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ISl 6535 6586 6978 699% 71 6.2 6,756 6,764 68 -33

Flol! 413 385 413 421 20 94 417 412 73 —20

20/ 289 304 351 350 213 15,1 308 344 410 -18

XIE: ShE=2HIA, FnGuide, CHAST Research Center
BULH 3 FQ EXX|E (Ef2): Alotel 9 %)

2022A 2023A 2024F 2025F 2026F
ISl 26,982 25683 27,182 28127 29,240
peseale] e 1,79 1554 1610 1,720 1,745
AP0 1597 1,453 1854 1,965 1920
0[] 1193 1070 1,365 1446 1414
PNGIN e = 1,190 1,061 1,353 1434 1,402
EPS 31,729 28297 36,089 38,248 37,383
PER 52 68 56 53 54
BPS 183094 2063810 236,599 268,147 298430
PBR 09 09 09 08 07
ROE 188 145 16.3 152 132
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2024F 2025F 2024F 2025F 2024F 2025F
e 27,067 27,856 27,182 28,127 04 10
Tt R} B2 H| 637 619 640 625 04 10
aiofel 1599 1665 1610 1720 07 33
FolRE 59 60 59 6.1 00 0.1
eioprol 243 243 243 244 03 06
MpEkole 1841 1908 1,854 1965 07 30
XHHRIE2012 1344 1393 1353 1434 07 30
20RIE 50 50 50 5.1 00 01
EPS(XHHXIE2012) 35850 37,144 36089 38248 07 30
Xi=: SiiE=HIA, HESH Research Center
i1, SiESEH|AC| 27| ¥ A7t X FHu (Th2l: A %)
1023 2Q23 3Q23 4023 1024 2Q24F 3Q24F  AQR4F 2022 2023  2024F
&y 6301 6535 6330 6517 6586 69% 6764 6836 26982 25683 27,182
Change (yoy %) a1 48 98 43 45 7.1 68 49 239 -48 58
&2} 5780 5992 5823 5996 6049 6418 6199 6266 24680 23502 24932
% of D=t 91.7 91.7 R0 920 918 917 91.7 917 915 91.9 917
Change (yoy %) 03 =50 92 =32 47 7.1 6.5 45 216 —4.4 57
oEs0(e 520 543 507 521 537 578 565 570 2302 2091 2,250
GPM 83 83 80 80 8.2 83 83 83 85 8.1 83
Change (yoy %) —-15 24 -154 —157 33 6.5 1.3 94 54.3 -9.1 76
Tha| 114 130 123 170 152 157 152 178 503 537 640
% of =M 18 20 19 26 23 23 23 26 19 2.1 24
Change (yoy %) 1.7 209 16 12 340 208 236 44 37.6 68 19.1
gole 407 413 384 351 385 421 412 392 1799 1554 1610
OPM 6.5 6.3 6.1 54 58 6.0 6.1 57 6.7 6.1 59
Change (yoy %) —-46 80 -196 213 54 20 73 1.8 597  -136 36
AHEES o=
el = 476 500 476 518 480 511 497 540 1,774 1971 2,028
Q= 2684 2810 2804 2970 2946 3,191 3108 3143 12277 11268 12,388
PCC 764 779 768 826 922 954 938 1003 3225 3137 3817
EE] 245 274 268 288 229 283 282 299 1346 1075 1,093
T EHeER 1675 1757 1768 185 1795 1954 1889 1840 7706 7056 7477
CKD 2645 2690 2572 2546 2652 2730 2662 2648 10457 10452 10,691
ESNPR Pl | 170 181 182 174 153 173 178 180 796 707 684
T EIRS 327 354 296 310 356 391 318 325 1679 1,286 1,390
AIHEE2 Of=oH SZHyoy %)
el = 169 14.4 88 55 08 2.1 45 43 90 1.1 29
= -48 -78 -145 51 98 136 108 58 385 -82 99
PCC 43 44  —127 A7 20.7 225 22.1 215 304 27 21.7
EE] -241 -255 264  —1.1 65 35 50 40 309  -202 1.7
7 EtHRIER —5.1 -91 -132 59 72 1.2 68 -09 395 -84 6.0
CKD 73 10 -84 45 03 15 35 40 17.0 -00 23
ZTRFADH -114  —144 111 -75 98  -46 2.1 36 86  -112 -32
TEtRE -202 —299  -311 -76 88 105 75 50 40 234 8.1
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Earnings Driver
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02A  202BA  204F 2005F  2006F 02A 202BA  X24F  2005F  2006F
