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DLOJIN| 2Q23 7|E £ HA §
(EH9l: i tal) 2 SMY SXUR EJOIFY  SFEYW J|LEY  AFHD FMEGH)| 4Q23E 2023 2024E
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=T (x|t LG8t ABS Mi+% 3T 22/08/16  24/11/30 448,600 65,720 382,880 14.7% 63,439 201,462 258,721
7IFHEABA otk HHX| T IHMALY ST 18/08/22 25/12/23 414,795 110,887 303,908 26.7% 27,031 122,300 128,767
FA|A HIAERIZE eTBH|AL AJE| BN BT 22/09/02 26/06/06 300,000 17,175 282,825 5.7%| 20,849 81,460 94,578
HERE|To| 2|0 Z 20| FA5|A Ot3.2 0fo|= Ci®l 3% 22/03/08  26/11/16 214,932 15,065 199,867 7.0% 13,902 44,843 62,193
SHRHTUX| AT L AR EE Ot 2 H|AE|R 8% 16/01/29  24/12/18 279,911 94,241 185,670 33.7% 28,336 126,200 127,791
CHSHEX|MEFFAIS|IA eS| AHE QMmat HY 21/09/30  27/02/27 209,305 30,623 178,682 14.6% 11,072 48,744 51,321
SUTELA FA5]A} eTBHA|4 24t CIQMER| T 22/06/30 26/07/31 177,845 22,474 155,371 12.6%| 11,631 47,841 52,981
A2 eTFHA|4 7K RRATH0| 21/05/01 24/10/31 503,696 350,275 153,421 69.5%| 19,888 114,517 100,147
(F)AoATHELA eshAl4 AlE| &5 Of2|Lt 3% 21/12/16  26/03/14 159,919 8,519 151,400 5.3% 11,500 49,838 52,617
HS37% FUTAFFYHIAUZE et 28 T AKX SY 19/05/29  25/12/31 158,903 13,492 145,411 8.5% 12,189 52,823 55,768
5|4} Clloto] eS| FE CZa|0|o Y 21/12/30  26/12/22 152,324 12,516 139,808 8.2% 9,399 32,756 42,272
SO E TR ASHH| AL Z S} Aty BMOIIE MUS 18/11/12  25/01/29 197,509 58,553 138,956 29.6%| 19,820 87,597 92,229
ffabi e W M E sl ES eshAlY REIREA HY 19/04/18 23/10/31 856,198 732,923 123,275 85.6% 72,024 303,677 -
HLMACIEF) emshilet Sci7 MEAZO] ##F 21/10/29  26/10/26 142,052 23,971 118,081 16.9% 8,027 35,502 37,379
FASAL S SEIB OIS HSHETH QIS U RS USRS AL eH MY SEF TtFOHAA HF 21/11/30  24/10/31 141,168 27,159 114,009 19.2% 17,723 76,809 67,355
SASER| A eHFIN|A SECHAEH|R| #E 20/07/07 24/09/30 288,411 180,295 108,116 62.5%| 16,796 86,162 67,667
BHRRHILENE) FYE 3T Y 21/06/29  24/08/14 127,673 29,445 98,228 23.1% 18,145 78,634 51,264
SYHTNLSA emShi|e Y HAECE SY 21/12/24  25/12/31 126,287 30,533 95,754 24.2% 8,532 38,197 40,217
FAS|A EXEA L UF R IESTH Y 21/06/30  26/11/14 100,659 4,962 95,697 4.9% 6,137 24,530 27,890
R P AR L | alo|7+2E| 37 16/02/18 24/11/30 340,265 244,984 95,281 72.0%| 10,757 67,009 64,384
ST TR H A Z B eBhAlY RE2R $T 10/12/24  24/12/20 139,560 53,387 86,173 38.3% 12,887 58,355 59,426
e SAUZAIZAL SA0)| ZHEA|E[19BLOHILE 3% 20/10/29  26/03/31 111,585 25,749 85,836 23.1% 6,945 31,174 32,823
H2|OHIENF) eTStAA AR 2| Az st 22/06/30  27/11/06 89,397 6,404 82,993 7.2% 4,450 16,008 20,059
