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(23t FIECHK 3%, ST, SAMHI AR 362,01 (078, MICHK 9%, A7 0 s
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ARG ES T 272.43 1258, FHED 4%, EESEAARS U ol ARCTR) 223,415
FIFERH . YOSEETAEW, SUEE, ARANSETEESSR 371,78 ol ARVHIT) 222.28
255, FILBEIR 4.84%; WM& AR 71.64 1278, FH T 3%; W&4™
BEMRS AR 173.12 278, FEEEK 27%; Hd, BB 244 108.35  HINHEEZHIE 2025-03-26
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2024A 2025F. 2026F. 2027F. LIPS
B (fZ7T) 461.27 497.50 539.00 584.80 URiaTasn) A F]AIE_ M ERT_ Ik sikarh G 7,
WG K#9% 0.72 7.85 8.34 8.50 BLRE4E A A K
VARKEFIE (1Z78) 29.83 31.94 34.29 37.84
I 13596 231 7.06 7.38 10.33
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i (Jeon) 2024A 2025E 2026E 2027E FinF Jen) 2024A 2025E 2026E 2027E
biines) O 436.62 453.26 493.61 537.30 ENN 461.27 497.50 539.00 584.80
PR 84.66 103.26 115.19 131.07 Bb A 370.75 403.70 438.20 472.60
Il 99.06 104.36 112.74 120.70 BB KB 2.25 2.39 2.60 2.82
Hw MG 10.69 10.75 11.73 12.83 Elh e 5.51 5.97 6.47 7.02
AT R 54.53 58.45 63.25 68.50 EITh 23.74 2457 26.80 29.18
(3 24.46 27.63 27.42 27.70 W45 ok F 2.74 -0.44 -0.75 -0.93
Hfth 163.22 148.81 163.28 176.50 TR L LN -2.79 -1.95 -1.97 -1.96
S [Bieinnas 150.84 166.46 180.36 192.33 A ANEAE 0.07 0.00 0.00 0.00
KA 26.02 29.43 33.05 36.52 tparcgleny 0.55 0.04 0.05 0.00
[ 557 60.27 68.37 75.24 80.32 ENVAE 37.09 40.53 43.48 47.98
TIEH 10.68 13.36 16.02 18.46 =2 ON 1.03 0.00 0.00 0.00
A 53.87 55.30 56.04 57.03 EbA S 0.34 0.00 0.00 0.00
oy 587.46 619.72 673.96 729.63 FIE A 37.78 40.53 43.48 47.98
R 332.68 344.64 375.27 404.89 SRt 5.55 5.73 6.20 6.86
SRR 2213 25.01 27.21 29.72 B 32.23 34.80 37.28 41.12
7 A ik 150.79 147.09 163.90 177.82 IR 2.40 2.86 2.99 3.28
A 159.76 172.54 184.15 197.36 198 BN F SRR 29.83 31.94 34.29 37.84
e Bh 27.32 27.32 27.32 27.32 EBITDA 47.65 47.85 52.50 58.48
KRB 10.85 10.85 10.85 10.85 EPS (JT) 1.13 121 1.30 1.43
HoAth 16.48 16.48 16.48 16.48
Ul =nai 360.01 371.96 402.59 432,22 Jg 55 e 2024A 2025F, 2026F, 2027F
BB AR 16.30 19.16 22.15 25.43 B 0.72% 7.85% 8.34% 8.50%
HER AR BN GE | 21115 228.60 249.22 271.98 ENVFIE 2.68% 9.28% 7.30% 10.34%
TGFIRAR A G 587.46 619.72 673.96 729.63 U JeE RN IR 2.31% 7.06% 7.38% 10.33%
EEVS|EA 19.63% = 18.85% = 18.70% | 19.19%
P (12 o0) 2024A 2025E 2026E 2027E R 6.47% 6.42% 6.36% 6.47%
ZETRAI AT 22.90 54.52 48.03 53.19 ROE 14.13% 13.97% 13.76% 13.91%
PRI 32.23 34.80 37.28 41.12 ROIC 12.16% = 11.02% 10.84% = 11.00%
7 1 B 6.45 7.76 9.77 11.43 G URR 61.28% = 60.02% = 59.74% | 59.24%
A 4% 3 3.11 1.25 1.32 1.38 ik -10.12% | -15.64% @ -17.87% = -20.80%
ERaACTIEN -0.55 -0.04 -0.05 0.00 e 1.31 1.32 1.32 1.33
EIZR S E -21.01 7.54 -3.49 -4.20 JE) [R AR 0.67 0.71 0.72 0.73
He 2.66 321 321 3.46 LS A ik s 0.82 0.82 0.83 0.83
BRTESIIE -14.01 -23.05 -23.31 -23.36 NI M B e 2R 461 4.89 4,97 5.01
GRS -5.42 -17.66 -17.94 -18.00 RS M ] e 2.69 2.71 2.82 2.77
AP -13.40 -5.44 -5.43 -5.37 (S3ibalE 1.13 1.21 1.30 1.43
Hith 4.80 0.04 0.05 0.00 RS N4 0.87 2.06 1.82 2.01
EETESI &R -21.68 -11.10 -12.78 -13.95 (53 eEAvas 7.99 8.65 9.43 10.29
S A e 1.87 2.88 2.20 2,51 P/E 8.92 8.33 7.76 7.03
FHIfE -9.59 0.00 0.00 0.00 P/B 1.26 1.16 1.07 0.98
HoAth -13.96 -13.98 -14.99 -16.46 EV/EBITDA 477 475 4.14 3.49
THAE R A -13.14 20.01 11.94 15.88 P/S 0.58 0.53 0.49 0.45
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