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205% 114188 7 A 44 A% 2023A  2024A  2025E  2026E  2027E
. PN mumum) '''' 1049 1198 1275 1404 1553
)3 £ % A (e ) 0.62 0.76 0.72 0.79 0.92
FRLH g FRKk A (L) 0.69 0.84 0.79 0.88 1.02
X 5% HERA T~ (L) 555 6.19 6.79 7.45 8.22
LA () 17.77 P/E 25.79 21.13 22.35 20.29 17.47
52 AR (L) 12.30-22. 43 P/B 3.20 2.87 2.62 2.38 2.16
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FAREE S 2023A [ 2024A | 2025E| 2026E| 2027E | % % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ER B EN 10.49 | 11.98 | 12.75 | 14.04 | 15.53 | & &k A 10.49 | 11.98 | 12.75 | 14.04 | 1553
R N 9.08 | 10.48 | 11.17 | 12.29 | 1353 3 K E(%) 1419 | 14.12 | 6.43 10.15 | 10.59
7 Ak AL AR e 0.04 0.05 | 0.05 0.06 | 0.06 |38 #2 A& 444 0.62 0.76 0.72 0.79 0.92
Z 3 A 0.15 0.16 | 0.17 019 | 0.21 B KE%) 38.67 | 22.06 | -5.46 | 10.18 | 16.10
&35 R 0.18 0.21 0.22 024 | 0.26 |&mdsEEPS) 0.69 0.84 0.79 0.88 1.02
K %R 0.34 0.39 0.41 0.45 | 0.50 |# % aa41(DPS) 0.20 0.20 0.19 0.21 0.25
W% 5% R -0.01 | -0.01 | 0.00 0.00 | -0.01 | &2 EALR 0.33 0.93 0.58 1.06 1.16
AR K -0.12 0.00 | -0.03 | -0.03 | -0.03 |4%& £A1% 0.14 0.12 0.12 0.12 0.13
he BRI 0.01 0.00 | 0.00 0.00 | 0.00 |#4i#&4#% 0.06 0.06 0.06 0.06 0.06
N RNABE F AR 0.01 0.00 | 0.00 0.00 [ 0.00 |# 3 =4 5%(ROE) 0.12 0.14 0.12 0.12 0.12
E 2 BRE 0.00 0.00 | 0.00 0.00 [ 0.00 |#AFA=REROIC) 0.13 0.14 0.14 0.13 0.15
2 A #)38 0.71 0.87 0.83 0.91 1.06 | ¥ & % (PE) 25.79 | 21.13 | 22.35 | 20.29 | 17.47
do AL AERE RS 0.00 0.00 | 0.00 0.00 | 0.00 |+ #% %(PB) 3.20 2.87 2.62 2.38 2.16
#) 8 & 0.71 0.87 0.83 0.91 1.06 | % & F (5 /i) 0.01 0.01 0.01 0.01 0.01
W P IFA 0.09 0.11 0.11 012 | 014 |3 &wm4H4r 2023A | 2024A | 2025E | 2026E | 2027E
A 0.62 0.76 | 0.72 079 | 092 |us%
B YRR ABAE 0.00 0.00 0.00 0.00 0.00 ERXIES 13.52% | 12.47%| 12.34% | 12.43% | 12.84%
12 B A S R AR A 0.62 0.76 | 0.72 079 | 0.92 = IR 3.16% | 3.17% | 3.02% | 3.03% | 3.07%
2 Rk 2023A | 2024A | 2025E | 2026E| 2027E EBIT A5 HN 6.70% | 7.19% | 6.46% | 6.45% | 6.76%
L 0.96 0.56 1.27 1.64 2.45 EBITDA/4EE0E N | 9.33% | 9.87% | 9.30% | 9.18% | 9.28%
e Wi 0.00 0.55 | 0.55 0.55 | 0.55 HESAF 5.95% | 6.37% | 5.65% | 5.66% | 5.94%
R A AR A B R 3.52 3.65 4,62 5.09 5.63 | # = HkAE
