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2024A 2025E 2026E 2027E
B (E7T) 77,272 81,200 85,979 95,655
I #9% 3.09 5.08 5.89 11.25
YABREFINE (5 7 7T) 8,777 9,306 9,770 10,986
FTE RS0 -17.38 6.03 4.98 12.44
LY 41.78 37.60 37.70 37.80
EHIZ% 42.91 40.15 39.66 39.38
7% EPS(IT) 0.43 0.45 0.48 0.53
PE 22.28 21.02 20.02 17.80
PB 1.77 1.66 1.58 1.50
PS 2.53 2.41 2.27 2.04
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V=M (G IE) | 2024A | 2025E | 2026FE | 2027E P (A T) 2024A 2025E 2026E 2027E
AT 84,182 | 81,006 | 81,270 | 88,166 21451 9N 77,272 81,200 85,979 95,655
4 19,738 | 12,040 8,322 7,374 AL 44,116 48,600 51,883 57,990
I IR R 24,651 25,805 27,304 30,361 Ftae LB m 1,077 1,080 1,101 1,177
H W IGR 2,093 2,199 2,329 2,591 B 62 81 86 91
AT R 2,743 3,037 3,243 3,624 EHELEE 4,027 4,141 4,299 4,687
1753 30,860 33,802 35,933 | 40,042 % 8 1,375 1,421 1,462 1,607
Hidth 4,097 4,122 4,139 4,173 IV 55 2 6,844 6,809 7,192 7,598
|t 575,557 | 671,207 | 726,216 | 772,084 IR AR -499 -195 -166 -162
KA 8,411 9,111 9,711 10,211 s S B SIS 0 0 0 0
[ % 299,237 | 347,513 | 392,814 | 439,981 Pt % HAth 3,109 3,310 3,506 3,875
%™ 6,162 6,651 7,117 7,514 B 22,382 22,182 23,297 26,217
Hh 261,748 | 307,932 | 316,574 | 314,378 ENLAMEI 260 250 250 250
PRI 659,739 | 752,213 | 807,486 | 860,251 ENA 78 75 75 75
iR 101,743 | 117,388 | 125,458 | 136,139 NERSY 22,564 22,357 23,472 26,392
FLHME R 29,076 | 34,939 | 40,660 | 46,494 i 6,011 4,368 4,586 5,156
AT R 25,082 27,675 29,545 33,022 I 16,553 17,990 18,886 21,236
Foftl 47,585 | 54,773 55,253 56,622 il SR 7,776 8,683 9,116 10,250
BN At 348,628 | 409,251 | 441,251 | 466,251 IHERFATISANY | 8,777 9,306 9,770 10,986
IS I 304,304 | 339,304 | 351,304 @ 376,304 EBITDA 47,338 51,925 56,537 63,144
Hofh 44,324 | 69,948 | 89,948 | 89,948 EPS (L) 0.43 0.45 0.48 0.53
AR 450,371 | 526,639 | 566,709 | 602,390
DEURIR I G 99,151 | 107,834 | 116,950 | 127,200 5 2024A 2025E 2026E 2027E
B R AR ARGE | 110,217 | 117,740 | 123,826 | 130,660 ) 2 3.1% 5.1% 5.90 11.3%
G BRFIBER A 659,739 | 752,213 | 807,486 | 860,251 ) RS ok 1.2% 0.9% = 0% 12.5%
TEREFEE R | -17.4% 6.0% 5.0% 12.4%
FHR 42.9% 40.1% 39.7% 39.4%
M&EFRF(WEHIL) | 2024A | 2025E | 2026E | 2027E VAR 11.4% 11.5% 11.4% 11.5%
BRI 40,721 | 45,921 49,835 54,428 ROE 8.0% 7.9% 7.9% 8.49
B 16,553 17,990 18,886 21,236 ROIC 3.6% 3.5% 3.4% 3.5%
P IH 18,310 22,759 25,873 29,154 il e 68.3% 70.0% 70.29% 70.0%
ez 6,984 7,085 7,349 7,698 PR SRR 173.9% | 194.7% | 199.7% | 198.7%
S4EEIES 411 -430 -456 -478 i) i 0.83 0.69 0.65 0.65
Hia R &2 -1,334 -1,536 -1,819 -3,180 L 0.46 0.34 0.30 0.30
HoAl 618 54 3 -1 R % 0.13 0.12 0.11 0.11
PR TSI 94,945 | -117,825 | -80,242 | -74,359 o7 ISR B e 22 3.36 3.22 3.24 3.32
AT 90,707 | -112,610 | -80,098 | -74,338 IV A T K e 1.95 1.84 1.81 1.85
KA -3,144 -700 -600 -500 R 0.43 0.45 0.48 0.53
HAth -1,093 -4,515 456 478 SEEE MR 1.98 2.23 2.42 2.65
FVE IR 64,490 | 64,208 | 26,689 18,983 Blirdsi e 5.36 5.72 6.02 6.35
HIH R 9,211 5,864 5,721 5,834 P/E 22.28 21.02 20.02 17.80
KHAE R 59,451 35,000 12,000 25,000 P/B 1.77 1.66 1.58 1.50
HAth -4,172 23,345 8,968 -11,851 EV/EBITDA 11.85 12.05 11.80 11.07
P AR 10,247 -7,698 -3,718 948 PS 2.53 2.41 2.27 2.04
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