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BIRERFF R IE, 2024 FEAFIHAER L SEIR 1.43 1275, FE-12.32%,
FEFIZE 4.95%, [Lk-6.05pctse BN, AT CHERYIFIRT T RFT B
EPC S HITH PAK KBRS EETH, M infolink #48, 2025 £ 425k
AR TR TG IX 492-568 GW, FlIF[A EL+5-7%, 7R, R N EZEH K
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24Q4 BAINMIIFLILY) FH. 24Q4 B A K 38.68%, [[E:-7.05pcts/3h Lk -
10.74pcts, B4 8 /E /W 5 /I & B RS BIHR 7.63%/3.73%/2.94%/5.84%,
[ kb +3.16/-0.06/+4.46/+0.13pcts, ¥R EL-0.71/-0.41/+1.96/-1.06pcts, &5
24Q4 ¥ M 16.17%, RIEL-7.47pcts/#RE-6.17pcts.
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2024A 2025E 2026E 2027E
B (BT 7T) 4717.03 5465.65 6280.70 7156.94
B 206 12.30 15.87 14.91 13.95
VHERARE (EHTT) 1002.04 1217.89 1432.79 1665.33
I M 15 9% 2.00 21.54 17.65 16.23
2% 43.95 44.96 45.50 46.02
7 EPS(T) 2.06 2.50 2.95 3.42
PE 14.63 12.04 10.23 8.80
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W (MFH) | 2024A | 2025E | 2026E | 2027E MR (HhH0 2024A | 2025E | 2026E | 2027E
MR 6129.30 | 7140.94 | 8340.19 | 9757.11 =AIAON 4717.03 = 5465.65 | 6280.70 | 7156.94
M 2580.80 = 3141.18 = 3988.38 | 4975.93 ENb A 2643.97 | 3008.30 | 3422.95 | 3863.65
MR 1306.87 | 1489.87 = 1706.15 & 1952.86 BB K 41.90 47.22 54.42 62.21
HE M GR 93.88 118.94 138.72 154.69 EL T 391.54 441.82 505.22 579.71
AT R 34.03 46.13 52.12 57.45 (it 183.37 213.95 243.77 278.65
(3 806.80 991.11 1090.47 | 1236.23 WF 55 2% -3.70 -39.49 -49.58 -64.83
HAth 1306.91 = 1353.71 | 1364.35 | 1379.93 R LTS -29.03 0.16 0.21 0.30
S [Bieinas 3349.02 | 3395.58 | 3424.85 | 3405.94 A ANEAE SIS 27.74 0.00 0.00 0.00
KR 64.24 64.24 64.24 64.24 PR VIS 27.96 0.00 0.00 0.00
[l 5 B 7 730.00 764.43 811.50 844.69 ENVFIE 1175.69 | 1429.35 | 1688.32 | 1963.15
T 180.40 181.18 175.78 169.83 EAIZ1NON 27.61 0.00 0.00 0.00
oAb 237438 | 2385.72 | 2373.32 | 2327.18 ENA 10.00 0.00 0.00 0.00
B 9478.32 | 10536.51 = 11765.03 | 13163.05 FIE LA 1193.31 | 1429.35 = 1688.32 | 1963.15
s AL 2173.89 | 2426.64 = 2708.90 | 3007.06 FrS L 190.90 211.41 255.36 297.59
FH K 211.07 211.07 211.07 211.07 A 1002.41 | 1217.94 | 1432.97 | 1665.56
AT R 876.57 1039.38 | 1167.57 | 1317.40 BRI g 0.37 0.05 0.18 0.23
FoAth 1086.26 | 1176.19 = 1330.27 | 1478.59 98 B A FEFRE 1002.04 | 1217.89 | 1432.79 | 1665.33
ARiah s 165.54 165.54 165.54 165.54 EBITDA 1259.01 | 1516.68 | 1782.71 | 2059.73
PSR 98.07 98.07 98.07 98.07 EPS (UT) 2.06 2.50 2.95 3.42
FAth 67.48 67.48 67.48 67.48
Uiky=gny 2339.44 | 2592.19 | 2874.45 | 3172.60 Bl pagi s 2024A | 2025E | 2026E | 2027E
DB AR A b 17.41 17.46 17.64 17.86 BB 12.30% = 15.87% | 14.91% @ 13.95%
BB AR AR | 7121.47 | 7926.87 | 8872.95 | 9972.58 ENVFE 1.32% 21.58% = 18.12% | 16.28%
U BRFIER A 9478.32 | 10536.51 | 11765.03 = 13163.05 I8 B A FEFIRE 2.00% 21.54% | 17.65% | 16.23%
BRI 43.95% | 44.96% | 45.50% | 46.02%
BERBEMTE L) | 20244 | 2025E | 2026E | 2027E R 21.24% | 22.28% | 22.81% | 23.27%
ZENESBIEIT 885.54 | 1153.05 | 1513.90 | 1702.42 ROE 14.07% | 15.36% | 16.15% | 16.70%
R 1002.41 | 1217.94 | 1432.97 | 1665.56 ROIC 13.04% = 14.24% | 15.01% | 15.54%
7 1E RS 92.98 126.82 143.97 161.40 R 24.68% | 24.60% | 24.43% | 24.10%
0F 55 2% 97.41 6.96 6.96 6.96 Egntiaes -30.92% | -34.84% | -40.66% | -46.07%
ERaACTIEN -27.96 0.00 0.00 0.00 s 2.82 2.94 3.08 3.24
Eia a5 -164.01 -198.51 -69.78 -131.21 A 2.05 2.16 2.34 2.52
HE 79.53 -0.16 0.21 -0.30 B S R 0.51 0.55 0.56 0.57
RIS AR -1690.84 | -173.21 | -173.02 | -142.20 INAld R 3.95 3.91 3.93 3.91
AR HY -172.97 | -173.21 | -173.02 | -142.20 INANEL R 3.07 3.14 3.10 3.11
KB -1641.25 0.00 0.00 0.00 B 2.06 2.50 2.95 3.42
HAth 123.38 0.00 0.00 0.00 HRAE M 1.82 2.37 3.11 3.50
F G S -633.53 | -420.67 | -493.67 | -572.67 B 14.65 16.30 18.25 20.51
SIS R 86.38 0.00 0.00 0.00 P/E 14.63 12.04 10.23 8.80
FHAERR -120.06 0.00 0.00 0.00 P/B 2.06 1.85 1.65 1.47
HoAth -599.85 | -420.67 | -493.67 | -572.67 EV/EBITDA 12.60 7.84 6.20 4.88
SISl -1437.61 | 560.38 847.21 987.55 PS 3.11 2.68 2.33 2.05
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