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B4 N8 KA 2025 ZF 3. 2025Q1-3 23] ZIVKA 37.61 124 (Rl
-3.0%), JaEAFE 4.67 1274 (FlH-10.6% ), Fodk)a#:44]E 3.66 1274
(FlH-25.2%); 2025Q3 23] I 12.84 1270 ([l H+2.8% ), Va#4%
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32.2%14.8%16.8%/0.6% ( [ tb.4-%]+7.0pct/+0.5pct/-0.7pct/+0.7pct ).
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
TLABMUAN(ELAL) 5579 5,603 5,572 6,129 6,742
K E YoY % -4.0% 0.4% -0.5% 10.0% 10.0%
)3 B, BR8] 4 A 802 767 723 792 883
(B 7 L)

K E YoY% 13.2% -4.4% -5.7% 9.4% 11.5%
B F% 50.3% 50.1% 50.1% 50.1% 50.1%
HRFAHGESE RO 17.3% 17.0% 15.1% 15.5% 16.2%
EPS(#4) (L) 1.84 1.76 1.66 1.82 2.03
A& PIE(F) 14.64 15.31 16.24 14.84 13.30
T4 % PIB(1) 2.53 2.60 2.46 2.30 2.15
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= %t 7,152 7,679 8,945 9,483 10,075 F)98 %5 959 919 866 948 1,057
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#2 R 442 1,058 1,058 1,058 1,058 %47 802 767 723 792 883
S At B SRR R AR
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“F) (L)
K A6 0 0 25 25 25
HAe 142 123 286 286 286 AeATh B FF A
R Aka-t 2,512 3,161 4,162 4,384 4,622 QSR 2023A 2024A  2025E 2026E  2027E
AR AR AR BEEZHN
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IEYE 5N A
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Rl (%)  -4.0% 0.4% -0.5% 10.0% 10.0% Zﬂﬁ’%’m 951  -2,137 -409 -106 112
E o
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Rl (%) 132%  -4.4% -5.7% 9.4% 11.5% e 558  -1,789 -40 -40 -40
£241% (%) 50.3%  50.1%  50.1%  50.1%  50.1% ) 1 27 -121 -15 -18
KEHR
ROE% 17.3%  17.0% 151%  15.5% 16.2% iﬁ{ # -591 -321 -323 -513 -568
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P/E 14.64 15.31 16.24 14.84 13.30 (i 442 616 25 0 0
1) 6.
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A RAYE
EV/EBITDA 8.57 13.17 9.36 8.21 7.03 P 393 -1,368 484 707 760
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