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B 1 ZA @A
R A LERA Z4E (%)

ART BHE L FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
T N 36,284 37,427 41,156 37,494 38,996 42,574 -3.23% -4.02% -3.33%
e 30,228 30,838 33,905 31,362 32,524 35,546 -3.62% -5.18% -4.62%
&g A i 11,580 10,807 11,984 10,817 10,824 11,923 7.06% -0.16% 0.51%
2R A A 5,019 5,187 5,763 5,146 5,195 5,745 -2.48% -0.17% 0.31%
ZIAEHERNE (L) 0.27 0.28 0.31 0.28 0.28 0.31 -2.36% -0.05% 0.43%
EFIES 83.31% 82.40% 82.38% 83.64% 83.40% 83.49% -0.34ppt -1.01ppt -1.11ppt
&g A i % 31.91% 28.87% 29.12% 28.85% 27.76% 28.01% | +3.07ppt  +1.12ppt  +1.11ppt
R A A & 13.83% 13.86% 14.00% 13.73% 13.32% 13.49% | +0.1lppt  +0.53ppt  +0.51ppt
FH AR BEBIRIRRT ZTN
B 2. BEEF LT HTRA

RLBERRETHAN W B A Z4E (%)
ART BFE L FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
R ON 36,284 37,427 41,156 36,268 39,163 42,757 0.04% -4.43% -3.75%
EXi| 30,228 30,838 33,905 30,011 32,409 35,392 0.72% -4.85% -4.20%
EE A 11,580 10,807 11,984 9,309 9,603 10,394 24.39% 12.54% 15.29%
AR 3 SR 5,019 5,187 5,763 4,325 4,600 5,086 16.04% 12.75% 13.30%
2R E () 0.27 0.28 0.31 0.24 0.25 0.27 13.35% 13.31% 13.40%
ERIES 83.31% 82.40% 82.38% 82.75% 82.75% 82.77% | +0.56ppt -0.36ppt -0.39ppt
3 )i % 31.91% 28.87% 29.12% 25.67% 24.52% 24.31% | +6.25ppt  +4.35ppt  +4.81ppt
R A A & 13.83% 13.86% 14.00% 11.93% 11.75% 11.90% | +1.91ppt  +2.11ppt  +2.11ppt
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DCF #4k (8% LA RKH) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E  2035E
BALAT )i 11,699 10,775 11,854 12,806 13,898 15,086 16,757 18,261 19,376 19,715
g 18.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
BB AT A) (-5 %) 9,593 9,159 10,076 10,885 11,813 12,823 14,243 15522 16,470 16,758
+37 18 L Rl 1,148 1,146 1,143 1,140 1,137 1,134 1,130 1,127 1,123 1,119
- FEFLETN 99 -404 881 -1,012 -1,349 -1,498 -1,859 -1,735 -1,488 -1,212
SEARL -1,000 -1,000 -1,000 -1,000 -1,000 -1,000 -1,000 -1,000 -1,000  -1,000
B B AR 9,840 8901 9,337 10,013 10,601 11,459 12,514 13,914 15104 15,665
Y 200,202
KEHKE 2.00%
oA -3 F AR A WACC 9.98%
PR A 13.53%
i 5P 4.00%
TR 7 4B 1.05
T R oA 2 2.50%
T 5 Wi 0 10.50%
B AT 5 & 35.00%
H AN SRR 15.00%
SKALIAE 77,318
SR 145,944
% AR -13,026
VBB FRAR 15,930
BEAE 143,040
Mtrdk (B8R 18,683
DCF 4 f% fi-& (RMB) 7.66
DCF & #4f (HKS) 8.70
FARR: BABRFRTHAM. BLART =0.88,
A 4: DCF f5{a st 541 ()
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8.98% 9.48% 9.98% 10.48% 10.98%

3.00% 11.15 10.22 9.43 8.74 8.14

2.50% 10.58 9.75 9.04 8.42 7.87
REHKE 2.00% 10.09 9.35 8.70 8.13 7.62

1.50% 9.67 9.00 8.40 7.87 7.40

1.00% 9.31 8.68 8.14 7.65 7.21
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W 5521

BT 2023A 2024A 2025A 2026E 2027E 2028E
#2412 318 (BFAKP)

HERAN 26,199 28,866 31,834 36,284 37,427 41,156
AR A (4,990) (5,336) (5,708) (6,056) (6,589) (7,251)
EX b 21,210 23,530 26,127 30,228 30,838 33,905
BEF B (15,470) (17,249) (19,003) (18,648) (20,031) (21,921)
AE A (9,193) (10,078) (10,993) (10,373) (11,163) (12,203)
AT B % A (1,873) (2,082) (2,144) (2,118) (2,205) (2,386)
BEE (4,403) (5,089) (5,866) (6,158) (6,663) (7,332)
& F A H 5,740 6,281 7,124 11,580 10,807 11,984
LR IN 613 23 520 1,200 1,100 1,100
RSl 4,102 3,977 4,962 5,227 5,681 6,252
BERRENEN (FH) [ BA (526) (118) (151) (150) (150) (150)
A8 &k (495) (295) (278) (275) (249) (257)
RN 9,435 9,867 12,176 17,581 17,189 18,929
B AgHL, (797) (493) (1,629) (2,203) 1,722) (1,900)
Ey-Zib:| 8,637 9,374 10,547 15,379 15,467 17,029
JEFE A B (2,765) (2,865) (2,971) (4,515) (4,391) (4,846)
1 L3RR A 485 1,580 0 0 0 0
AV 6,357 8,089 7,576 10,863 11,076 12,183
PG A A B 2,589 3,457 4,541 5,019 5,187 5,763
B 834 1,178 1,656 1,656 1,610 1,777
#E A A 2023A 2024A 2025A 2026E 2027E 2028E
#4412 318 (BFARP)