ifj=2l 26982 583 27182 28127 20240 SRt 8182 8772 9367 10441 11679
st 24680 2352 24932 25781 26825 SHEEGEERIM 2060 2291 2746 358 4574
oEE0R! 2301 2091 2250 2346 2415 OHERHH 2 7 ERKA 3240 3040 3216 330D 3464
T REZEH| 503 537 640 625 670 RHORpA 1452 1348 1426 1476 1534
o 1,79 1554 1610 1720 1745 7EIRSKI 1430 204 1978 2042 2107
RORE 67 6.1 59 6.1 60  HIRSKR: 566  5%4 6482 6887  66B
EBTDA 2265 2107 2194 238 23 FERIL 4470 476 5250 5450  54%0
ol 201 -101 243 244 175 2o RER 2 674 676 700 712
Eoip el -9 -7 -7 -7 -7 7 EHIRSKt 552 552 544 537 532
Z2342] %) 172 176 179 183 RREA| 13878 14725 15849 17128 18372
QEEEOR| 1218 885 708 673 572 SE 4344 4468 4455 4532 4620
2=t -119 1% -130 -3 -3 OIRRHE 2 7 EfRpiE 240 26083 2707 2773 2851
QShEAAA 0 0 0 0 0 R 1,021 1047 1052 1067 1062
7Et —155 -7 206 204 132 FESHR 155 127 0 0 0
ERIWH AR A0 1597 1453 1854 195 190 7EiRE=Al 759 691 6% 701 707
EoHIZ 405 383 489 518 S5B  HSEEA 2654 2474 2488 2504 2519
HEARIE0) 1198 1070 1365 1446 1414 pyd=1 959 859 919 949
BRER! 0 0 0 0 0 TR 0 0 0 0 0
S EoR| 1198 1070 1365 1446 1414 7 ElIRE=A 16% 1614 159 1584 1570
D RoRE 44 42 50 51 48 HxiEA 6998 6941 6943 7035 7139
HIRHiKEEZ0 R 3 9 11 12 12 XHKEE 6866 7755 8872 10086 11,191
XHHK =20 1,190 1,061 1353 1434 142 py== 19 19 19 19 19
= [SEERR vt 0 0 0 0 0 =Rl 154 154 154 154 154
7EfEZOR 2 5 5 5 5 oRRE 6679 7513 8630 9813 10949
20 1,209 1119 1413 14% 1462 TERIEHE 14 70 70 70 70
HIRHiK 2o R] 3 10 12 13 12 HRHKE 14 29 33 37 41
XHiK 2o ! 1,206 1100 1402 1483 1450  KIEEA 6880 7784 89K 10098 11232
xR 361 513 —1101 1954 2942
Vakeion R (o ul%  BEssw (o) ARR)
02A 2028A 2024F 2025 20%F 202A  2023A  224F 2025  2026F
EPS 31729 28297 36089 38248 37383 2 E=SESE 1550 2242 1469 1633 1656
PER 52 68 56 53 54 EoR| 1198 1,070 1365 1,446 1414
BPS 183094 206810 236599 268147 298430 HEEsI=0| 7t 1334 1306 7% 852 910
PER 09 09 09 08 07 ZiZH| 466 553 584 608 607
EBTDAPS 60387 56189 58516 62083 6272 Q| 328 359 219 213 -139
EV/EBTDA 29 32 30 24 20 Xz o) 9 7 7 7 7
SPs 719517 684885 724862 750044 779745 7Et 531 387 423 450 436
PSR 02 03 03 03 03 KRt B2¢ =724 211 225 173 -189
CFPS 67376 63359 57620 61302 61970 TERESE 244 345 —467 —93 —479
DPS 5700 630 6700 7100 750 @ EXEESESE 527 -1007 1162 -84 665
XKLt 43 -3 —12 —13 13
Mg (& 2 Hh %) Tt -338 =313 —1007 =797 597
202A 2023A 2004 2005F 206F 7Et —145 -662 -53 54 -56
AR MRS oEsE —438 —701 667 555 -570
e 239 —48 58 35 40 RRE 12 28 5 5 5
RORIZIE 507 136 36 68 15 ARH 0 0 0 0 0
20RITIE 53 103 275 60 23 WRRE 115 20 30 0 30
2ol ReBAt 0 0 0 0 0
ROC 208 162 158 159 157 S —143 214 -23%6 -251 -266
ROA 138 109 105 104 98 7Et 522 535 —466 -339 339
ROE 188 145 163 152 132 o2el3Y 414 231 456 847 980
oFgy TEsE 1645 2060 2201 2746 358
ExHig 1017 892 780 697 636 TRISE 2000 2291 2746 358 4574
axREHIE 52 66  —124 194 262  NOPLAT 1343 1144 1,186 1267 1285
ORIetiE 161 92 152 16.1 16.1 FCF 1,465 1376 670 1074 1292
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