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KR AT 18.00% (6,461.53 L) , 1TRLELHIHN 1/3;

(2) 2026 4 5 HTE 8 KR AET 25.00% (9,979.26 Fr) , BI0AESFIE
R FEAMKT 25.00% (8,076.91 Fot) , fiRLLLHlH 1/3;

(3) 2027 £ FIHE B K Z AR MKT 25.00% (12,474.08 FF7T) , BRH0ESFiE
KRR T 25.00% (10,096.14 FT) , 1FRCELBIN 1/3;
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2023A 2024F 2025E 2026F
EEA (B TT) 810 836 986 1235
ON: 1) -10.59 3.25 17.88 25.32
YIRS (B3 7T) 32 67 80 100

L3 883506 -40.87 112.44 18.44 25.12
EHZR9% 10.42 14.83 14.76 14.90
HERE EPS(TT) 0.32 0.67 0.80 1.00

PE 60.14 28.31 23.90 19.10
PB 2.21 2.06 1.89 1.72

PS 2.35 2.27 1.93 1.54
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BB (GAL) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
AT 782.51 853.49 979.63 | 1115.12 =212'9N 809.67 = 836.00 & 985.50 | 1235.00
S 215.24 | 323.13 379.02 | 394.69 EP A 725.34 | 712.00 = 840.00 @ 1051.00
I IR R 168.27 174.14 205.61 257.87 BB R 2.46 2.59 3.06 3.83
HE M GR 0.01 0.05 0.06 0.07 kg 8.18 8.78 10.64 13.34
A TR 7.42 7.29 8.59 10.75 EIRTR 23.68 24.41 28.78 36.06
1763 116.74 | 100.74 118.98 148.94 45 2% A 0.01 0.18 0.00 0.38
HoAth 274.83 248.14 267.37 302.81 R BEETES -2.83 -0.09 0.14 0.13
AR ah ™ 200.81 197.97 186.44 | 169.54 A IAANEAE G 0.32 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 s ealign 7.00 2.51 4,93 6.18
[l 7 113.41 109.59 102.90 92.57 LA 32.70 68.73 82.41 104.41
TG 78.71 77.83 76.94 76.05 ERIZINON 0.11 0.00 0.00 0.00
Hfth 8.68 10.55 6.60 0.93 ELlZ/ S 0.59 0.00 0.00 0.00
BrE R 983.33 | 1051.47 | 1166.08 & 1284.66 FE AR 32.22 68.73 82.41 104.41
sl 100.57 106.15 141.23 160.31 s 0.61 1.58 2.88 4.91
SLHAMER 34.64 44.64 74.64 84.64 YR 31.61 67.15 79.53 99.51
NAS AR 36.93 30.32 31.10 33.07 IR 0.00 0.00 0.00 0.00
HoAth 29.00 31.19 35.49 42.60 I JE B A EIA A 31.61 67.15 79.53 99.51
ARiah s 21.42 21.18 21.18 21.18 EBITDA 42.81 85.82 99.59 121.73
K HIH R 19.00 19.00 19.00 19.00 EPS (L) 0.32 0.67 0.80 1.00
HAth 2.42 2.18 2.18 2.18
Uil ryENan 121.99 127.32 162.41 181.48 55 R 2023A | 2024E | 2025E | 2026E
DERIRA 0.00 0.00 0.00 0.00 BNV -10.59%  3.25% = 17.88% | 25.32%
HERFATI ARG | 861.33 | 924.15 | 1003.67 | 1103.18 EP A -41.92% | 110.20% = 19.91% | 26.70%
RFIRER A 983.33 | 1051.47 | 1166.08 = 1284.66 I JE BE A TR B -40.87% | 112.44% | 18.44% | 25.12%
FHR 10.42% | 14.83% | 14.76% = 14.90%
PERmEME L) | 20234 | 2024E | 2025E | 2026E IR 3.90% 8.03% 8.07% 8.06%
ZETR NI -24.55 117.42 30.18 4.09 ROFE 3.67% 7.27% 7.92% 9.02%
R 31.90 67.15 79.53 99.51 ROIC 2.72% 6.82% 7.25% 8.28%
BT IEDE 4 17.42 16.91 17.19 16.93 TR 12.41% | 12.11% | 13.93% @ 14.13%
57 A 2.92 2.55 3.55 4.55 St -18.64% | -28.08% @ -28.43% | -26.38%
PR -7.00 -2.51 -4.93 -6.18 sl b 7.78 8.04 6.94 6.96
(=9 &gV -70.30 34.06 -64.62 | -110.19 Mm% 6.32 7.00 6.05 6.01
He 0.51 -0.74 -0.54 -0.53 RV A 0.83 0.82 0.89 1.01
PG B -104.43 -11.37 -0.74 6.12 ISk 4.97 4.88 5.19 5.33
BARLH -86.47 -12.00 -5.67 -0.05 o7 £ 3 s 2R 21.28 21.18 27.35 32.75
KA -32.20 0.00 0.00 0.00 (s dliem 0.32 0.67 0.80 1.00
HoAth 14.24 0.63 4.93 6.18 HREENS -0.25 1.17 0.30 0.04
F G SR -8.47 2.00 26.45 5.45 B 8.61 9.24 10.04 11.03
SRMEK -5.52 10.00 30.00 10.00 P/E 60.14 28.31 23.90 19.10
FHAERR 19.00 0.00 0.00 0.00 P/B 2.21 2.06 1.89 1.72
HAth -21.95 -8.00 -3.55 -4.55 EV/EBITDA 26.71 19.13 16.22 13.23
PR 5 AT -137.39 | 107.89 55.89 15.66 P/S 2.35 2.27 1.93 1.54
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