bk 23,806 24,685 34,465 41,533 50,116 60,074
Ae5NEFNY 9,452 9,570 12,181 19,348 27,527 36,604
JE 4,510 4,968 6,264 5,965 6,152 6,765
5 1,993 2,373 2,257 2,456 2,672 2,941
AT R 3,636 2,452 3,022 3,022 3,022 3,022
VAR A AR AR 569 %~ 2,812 4,951 10,147 10,147 10,147 10,147
NN i 20,994 19,735 24,318 31,386 39,969 49,928
R F= 39,799 40,723 41,545 42,447 42,152 41,858
LB B RiEA& (FE) 8,081 8,691 8,700 8,830 8,947 9,052
1 A ALK~ 1,831 1,597 1,534 1,457 1,384 1,315
#IEHI 567 516 507 507 507 507
SRR AN E K 12,244 1,620 1,637 2,687 2,537 2,387
R F = 2,229 2,145 3,556 3,378 3,209 3,049
LS 680 916 3,496 3,496 3,496 3,496
VAN AR AR 6 4,700 4,439 2,109 2,109 2,109 2,109
BRIk 9,468 20,798 20,006 19,983 19,962 19,944
bS vl 63,605 65,408 76,010 83,980 92,267 101,933
AR A 22,607 19,556 25,200 25,791 26,431 27,104
w4 11,136 7,602 8,395 8,895 9,395 9,895
J A R 1,335 1,497 1,497 1,589 1,729 1,902
RATHLE 272 318 696 696 696 696
FAFH Gk 459 110 87 87 87 87
oA k@] 9,406 10,028 14,524 14,524 14,524 14,524
ik ik 2,828 3,078 8,724 8,724 8,724 8,724
KB % 1,058 1,997 7,584 7,584 7,584 7,584
T 85 Hefk 16 0 0 0 0 0
HIEN 782 238 286 286 286 286
H kiR R 972 843 854 854 854 854
& sk 25,435 22,634 33,924 34,515 35,155 35,829
M A 415 414 414 414 414 414
BHKH 31,830 34,521 33,209 37,072 40,828 44,974
BN T (1,770) (2,975) (2,951) (3,951) (4,451) (4,451)
e AAR S LB 30,474 31,961 30,671 33,534 36,791 40,937
VR TR AL 7,695 10,813 11,415 15,930 20,321 25,167
¥ AR ARAARS 63,605 65,408 76,010 83,980 92,267 101,933
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5,934
1,074
(747)
(431)

235
6,066

(1,068)
(1,244)
1,740
(185)
(757)

(3,855)
(1,712)
(396)
(586)
(6,549)

8,655
91
7,505

2023A

(9.0%)
(7.7%)
(6.9%)
(6.5%)

(13.3%)
PAOYACTAN

81.0%
21.9%

9.9%
21.1%

2023A

na
11
63.7
158.1
108.7

2023A

34.0
2.3
14.2
1.0

6,994
1,321
(1,001)
100
(800)
6,615

(960)
(214)
(1,985)
1,450
(1,709)

(2,215)
(2,735)
(1,252)

(113)
(6,315)

7,505
136
6,232

2024A

10.2%
10.9%

9.4%
27.3%
33.5%

2024A

81.5%
21.8%
12.0%
25.9%

2024A

na
13
59.9
149.3
96.9

2024A

25.1
2.0
12.8
14

ReFMit S aEemA~ .

6,943
1,212
(1,604)
2,624
116
9,292

(1,239)
(5,359)
(5,260)
(556)
(12,414)

(1,820)
6,399
(110)
(312)
4,157

6,232
118
7,385

2025A

10.3%
11.0%
13.4%
(6.3%)
31.4%

2025A

82.1%
22.4%
14.3%
24.2%

2025A

na
1.4
64.4
148.0
95.8

2025A

18.9
2.0
9.0
2.0

12,237
1,148
(2,203)
191
225
11,598

(1,000)
(1,200)
0
200
(2,000)

(1,656)
500
(1,000)
(275)
(2,431)

12,181
0
19,348

2026E

14.0%
15.7%
62.6%
43.4%
10.5%

2026E

83.3%
31.9%
13.8%
33.8%

2026E

na
16
60.0
148.0
95.8

2026E

17.7
1.7
7.5
19

11,479
1,146
(1,722)
(264)
199
10,838

(1,000)
0

0
200
(800)

(1,610)
500
(500)
(249)
(1,859)

19,348
0
27,527

2027E

3.1%
2.0%
(6.7%)
2.0%
3.3%

2027E

82.4%
28.9%
13.9%
31.5%

2027E

na
1.9
60.0
148.0
95.8

2027E

17.1
15
8.0
1.9

12,669
1,143
(1,900)
(708)
207
11,411

(1,000)
0

0
200
(800)

(1,777
500
0
(257)
(1,533)

27,527
0
36,604

2028E

10.0%

9.9%
10.9%
10.0%
11.1%

2028E

82.4%
29.1%
14.0%
31.3%

2028E

na
2.2
60.0
148.0
95.8

2028E

15.4
13
7.6
2.1
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