U FAE|A} eTBHA|A AT Tt BT 20/09/10 24/08/31 162,251 84,852 77,399 52.3%| 14,038 66,006 46,141
(F) SFSPYULTANSHETH QERRVSUERIBAL  eHEMY ST 2HATIE 3T 21/06/28  24/04/26 186,778 110,268 76,510 59.0% 19,930 92,778 30,960
(COLL] e et AJE| 1A BT 22/01/01  24/09/30 116,155 39,893 76,262 34.3% 13,767 60,776 47,730
(F)Ac|A eEBIAL T Szt 20/09/29 24/03/30 193,638 122,209 71,429 63.1%| 20,240 95152 24,361
FAIS|AL 2 A0 e B4 AIF ATL0|5He B 22/06/30  27/09/14 76,573 6,256 70,317 8.2% 3,886 14,674 17,582
FAlB|AF nEZki0m| 0= E0] elishAlY 2 OfEtEEIR| T 20/11/26  24/02/23 166,944 100,059 66,885 59.9% 22,516 102,576 15,639
2 136MX| L HHSHHA(EE emshd B 8T 18/06/26  24/06/28 132,418 67,887 64,531 51.3% 14,099 64,708 33,320
(F)C|ofolx|=atHE| BSYUSTATYSE ST 20/12/28  24/10/27 111,536 54,578 56,958 48.9% 9,128 42,865 36,993
CBX| LRI L AR B LE HEHAE $% 13/03/29 23/11/30 332,805 281,240 51,565 84.5%| 23,455 112,230 -
TS BRERATI0| eHshA4 AE| 22 #F 21/10/28  24/10/19 66,837 21,273 45,564 31.8% 7,933 34,866 29,287
Z7|FHZAIZAL SHYEEIBLEE T STt 20/07/31  24/12/29 118,975 73,538 45,437 61.8% 5,675 30,264 31,603
WEXMRAERE) eS¢ MAG LS 8T 20/11/30  25/01/25 110,808 72,083 38,725 65.1% 4,338 24,582 25,882
Rix|2eF eTBHA|4 ZTtojRtiIE 2 31T 22/02/01  24/01/30 87,782 49,829 37,953 56.8%| 14,502 64,733 5,400
Elatgata R RxAS A = RIFEatLa HAE HE 21/12/17  26/02/27 34,123 5621 28,502 16.5% 2,453 10,692 11,257
BO|FAFHY A S| ARAE eTshAlY Fol 3T 15/11/13  25/09/19 41,742 14,021 27,721 33.6% 2,694 12,461 13,120
SUZAIZAL SAAYO ST HY 17/10/30  26/06/30 67,177 42,710 24,467 63.6% 1,024 8,148 8,579
Rix|2eF eHBHM|A DMIIARH| KA S4B 20/12/24  23/08/29 61,683 50,789 10,894 82.3%| 20,662 43,576 .
ATl ARRRAS AR RIFAGA HAS #E 21/12/16  26/06/18 39,813 5737 34,076 14.4% 2,639 11,474 12,081
YEISIQIR| T EAIZHEAL = E YEISIEX| EY BY 20/12/29  26/10/31 50,376 11,529 38,847 22.9% 2,549 11,632 12,247
AT FAS|A Chat MQ RIAMAHIE] 3T 22/03/31 25/08/31 294,646 2,142 292,504 0.7% 25435 110,227 116,375
o|2HOl Helo| BN Fs|o| 2 u K SAYH Zs[choofelz #E 21/08/27 24/12/19 276,165 787 275,378 0.3% 32,306 140,006 142,563
BustnkzAL SAMSEZACH] SOHHSEIR| B 22/05/30  34/07/17 241,663 9,548 232,115 4.0% 4,849 20,133 22,107
Ol AX|2|Y FEAIS|AF GTX-A537 8% 19/03/20  24/06/29 476,596 264,678 211,918 55.5% 45242 211,918 109,733
A2 ZAL MBS T MAQIE ME-okdnf437 sig 19/12/27  26/12/31 188,088 37,046 151,042 19.7% 9,563 43,071 45,348
2AxE3y 28388y 20/07/14 25/12/30 229,334 80,375 148,959 35.0% 12,566 59,486 62,631
FLOLHHAIS 2| T G2 YRAIM #E 21/11/23  24/12/19 194,817 46,326 148,491 23.8%| 23,256 97,111 102,301
