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PPE: AFRAT 2024 SEH EFEME MEMN, RFLHE K 39.75 LT,
[ Eb+48.03%; VARHAFIIE 2.65 1270, [IEL-48.64%; MAEMAIE 1.4 127T,
[ EE-8.64%; HA MR 0.85 70, HH, AFH 3 FEAFLIHE 15.48
fZ7t, [AE+53.67%; VAR 4FIE 1.05 27T, [AEE+43.01%; f19E4FE 0.33
fzit, [FE-53.71%.
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Hrp, 24Q3 ML RN 27.48%, [ LL-10.34 pet, HEL-3.92 pet, A
i, RGN, AFHIAEARER 24.76%, FE-4.79 pct, H, BE/E
BE/TR & /W55 8 PR 43 B R 15.64% / 4.47% / 2.99% / 1.66%, [ELS> B2
-5.13 pct /-0.02 pct / -0.7 pct / +1.07 pet, HHAEMRFIZ W, 2024 471 =
FJE, AFHAEAFI R R 3.51%, F-2.18 pet, HH, 24Q3 FEAFIIE
RIS 2.11%, FEE-4.89 pet, HE-2.92 peto
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NEIW—SLBIFL, 5E, RIESHMMEABREnEHLE —, BWb
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2023A 2024E 2025E 2026E
BN (E 75 7T) 3901.71 5616.19 6986.95 8342.41
AR 9% 21.61 43.94 24.41 19.40
JARKEAIE (H L) 633.69 439.20 495.90 581.67
A1 296 189.72 -30.69 12.91 17.30
EFIH% 36.53 30.54 30.71 30.77
el EPS(TT) 2.01 1.40 1.58 1.85
PE. 7.97 11.50 10.18 8.68
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VORI : LATIBE, PERTIESTFIE

€9 +EHTIES | CGS LRI - BT
Bf>5¢ -
INEIE S T
BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 2906.33 | 3832.78 = 4058.77 | 4372.25 BN 3901.71  5616.19 = 6986.95 @ 8342.41
4 1652.18 = 2228.20 | 2233.56 = 2354.53 B AR 2476.50  3900.79 = 4840.98 | 5775.46
IO AT K 252.95 358.81 | 446.39 532.99 BB R B 25.57 39.31 51.00 63.40
He IR 37.74 54.60 67.93 81.11 =235 782.88 | 842.43 | 1062.02 = 1268.05
A TR 42.99 68.26 85.20 102.23 EIRTR 163.25 | 230.26 = 300.44 = 358.72
717 459.73 704.31 806.83 | 882.36 W45 2% 37.42 74.40 29.82 29.64
Hth 460.74 = 418.60 | 418.86 | 419.04 R LTS 9.91 0.00 0.00 0.00
AR ah ™ 3891.58 = 4241.75 = 4602.30 | 4903.20 e ARG -1.83 0.00 0.00 0.00
KA 65.28 65.28 65.28 65.28 iy etlign -23.65 -22.46 20.95 8.34
[ 7 5 1919.55 = 2159.86 = 2478.41 @ 2747.30 LA 801.45  551.46 = 625.83 | 737.02
TG 274.60 296.60 318.60 | 340.60 =21ZNON 3.59 7.30 5.11 2.92
Hfth 1632.14 = 1720.01 = 1740.01 = 1750.01 EPANE 9.42 3.24 3.60 3.96
P 6797.91 = 8074.53 | 8661.07 = 9275.45 FIE LA 795.63 555.52 627.34 735.97
sl 1686.27 = 2260.77 = 2449.57 @ 2597.31 e 161.94 = 116.66 131.74 | 154.55
SLHAMER 580.04 = 580.04 | 580.04 @ 580.04 YR 633.68 = 438.86 = 495.60 = 581.42
NAS AR 466.31 563.45 605.12 | 609.63 DI AR R -0.01 -0.35 -0.30 -0.25
HAth 639.92 | 1117.27 = 1264.40 @ 1407.64 I JE B A EIAFE 633.69 = 439.20 = 49590 = 581.67
ARiah s 2074.56 = 2042.05 = 2042.05 | 2042.05 EBITDA 606.31 = 897.62 = 956.60 | 1087.25
KHifE 782.99 782.99 782.99 782.99 EPS (L) 2.01 1.40 1.58 1.85
HoAth 1291.57  1259.05 @ 1259.05 = 1259.05
Ui RENan 3760.83 | 4302.81 @ 4491.61 @ 4639.36 S5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.01 -0.34 -0.64 -0.89 =112'9N 21.61% @ 43.94% | 24.41% = 19.40%
B BFATI R | 3037.07 | 3772.06  4170.10 = 4636.98 B 195.46% | -31.19% = 13.49% = 17.77%
G BRFIER A 6797.91 = 8074.53 @ 8661.07 | 9275.45 VI BE AT A 189.72% | -30.69% = 12.91% = 17.30%
BRI 36.53% | 30.54% | 30.71% = 30.77%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 16.24% | 7.82% 7.10% 6.97%
ZETREIER 819.50 603.43 783.46 883.15 ROE 20.87% | 11.64% = 11.89% | 12.54%
R 633.68 = 438.86 = 495.60 = 581.42 ROIC 4.82% 7.36% 7.25% 7.93%
BT IEDE 4 257.68 267.70 299.45 | 321.64 AR 55.32% = 53.29% | 51.86% = 50.02%
Mt 45 o F 63.80 105.58 105.58 105.58 Sl 35.24% | 20.11% | 18.06% = 13.64%
PR 23.65 22.46 -20.95 -8.34 sl b 1.72 1.70 1.66 1.68
(=9Pn G| 280.21 -40.90 -31.82 -44.77 iz 1.30 1.28 1.22 1.24
He -439.53 | -190.27 = -64.39 -72.37 RSP 0.61 0.76 0.83 0.93
e AR -448.21 = -479.19 | -574.66 @ -541.82 o7 LB 3 s 2R 17.91 18.36 17.35 17.04
AL H -540.64 = -398.69 = -595.61 | -550.16 o7 15 3 s 2R 5.60 7.58 8.29 9.51
KA 71.59 0.00 0.00 0.00 islrdven) 2.01 1.40 1.58 1.85
HoAth 20.84 -80.51 20.95 8.34 HREENS 2.60 1.92 2.49 2.81
F G S -59.14 455.39 | -203.44  -220.36 B 9.65 11.99 13.25 14.74
SRMEK -322.26 0.00 0.00 0.00 P/E 7.97 11.50 10.18 8.68
FHAERR 195.57 0.00 0.00 0.00 P/B 1.66 1.34 1.21 1.09
HAth 67.55 455.39 | -203.44 | -220.36 EV/EBITDA 10.99 6.47 6.07 5.23
PR 5 AT 318.06 = 576.02 5.36 120.97 P/S 1.29 0.90 0.72 0.61
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