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28.58%, AEK1E1<12.18%,

> BHRFLLEE, FREBEXRZELIRA . 2024Q3 AT HEL125GWh, E/IREL
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> NEBRMEEHNE, WESREFEEK, 2024Q3AFFEFZR31.17%, KEL+4.53pct, 1$F|
#15.01%, ¥REE-0.72pct, MESEIATIQIF=mEB[LFF0.1057T/wh, IRELIFF; H09EER
(0%F)0.1070/wh, EH0E], F1HERADEFI0.1470/wh, BFIBEIKIEIEF . 2052024Q342
EMMER227. 4275, FE/IREL+45.9%/39.0%, &FEFMERLER173%, KEb+41pct,
HIFSL.

> BRIEATHEINEHRIEM, AR . 25)2024Q37F75:£9552.151Z7T, TRtL+71.64
1275, FERARKRET3.ATR, Hb+4.42K, EEFNFEHEIE, ARIENSBIEEER
REUURAQAEER . AEIQ3F-HERIBARIBH, BEIB THFFREEE, Q4r=seflp=
BT, 2024Q3 AT ZIEMT4.38127T, TREE+10.23%, RRMF=EEsEisiass it :
BET FeelCRIF, FARSFEHEEIRAE; WFF I RE@E, MitEFERr,

> BEEW: ERBEINE12024Q3 W EGETIHA, KingsKighk, RURMBENIFEIEGK il
18 & 5 2024-2026 & |3 B % F) i@ 9 505.90/610.33/743.02 12 ;v ( I (&
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BAFShERE

2023A 2024E 2025E 2026E
FEWANERTT) 400,917.04 382,509.35 439,844.49 511,466.40
EIECIEIE (%) 22.01% -4.59% 14.99% 16.28%
I3 EFE(EBTT) 44,121.25 50,590.07 61,033.08 74,301.52
[EIECIEER(%) 43.58% 14.66% 20.64% 21.74%
EFER(%) 22.91% 27.72% 28.05% 28.43%
BREFICT) 10.02 11.49 13.86 16.88
ROE(%) 22.32% 20.00% 19.28% 18.89%
PE(Z) 25.00 21.80 18.07 14.85
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pisR: =XREWIE

fiEx (BhA7) #retifa®k (§h7)
2023A 2024 2025E__ 2026E
B 400,917 382,509 439,844 511,466 RHEAE 264,307 308,194 374,718 469,861
%It 22% -5% 15% 16% KBS 8 8 8 8
B A 309,070 276,460 316,455 366,043 RIUIKFR MU= 65,772 67,251 75,897 87,408
EF 91,847 106,049 123,390 145,424 &R 45434 40,305 44,684 50,729
%EAN 23% 28% 28% 28% FRYTER 6,963 6,228 7129 8,246
e R 1,696 1,530 1,979 2,199 HAtRahErs 67,305 61,618 69,581 79,531
%EAIEN 0% 0% 0% 0% MmanEF=ait 449,788 483,604 572,018 695,782
HEZH 17,954 16,065 18,034 20,459 KHBRRBULE 50,028 56,028 62,028 68,028
% E AN 4% 4% 4% 4% IRMEBHE 0 0 0 0
BIEEH 8,462 8,415 9,677 11,252 ElE&~&1t 115,388 121,838 126,134 128,376
% BN 2% 2% 2% 2% FTREFT 15676 16,404 17,336 18,463
A%z 18,356 17,978 20,673 24,039 HE 708 708 708 708
% BN 5% 5% 5% 5% BBIEFR{SHIERF 17,396 22,121 22,121 22,121
15522 F 4,928  -2,291 -3,374  -5,020 EfbIERNErF 68,185 66,829 64,287 61,954
% BN -1% 1% 1% -1% BEresat 717,168 767,532 864,632 995,432
RERERE -5,854 10,457 -9,438 -8,438 FSHAEFK 15,181 15,681 16,181 16,681
SRRERE -254 -319 -404 -519 RS EIRER RSURER 194,554 193,652 214,179 250,628
Hithuras 6,267 6,120 6,158 6,138 TRUIIKER 0 0 0 0
RS 3,189 3,060 3,079 3,069 Ri{FERTETEM 14,846 12,429 14,088 16,563
i O ERR S 0 0 0 0 RIzZFEEE 11,742 8,637 10,329 12,351
NN EEI 46 0 0 0 HtiRahRfk 50,678 59,500 64,158 71,251
BB S 17 0 0 0 mohAfRETt 287,001 289,899 318,934 367,474
BT 53,718 62,756 75,797 92,744 KHAEX 83,449 83,449 83449 83,449
% E A 13% 16% 17% 18% RifJRsE 19,237 19,026 19,026 19,026
BNz 196 0 0 0 BBIEFR{SFIfAMR 1,365 1,181 1,181 1,181
Mgz 53,914 62,756 75,797 92,744 HfttdERzhtasks 106,233 94,807 94,807 94,807
% E AN 13% 16% 17% 18% AfRETt 497,285 488,361 517,396 565,937
FriSti#RmR 7,153 8,158 10,233 12,984 JHEFTEATMIFBEENE 197,708 252,988 316,521 393,322
V& 46,761 54,598 65,5564 79,760 ‘DEARHRINGS 22,175 26,183 30,714 36,173
%EAN 12% 14% 15% 16% B&FRINER 219,883 279,171 347,235 429,495
REFEATIREFE 44121 50,590 61,033 74,302 RA{ERARFRINGE 717,168 767,532 864,632 995,432
%L E 44% 15% 21% 22% WMEREE (BHTT)
DERIRIRES 2,640 4,008 4,531 5,458 2023A 2024E  2025E  2026E
EPS (7t/hg ) 10.02 11.49 13.86 16.88 EEEMIERHAE 92,826 79,211 99,376 127,522
EAdEhR R 1683  -6,000 -6,000 -6,000
2023A 2024E 2025E  2026E [gNESd -33,612 -26,600 -26,100 -25,600
EPS 10.02 11.49 13.86 16.88 Hftb 2,741 1,468 3,079 3,069
BVPS 44.91 57.47 71.90 89.34 WRIERIIIEIRER 29,188 -31,132 -29,021 -28,531
PE 25.00 21.80 18.07 14.85 {HINELR 22,800 9,543 500 500
PEG 0.57 1.49 0.88 0.68 BRINELE 3,324 27,234 0 0
PB 5.58 4.36 3.48 2.80 ZIRFIRFIE -9,481 -26,376  -4,331  -4,348
EV/EBITDA 7.84 12.12 9.53 7.13 Hith -1,927  -12,326 0 0
ROE 22% 20% 19% 19% BREUERIFER 14,716 1,926  -3,831 -3,848
ROIC 13% 13% 13% 13% HMEHRE 80,536 43,888 66,523 95,143
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E=E 4 Ak 6 B LIEERIE EFHBEDARISET 20%
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EE A3k 6 B ABRINEISS T LIS 5%—15%Z 8

Ethy A3k 6 B RRMEXISS T LIHEEARIEHES 15%
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