Ol AX|2|Y ZFEAIS|AF GTX-A63T 8% 19/03/20  24/06/29 357,252 220,342 136,910 61.7% 28,143 136,910 70,893
F7HE=SE SHIAHEZ2CA43 T S 21/06/29  26/12/31 148,958 25,065 123,893 16.8% 7,962 35,329 37,197
MSEHAZAZ|HA RS IsHEXSPHMS T $F 21/02/09  28/02/08 136,378 24,935 111,443 18.3% 5272 24,155 25,432
SR YRERRIY A3 =2 3 08/03/18 25/12/31 278,502 186,630 91,872 67.0% 4,725 36648 38,586
MEEHAIZAZ|HIAMES 3|2 2EA 237 21/01/11  24/12/21 109,038 18,008 91,030 16.5% 12,720 55,125 56,450
st ZA SU-ABIHAAC 2 HTY 23/01/18  27/01/29 91,222 11,037 80,185 12.1% 5,145 22,359 23,541
A2 2TAL LE-BFI4737 Y 17/08/30 24/12/31 127,120 57,639 69,481 45.3% 9,843 46,110 48,416
FAS|AL DMMSMX| RN QIEI 2| REMTRISIAL  DFMAL SFIAIM ST 21/07/23  24/11/26 80,550 26,535 54,015 32.9% 8641 38,282 36,342
FREESA Met2-dFEn4737 $% 18/05/16 ~ 25/05/14 147,902 94,979 52,923 64.2% 4,716 28,241 29,734
ZEHY IUMLISZH Y 22/04/22  27/02/01 47,839 4,937 42,902 10.3% 2,767 10,954 12,566
JlEt R|Ofl AR F A 5| AF SHHSI S ST M| Y 22/08/16  25/06/30 46,976 5,516 41,460 TL7% 4,331 18,770 19,817
2{O[A(F) 24tRRA 2{otet XIQIME] HF 23/04/11  24/08/31 38,900 424 38,476 1.1% 5489 23,001 16,625
HREESA otY-He %937 ¥y 17/12/27  24/12/31 175430 137,084 38,346 78.1% 3,116 25,448 26,720
AR HYSA SY-MUD o FLSUSAL ST 22/11/25  26/03/09 35,028 368 34,660 1.1% 2,530 10,963 11,575
IHIHSEZA IHTE M20{HED|E HYSA BT 20/12/16  25/10/31 165,839 131,950 33,889 79.6% 587 14,484 15,250
HZ=2ZAL OFE-YFEDH1ZT Y 17/02/28 24/12/31 122,397 89,749 32,648 73.3% 3246 21,666 22,750
IHBANFHRIF2AY SEN-137 7[HA 17 §F 21/08/13  25/07/31 54,347 24,606 29,741 45.3% 2,891 14,246 14,999
HRE2IA EE-GENK37 HY 16/08/18  24/12/17 119,141 90,713 28,428 76.1% 2,669 19,359 19,547
DR AT 0| Z 20| FAS|A DR AL MEA-T $E 21/09/06  23/12/29 79,440 52,896 26,544 66.6% 11,664 52,796 -
HZ=2ZA oky-Ta|nA&NB T HE 17/04/24  24/06/30 240,233 214,506 25,727 89.3% 1,463 25657 13,359
SEHLIA SYelFMAK| sF 21/02/19  24/11/08 39,988 15,203 24,785 38.0% 4,052 18,202 16,337
DX Y Mt AEES S 22/06/20  24/12/05 26,041 7,238 18,803 27.8% 2,997 13,098 12,773
BRXASA ST 5B Y 14/12/24  25/06/30 98,371 79,898 18,473 81.2% 465 9,224 9,712
EI RS EH-SUYAC HY 22/12/14  26/12/31 15,850 488 15362 3.1% 912 3,952 4,172
HREESA Met2-dEnse3 7 #E 19/02/01  24/11/01 34,053 21,079 12,974 61.9% 1,865 9,664 8,479
ARG IER2Y eS|z 3 16/04/21  24/03/31 70,353 59,204 11,149 84.2% 2,263 14,798 3,831
Ol AX|2H| ZFAS|AF GTX-A 239 sHSHH 3% 22/01/27  24/06/29 14,390 3,645 10,745 25.3% 2,509 9,062 5,564
