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ISV ON 30,937 31,450 29,407 29,851 32,161
HRFE (%) 11.0 1.7 (6.5) 1.5 7.7
JBEZR 1 A 6,091 5,873 4,891 5,226 5,500
HRFE (%) 8.7 (3.6) (16.7) 6.8 5.2
BREF NRTD 0.51 0.49 0.41 0.44 0.46
R (i) 9.4 9.8 11.7 11.0 10.4
BRKE (AR 0.2 0.2 0.2 0.2 0.2
BEE (%) 3.6 4.8 3.9 4.2 4.4
REBR B (AR 24.6 2.9 3.1 3.4 3.6
mE (i) 0.2 1.7 1.5 1.4 1.3
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45 12 H31H
2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
EWPNEHGi
EBIT 6,715 7,068 7,308 7,527 7,753 7,986 8,225 8,472 8,726 8,988
Ine HrIH e 1,520 1,636 2,255 2,323 2,393 2,464 2,697 2,909 3,030 3,120
W Bk (1,389) (1,462) (1,511) (1,557) (1,603) (1,652) (1,701) (1,752) (1,805) (1,859)
BIiZ R A S) (2,349) 1,707 1,765 1,818 1,872 1,929 1,986 2,046 2,107 2,171
ENI (1,791) (1,930) (2,660) (2,740) (2,822) (2,907) (3,181) (3,431) (3,574) (3,681)
H LR 7,404 3,605 3,626 3,735 3,847 3,963 4,053 4,151 4,270 4,398
Bl 5155 A 3.75%
To A 2 2.4%
KBS A 8.5%
T R4 1.2
&R ZN 12.6%
WACC 10.5%
FREEHE K 3.00%
AN E G D 60,627
B RN L (1D 5.18
KR v E BRIk I T
KR 2. GRS BURSE B
o KEHEKER (%)
2.0% 2.5% 3.0% 3.5% 4.0%
9.5% 5.44 5.52 5.61 5.72 5.85
10.0% 5.25 5.31 5.39 5.47 5.57
WACC 10.5% 5.07 5.12 5.18 5.25 5.33
11.0% 4.92 4.96 5.01 5.06 5.12
11.6% 478 4.81 4.85 4.89 4.94
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o 2022 4E 2023 4F 2024 4 2025 4 2026 4 S 2022 4 2023 4 2024 4 2025 4 2026 4E
SR NN Tt T T S SLhx T T T
['ON 30,937 31,450 29,407 29,851 32,161 BT 7,582 7,389 6,196 6,672 7,023
B2 24,520 25,637 23,851 23,888 25,720 110 B 1,048 1,117 1,412 1,520 1,636
e dh KA 1,966 2,172 1,852 1,935 1,960 Bia B E) 798 (3,032) 2,689 (2,349) 1,707
JERE 4,451 3,641 3,703 4,028 4,481 EAHR (1,335) (1,309) (1,248) (1,389) (1,462)
IR ZN (8,680) (9,273) (8,909) (8,934) (9,678) HoAth (467) 13 43 43 44
EH 22,256 22,177 20,498 20,917 22,483 EE =g R RE 7,627 4,179 9,091 4,497 8,949
el 604 626 507 437 470 WS 55 K 4% (2,220) (1,624) (1,764) (1,791) (1,930)
Foe Wi a7 440 291 (105) (207) (95) (81) At (4,576) 2,231 0 0 0
B o B (10,337) (9,141) (8,583) (8,657) (9,490) Edsis reliREiE )l (6,796) 607 (1,764) (1,791) (1,930)
TR (1,173) (1,190) (1,172) (1,226) (1,321) OB A (10) 503 0 0 0
WERIFX (3,987) (4,830) (4,642) (4,478) (4,824) RAT B Ay 0 0 0 0 0
