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e, SHEEREHN 39.73%, I 3 FEE AW KRIX 42.27%, #HFEBRA [, 4{69 6
SEHTREIR T & fE AR 2,020.9 F T, R IKEIF A $EIR 7,043.5 5 T . &= o S
2024 4 A, AR TR T E S HLA R 1,519.55 5 T I, M 59.7%, 4 ond ARCIR) 3,242,873
FRE CAIREERS , RESS5RE CRRERT ARG ARRE R o ARTHIZD 73613
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= %2 W 55 6 AR T
2024A 2025F 2026F 2027F LiiP S/ $1

B (fZ7T) 4367.13 4590.00 4896.00 5267.00 U TEA) 2 B TP R asra ek, 37

N AT 7.56 5.10 6.67 7.58 TR S TR

JAEREAFINE (1270 83.96 89.11 95.82 106.26

%% 5.13 6.13 753 10.90

EHIZY% 12.41 12.75 12.68 12.57

P EPS(7T) 020 021 023 025

PE 11.32 10.67 9.92 8.95
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iR (J2in) 2024A 2025E 2026E 2027E FinF Jden) 2024A 2025E 2026E 2027E
REE 4473.05 = 463255 = 495279 | 5341.00 =AA9N 4367.13 | 4590.00 = 4896.00 | 5267.00
4 911.62 839.63 969.98 1122.30 By A 382530 | 400500  4275.00 | 4605.00
Il gl 852.37 870.12 903.12 951.39 ENVALE R B 16.54 17.58 18.40 19.95
e Gk 322.58 337.78 362.64 389.10 ol 23.91 2325 25.16 27.23
AT =R 301.80 352.14 370.30 394.96 EIRTR 148.33 162.19 171.58 184.15
1715 748.77 775.41 829.27 894.07 k4% 2% 53.79 64.66 66.10 63.49
Hfth 133591 | 145746 = 151747 | 1589.18 TR L LN -10.48 -15.00 -15.00 -15.00
AEmahE ™ 4217.00 = 4310.77 | 4378.03 = 4424.91 NN EZ SRS 0.45 0.00 0.00 0.00
K 527.71 527.71 527.71 527.71 PR s 7.29 7.12 7.17 8.04
[ 557 739.34 752.55 74521 721.45 ENVAE 148.28 158.27 170.64 189.44
TIEH 1005.22 1104.37 1235.63 1357.78 =RIZNON 6.48 0.00 0.00 0.00
Eﬂﬁ 194474 | 1926.15 = 1869.48 | 1817.97 ENRAN 3.48 0.00 0.00 0.00
FE R 8690.05 = 894332 | 9330.82 = 9765.91 I A 151.28 158.27 170.64 189.44
‘(ﬁﬁﬁﬁifm 4372.30 4519.24 4790.82 5097.48 Fr{sHi 33.04 33.94 36.31 40.59
S e Rk 401.93 401.93 401.93 401.93 BRI 118.24 124.34 134.33 148.85
AN R 188538 | 2097.69 | 223029 = 2383.49 DEUB AR AR 34.28 35.23 38.51 42.59
Ffth 2084.99 | 2019.63 = 215861 | 2312.07 I8 B A FE AR 83.96 89.11 95.82 106.26
e Bh 225946 | 225946 = 2259.46 | 2259.46 EBITDA 275.03 317.36 348.19 379.80
KRB 1930.10  1930.10 = 1930.10 = 1930.10 EPS (Gt) 0.20 0.21 0.23 0.25
HoAth 329.36 329.36 329.36 329.36
Ul =nai 6631.76 = 6778.70 = 705028 = 7356.94 TSR 2024A 2025E 2026E 2027E
DB AR A 898.18 933.41 971.92 1014.50 EPBN 7.56% 5.10% 6.67% 7.58%
IR AT ARG | 1160.11 123122 1308.62 = 1394.46 ElY A 5.56% 6.74% 7.81% 11.02%
TGFIRAR A G 8690.05 = 894332 9330.82 = 9765.91 I 8 BEA T A 5.13% 6.13% 7.53% 10.90%
EEVS|EA 12.41% 12.75% 12.68% 12.57%
PGl (12 o0) 2024A 2025E 2026E 2027E EZIIES 1.92% 1.94% 1.96% 2.02%
ZEIR ST 110.27 201.51 393.92 410.88 ROE 7.24% 7.24% 7.32% 7.62%
YL 118.24 124.34 134.33 148.85 ROIC 3.11% 3.57% 3.71% 3.86%
7 1 B 84.10 94.43 111.45 126.87 G URR 7631% | 75.80% | 75.56% | 75.33%
k2% 2% 53.79 82.89 82.89 82.89 B R L% 88.67% | 87.64% = 7147% = 67.02%
RAACIES -7.29 712 717 -8.04 = 1.02 1.03 1.03 1.05
EIERETE) -163.37 -124.55 41.69 30.77 A 0.49 0.47 0.48 0.50
He 24.81 31.53 30.72 29.54 R R 0.53 0.52 0.54 0.55
PSS EI G R -503.36  -172.61 -162.27 | -155.24 s e s 2 5.34 5.33 5.52 5.68
GRS -443.51 -141.94 | -176.10 | -171.20 A< W s 1.95 2.01 1.98 2.00
FHAIE Y -75.61 -32.16 9.97 11.60 (S3ibal g 0.20 0.21 0.23 0.25
HoAth 15.76 1.49 3.86 437 S EIN 0.26 0.48 0.94 0.99
EETESI &R 533.62 -100.01 -101.30 | -103.31 53 ie e 2.78 2.95 3.14 3.34
S A e 51.78 0.00 0.00 0.00 P/E 11.32 10.67 9.92 8.95
R e 350.65 0.00 0.00 0.00 P/B 0.82 0.77 0.73 0.68
HoAth 131.19 -100.01 -101.30 | -103.31 EV/EBITDA 10.11 8.97 7.80 6.75
THAE R A 139.65 -71.99 130.35 152.33 P/S 0.22 0.21 0.19 0.18
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