BustokzAL BAMBIMT|RE SE 21/05/27  24/06/12 38,646 28,018 10,628 72.5% 2,070 11,147 5,227
HREESA OE-YFEN5437 3Y 17/09/12  24/04/11 42,316 31,815 10,501 75.2% 2,529 13,402 3,894
el D& 265,451 1,142,698 1,050,552
China National Chemical Engineering No.7 Construction Co. 2{A|0} Baltic PE/LAO Al 21/12/29 25/02/28 1,379,734 226,915 1,152,819 16.4%| 151,961 615,214 691,306
Department of Transportation Z2|E MCRP 3% 20/10/08 27/03/31 358,558 105,132 253,426 29.3%| 13,957 67,519 71,089
CARIFLEX PTE. LTD. AJLEE PROJECT SPRING ARIEl  22/04/08  24/05/31 399,519 177,926 221,593 44.5%| 54,000 240,719 104,564
LAND TRANSPORT AUTHORITY A7}E JurongLineJ110 3% 20/02/13  27/08/25 167,984 50,020 117,964 29.8% 5739 28,383 29,884
shel Zachry Daelim Joint Venture 0] GTPP AtE! 22/04/05  25/12/18 122,251 28,890 93,361 23.6% 8,468 37,779 39,777
Sonelgaz 22| Kais CCPP ARl 14/02/19 24/12/31 339,888 260,055 79,833 76.5% 7,045 52,980 55,629
PVC(Petro Vietnam Construction Joint Stock Corporation) ~ HIE' Thai Binh2 PP AtE! 12/05/22  25/06/30 782,529 736,453 46,076 94.1% 5671 23,006 24,223
KURSKAZOT LLC 2{A|Ot Kursk Fertilizer FEED Al{®!  23/01/19  24/12/31 38,869 7,660 31,209 19.7% 4,941 17,668 22,201
Saudi Arabian Mining Company APRL| Maaden Ammonia Il ARJE!  18/10/22  23/12/31 555,721 534,270 21,451 96.1% 10,490 42,436 -
Leigh Creek Energy Limited S NRZ Fertilizer FEED Alig! 21/06/29 _ 24/08/31 65,653 45,725 19,928 69.6% 3,089 16,995 11,880
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DLZiH 2Q23 7|E £ 1 §ig

(Et9): 14 Brel) xR MY SR FI0FY  SF S JILHEYN  AFD IWEGEY)| 40Q23E 2023E 2024E
| &Y 623,871 1,754,067 1,730,415
o|gEed £ gy 73,938 73,938 417,248
o 2T 0EY 95,104 298,679 101,890
AZBEAIZA eTBHHIY AISTH HAEH|G 21/08/24 24/06/30 103,852 48,044 55,808 46.3%| 16,075 55656 28,979
RZRIAL 8Ol 2|ZMAIIEH oryTR|E 21287 17/04/25 23/12/20 168,296 128,616 39,680 76.4%| 25,697 80,966 -
BHEHZTAL Mall HVDC XIZ&FM2 15/06/19  23/12/31 115,634 113,409 2,225 98.1% 4,223 4,402 -
Bl BT 2IAL MBSHFAMARIC MetaEzeg 7 18/12/28  24/01/27 111,288 71,942 39,346 64.6%| 20,014 68,063 5,091
O A FAIS|AL GTX-A 19/07/01  24/06/30 117,260 67,309 49,951 57.4%| 15042 49,815 25938
BT RIAL MBS HFAMARIE MZHFEST 18/09/28  25/09/27 123,260 69,121 54,139 56.1% 8,260 24,098 25,373
BRI SMIBINE| HEXT ZHIAGBST 19/01/28  27/05/17 121,372 60,497 60,875 49.8% 5792 15681 16,510
QIS ofEN 454,830 1,381,451 1,211,277
()0 AHHO|ZXIAEIA QIBMEE SEERUE MEAIY 21/03/03  23/07/01 117,143 117,036 107 99.9%| 23,259 19,367 -
ZAIS|AF AO|THEHA eHBHAIAL AJE| HEoy 20/06/12 23/08/31 105,555 89,050 16,505 84.4%| 36,191 64,423 -