et (80) (101) (74) (95) (81) B IR (2,097) (2,726) (2,250) (2,404) (2,530)
2B R 7,574 7,437 6,326 6,802 7,155 HoAth 203 (78) (43) (43) (44)
it 45 % F (25) (26) (43) (43) (44) il RelRE It (1,904) (2,301) (2,293) (2,447) (2,574)
Bk kS 27 (13) (38) (38) (38) ERII S 9,060 8,001 10,486 15,519 15,779
N I Ml 45 (43) (41) (49) (49) (49) T4 18 n 4 (1,073) 2,485 5,034 260 4,445
FHofth 48 33 0 0 0 T ZRAR B 5 15 46 14 0 0 0 0
R B AT R 7,582 7,389 6,196 6,672 7,023 ERIME 8,001 10,486 15,519 15,779 20,224
FrAS B X (1,350) (1,317) (1,248) (1,389) (1,462)
T ) 6,232 6,073 4,948 5,284 5,562
Bl En 141 199 56 57 62
JBE AR 4R 6,091 5,873 4,891 5,226 5,500
EBIT 7,607 7,415 6,239 6,715 7,068
EBITDA 8,655 8,533 7,651 8,235 8,703
2022 4 2023 42 2024 4 2025 4= 2026 4= —— 2022 4 2023 4 2024 4 2025 4 2026 4
B iR SR B8N Tl T T o S SEBR T T T
e 2,555 3,139 2,331 3,154 2,788 K (%)
LYK R 3,938 5,869 3,301 6,008 4,021 ['ON 11.0 1.7 (6.5) 15 7.7
D4 10,298 12,015 17,784 18,044 22,488 EF 5.3 (0.4) (7.6) 2.0 7.5
FHofth 7,166 5,722 5,722 5,722 5,722 2R 11.5 -1.8 -14.9 7.5 5.2
WA B 23,957 26,745 29,138 32,927 35,020 EBIT 11.0 2.5 -15.9 7.6 5.3
L/NAN7 R & 9,582 10,417 11,004 11,492 11,988 EBITDA 12.1 -1.4 -10.3 7.6 5.7
T B i 2,143 2,433 2,344 2,254 2,165 2R 15 8.7 (3.6) (16.7) 6.8 5.2
HoAh AR B 7 = 6,088 6,687 6,543 6,415 6,303 FIE (%)
AR E) B 17,813 19,537 19,890 20,161 20,455 EEviES 71.9 70.5 69.7 70.1 69.9
S8 41,770 46,282 49,028 53,088 55,475 IR 19.7 18.7 16.6 17.5 17.1
R 5 AT KT 1,508 2,426 1,353 2,437 1,669 2R 24.5 23.6 215 22.8 22.2
R A K 153 450 450 450 450 EBIT R % 24.6 23.6 21.2 22.5 22.0
FHoAb iz i 7,297 7,306 8,427 8,525 8,647 EBITDA Fljig 2 28.0 27.1 26.0 27.6 27.1
LA 8,958 10,183 10,231 11,411 10,767 B (%) W4 W4 bE 1K bE 1R W4
KK 29 0 0 0 0
FHoAt AR B f £t 1,141 1,082 1,082 1,082 1,082 oAt
A3 3h F1 fit 1,170 1,082 1,082 1,082 1,082 HRBLE (%) 17.8 17.8 20.1 20.8 20.8
KA 10,128 11,264 11,312 12,493 11,848 ROAE (%) 19.3 17.6 13.4 13.3 13.1
AR 5 30,198 33,203 35,845 38,667 41,637 ROAA (%) 14.6 13.3 10.3 10.2 10.1
EEclia & 1,444 1,815 1,871 1,928 1,990 FILLENCN) 105.9 112.0 112.0 112.0 112.0
RRLA 31,642 35,018 37,716 40,595 43,627 IMUSEEE NG 42.8 56.9 56.9 56.9 56.9
HIE /(D 10,116 11,565 17,334 17,593 22,038 AR A (FO 62.8 77.4 77.4 77.4 77.4
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