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Wk 55 B 5 A 2023A 2024A 2025E 2026E 2027E
EHWIR (F755) 2248.96 3069.93 3691.01 4457.06 5363.61
MEE (%) 7.90 36.50 20.23 20.75 20.34
R (E 750 45294  300.72 43049 52411  609.24
WK (%) 30.64  -33.61 43.15 21.75 16.24
EMER (%) 49.69 41.38 42.02 42.14 41.33
FBESE O 0.97 0.65 0.92 1.13 1.31
%% PE 21.40 32.24 22.52 18.50 15.91
YR PB 2.16 2.17 2.03 1.88 1.73
W= % ROE. (%) 10.07 6.73 9.00 10.15 10.86
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B R FH R
RIUHEE 2024 2025E 2026E. 2027E RIUHEE 2024 2025E 2026E 2027E
HHES 487.37 369.10 445.71 536.36 E A 3069.93 3691.01 4457.06 5363.61
BT T2k 1077.74 1403.31 1694.56 2039.23 A 1799.72 2140.17 2579.08 3147.05
B K 61.20 54.50 65.81 79.19 BRI 26.35 34.75 41.96 50.49
o fh Rk 60.18 70.99 85.72 103.15 e 451.38 516.74 628.45 750.91
17t 499.57 687.54 828.54 1011.01 ST 188.94 214.08 236.22 268.18
H TS 1462.91 1590.48 1619.37 1653.57 WA 196.54 221.46 267.42 321.82
VA i 3648.97 4175.91 4739.71 5422.51 4% 2 27.21 70.75 87.68 94.49
KL 1068.86 1077.52 1086.18 1094.84 YRR R E R -19.85 -7.36 -8.89 -10.69
ElE e 1862.96 2110.62 2248.08 2338.04 (2 B R -19.46 -34.71 -41.92 -50.45
ERTRE 62.69 0.00 0.00 0.00 HihZERRS -0.00 -0.00 -0.00 -0.00
TR 493.14 650.05 948.66 1238.96 RIS 9.14 9.45 9.45 9.45
KHAR 2 0.94 0.47 0.00 0.00 NeER R 1071 0.00 0.00 0.00
HfbET R 828.23 933.34 889.42 845.50 R B S -0.02 38.02 38.02 38.02
EFIE A S 4316.82 4771.99 5172.33 5517.34 Hithil2s 34.26 29.98 29.98 29.98
Wi 7965.79 8947.91 9912.04 10939.84 E\LHE 373.17 528.44 642.90 746.98
AR 800.78 1424.30 1717.93 1932.15 EA AN 1.60 2.66 2.66 2.66
W BT T2k 550.24 836.25 1007.75 1229.68 AT 6.48 4.75 4.75 4.75
HAihma s 899.81 669.92 807.08 983.00 HibIERE S 0.00 0.00 0.00 0.00
wEE e 2250.83 2930.47 3532.76 4144.84 F3E R 368.29 526.35 640.81 744.90
KA 519.06 464.45 391.55 301.93 e 38.46 52.53 63.95 74.34
H IR 188.94 188.94 188.94 188.94 A 329.83 473.82 576.86 670.55
EFiF S S H 708.00 653.39 580.50 490.87 IR RS 29.11 43.33 52.75 61.32
2958.83 3583.86 4113.26 4635.71 AR ARIRAEA  300.72 430.49 524.11 609.24

ffii it

g
fa A 465.85 465.85 465.85 465.85 EBITDA 601.16 949.62 1136.81 1303.04
YA A 2157.09 2157.09 2157.09 2157.09 NOPLAT 336.20 505.16 623.43 723.26
e 1847.05 2160.81 2542.80 2986.83 EPS(5T) 0.65 0.92 1.13 1.31
VR R ATIRGS 4469.99 4783.75 5165.73 5609.77
R ARBRE T 5006.96 5364.05 5798.78 6304.13 SHERE 2024 2025F. 2026F. 2027F.
BRI S 7965.79 8947.91 9912.04 10939.84

BRRES
2

Sl R 36.50% 20.23% 20.75% 20.34%
METEE B\ FERE K -33.98% 41.61% 21.66% 16.19%
SRR 2024 2025E 2026F. 2027F. EBIT K% ~32.47% 50.97% 22.00% 15.22%
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BUE 2B 329.83 405.98 509.02 602.72 EBITDA R K% -17.72% 57.96% 19.71% 14.62%
17175 R 205.67 352.52 408.32 463.65 IR AR KR -33.61% 43.15% 21.75% 16.24%
45 2 A 27.21 70.75 87.68 94.49 zZEemmER 94.49% -63.42% 217.58% 16.40%
RS 9.14 -9.45 -9.45 -9.45 ERIEEN
EIERSAH 130.51 -589.08 -178.54 -194.29 E=V S 41.38% 42.02% 42.14% 41.33%
HEENE T 51.47 38.31 37.34 37.34 IR 10.74% 12.84% 12.94% 12.50%
ZENRES TR 73555 269.03 854.37 994.46 =R 12.16% 14.32% 14.42% 13.93%
WARH 126.57 800.00 800.00 800.00 ROE 6.73% 9.00% 10.15% 10.86%
K% -341.38 0.00 0.00 0.00 ROA 3.78% 4.81% 5.29% 5.57%
HA BRI E T 16.28 31.29 31.29 31.29 ROIC 9.24% 10.99% 10.94% 11.38%
BEHIe TR 45167 -768.71 -768.71 -768.71 e
ST R 266.95 623.51 293.64 214.22 PIE 32.24 22.52 18.50 15.91
KSR 203.09 -54.61 -72.89 -89.62 PS 3.16 2.63 2.18 1.81
A -0.43 0.00 0.00 0.00 P/B 2.17 2.03 1.88 1.73
YA AR -36.58 0.00 0.00 0.00 HrE 0.00% 1.20% 1.47% 1.70%
HAZEEIS T -566.31 -187.48 -229.79 -259.69 EV/EBIT 21.95 17.77 14.94 13.19
aunag  -133.28 381.42 9.05 -135.09 EV/EBITDA 14.44 11.17 9.58 8.50
Bl TR 151.26 -118.27 76.61 90.65 EV/NOPLAT 25.83 21.01 17.46 15.31
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