EHAACIES -93.93 99.31 | -103.39 = -95.53 Tish bR 1.78 1.56 1.53 1.53
BIER B 208.20 = -253.80 = -81.72 | -142.58 B R 1.58 1.31 1.31 1.30
He 16.24 1.48 1.31 1.05 B R R 0.16 0.19 0.20 0.21
PSS B I -684.80 | -496.21 | -465.14 = -377.90 o7 LA i 2R 1.19 1.16 1.17 1.17
PR HY -543.71 = -505.51 = -478.53 | -383.43 OV A 2R 2.55 2.30 2.45 2.41
KR -131.82  -100.00 = -100.00 | -100.00 S 0.16 0.24 0.31 0.37
HAth 9.27 109.31 113.39 105.53 A ENE 1.08 0.33 0.73 0.73
BV BT 46.89 264.50 93.61 26.76 AR = 4.93 5.10 5.32 5.57
LT 6.19 200.00 100.00 = 100.00 P/E 35.00 19.54 15.25 12.76
KA 991.91 | 200.00 150.00 = 100.00 P/B 1.14 0.92 0.88 0.84
HAth 951.22 = -135.50 = -156.39 = -173.24 EV/EBITDA 13.81 10.97 10.15 9.34
PR i -4.65 -35.89 56.70 78.02 P/S 2.27 1.80 1.60 1.44
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