HA g lcE (At) 0.01 0.02 0.02 0.03 | 0.03 ROE 12.42% | 13.59%| 11.71% | 11.75% | 12.37%
Aot 1.17 1.05 1.41 1.55 1.70 ROA 7.52% | 8.40% | 6.72% | 7.01% | 7.41%
R A RAE 0.04 0.08 | 0.05 0.05 | 0.06 ROIC 12.84% | 14.49%| 14.18% | 13.21% | 15.38%
K AR ST 0.01 0.01 0.00 0.00 [ 0.00 |#&EAL#
&R AT 0.00 0.00 | 0.00 0.00 | 0.00 #E R 39.31% | 38.16% | 42.64% | 40.35% | 40.13%
S LY N 0.08 0.08 | 0.07 0.06 | 0.05 BRFAIETZ | 62.72% | 56.24% | 56.08% | 52.83% | 48.23%
&R A TAL 2.14 253 | 2.24 1.93 1.60 MR 41E Atk | 5.18% | 1.30% [ 9.08% | 0.29% | -0.02%
SR ka8 0.31 0.30 0.25 0.20 0.15 WA 1.87 1.84 1.83 2.05 2.18
Lk 0.07 0.25 | 0.24 022 | 0.22 R E 1.47 1.48 1.48 1.67 1.80
Va-Xal 8.30 9.07 | 10.73 | 11.33 | 12.45 B A ZAE 29.03% | 23.78%| 24.31% | 24.31% | 24.31%
48 ) 453K 0.13 0.00 | 0.39 0.00 | 0.00 B G HE 70.97% | 76.22% | 75.69% | 75.69% | 75.69%
R 5 Haak i 0.00 0.00 | 0.00 0.00 | 0.00 |#% = #2x%
R AF A HOl B 2.65 2.91 2.84 3.13 | 3.44 ERERARE 1.26 1.32 1.19 1.24 1.25
kR 0.04 0.04 | 0.03 0.01 [ 0.00 Wl Eia 6.24 7.06 8.24 10.20 | 13.10
A B AR 0.45 0.50 1.32 1.43 1.55 RS ES 6.51 4.66 5.88 5.88 5.88
AR At 3.26 3.46 | 4.58 457 | 5.00 A R R 7.77 9.99 7.94 7.94 7.94
A 0.91 0.91 0.91 091 [ 0.91 |44 2023A | 2024A | 2025E | 2026E | 2027E
AN 1.83 1.83 1.83 1.83 1.83 EBIT 0.70 0.86 0.82 0.91 1.05
B Al 2.29 2.87 3.42 4.02 | 471 EBITDA 0.98 1.18 1.18 1.29 1.44
V3 & BN 8] I ARAL S 5.03 5.61 6.16 6.76 7.45 NOPLAT 0.62 0.75 0.72 0.79 0.92
VBT HAR 0.01 0.00 | 0.00 0.00 | 0.00 )2 # 4 A1) 0.62 0.76 0.72 0.79 0.92
B A B At 5.04 5.61 6.16 6.76 7.45 EPS 0.69 0.84 0.79 0.88 1.02
R AR AR AR AR ATt 8.30 9.07 | 10.73 | 11.33 | 12.45 BPS 5,55 6.19 6.79 7.45 8.22
N FRER 2023A [ 2024A | 2025E| 2026E| 2027E PE 2579 | 2113 | 22.35 | 20.29 | 17.47
% A% AE 0.30 0.84 | 052 0.96 1.05 PEG 0.67 0.96 -4.09 1.99 1.09
A MHAESHES] -034 | -1.49 | -0.01 | -0.01 | -0.01 PB 3.20 2.87 2.62 2.38 2.16
%K MMA%iRB -040 | -008 | 020 | -059 | -0.23 PS 1.54 1.35 1.26 1.15 1.04
WA REAH -044 | -073 | 071 0.36 | 0.81 PCF 5413 | 19.21 | 30.69 | 16.72 | 15.28
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HAI A 530 1T VT AR AR i B A RS P LB BUR — B T R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
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