FAB|AL ADHEHIR| QIO FOH MM K|AIAIINIE] METAL 21/05/24  23/1/15 98,730 69,175 29,555 70.1%| 22,624 68,105 -
AFAI X|ofFEH eHBHAIY EHF C{At0] 20/11/27  23/12/27 127,191 105578 21,613 83.0%| 14,481 43,226 -
FAS|AF QL0 ZCIMETE AlstMTV EFME THLARY 22/06/08 24/06/30 169,928 74,540 95,388 43.9%| 27,272 95127 49,531
H0| AT A SIS T eTBHAIY B Maj|AE|X| 20/04/21  25/09/18 99,495 32,737 66,758 32.9% 8,861 30,045 31,634
ZAB|AF K| O] AL eEBHM|AL obN TR 21/12/17  24/09/30 293,303 101,278 192,025 34.5%| 43,372 153,033 120,183
CIEI7He ZA/3|AL eHBHAIAN S A Tt k| 21/12/27  25/09/30 129,340 45928 83,412 355%| 11,061 36,993 38,949
HAARIIHLY =AIS|AL eEBHA|A XA Cimate 21/1/26  25/11/30 145,642 40,357 105,285 27.7%| 12,632 43,472 45770
Hm) 108 eIl HHIAIE S eHBIAA By MEZNIS 20/06/29 24/12/20 169,333 66,096 103,237 39.0%| 20,347 69,910 71,193
MH|20|C| AUUHB S MAF R EXLS| AL oI =32 RE(DIE UESAL 21/12/28  25/01/01 183,000 44,267 138,733 24.2% 25,601 90,595 96,761
aizt Fet=EX|LE eEBHIY BY CIHE 22/08/23 26/02/05 108,562 24,916 83,646 23.0% 9,198 32,104 33,801
ZAI5|A O|L MILE L AHZTHL| eHBH|Y SH HAER 22/07/27 26/02/28 117,365 22,710 94,655 19.3%| 10,033 35471 37,347
FASAL R eHghhld FOIYE E2HF 22/0712  26/03/04 153,445 27,713 125732 18.1% 13,209 46,925 49,406
I SHETZ|OH4S RS MUV ERSAL SUSHER 22/11/30  25/04/01 218,357 11,024 207,333 5.0% 31,655 70,539 124,303
BHRERHREAIEF FAS|AL eEBHAIA AFE AFtO[Of2|LE 22/06/30 26/04/16 220,541 39,334 181,207 17.8%| 18,265 64,780 68,206
HIG AL ) e T 5]0]2] 22/06/29 26/04/29 229,793 41,474 188,319 18.0%| 18,773 66,476 69,991
ZAIS|AF I CHBIAA TEH SLO|ME 22/06/02 25/08/20 201,666 39,899 161,767 19.8%| 21,129 75505 79,498
FA|B|AL I eTIBHAIA TEY 2R 22/06/02 25/08/31 237,375 47,786 189,589 20.1%| 24,464 87,264 91,878
Folo|LYlE FAIB|AL eEBHH|A} A|E| HOtOFAIR] 22/06/27 27/02/17 147,733 24,864 122,869 16.8% 9,639 33,770 35556
TA[ZT|X| 0 20| F=AIS|A S mX|ZloZ=o| HloE{ M| AEZA  23/04/21  26/05/02 206,000 7,027 198,973 3.4% 18,791 42,332 73,737
ZAI5| AL #|O|E|AX| e BhA &t CHE O] MIBIH|AE} 22/07/1  27/05/10 166,296 27,702 138,594 16.7% 10,275 35,877 37,774
O AXIZH| FEAIB|AL SEHYATHHE A QIZEEXIARY 19/03/20  24/06/30 117,260 71,331 45,929 60.8%| 14,085 45804 23,849
TENSI QK| P AL AL E B TEH SIOEK| T T ATHEIALY 20/12/29 26/08/12 152,698 34,675 118,023 22.7% 9,614 30,307 31,910
23 2827| 7|& DLO|RHMQL DLAES| =F3ig I +FgHs J|He2 2t At OiEAUS &
ASI0] SAte| 12 OiEAMS FHSIAUCE Crot X X|e| A2 0|E2dE 37t L XA 7t
4 52z Y d &5 OFL0| X[AE 1 U= SHAS HeHl =3 oo FE =3
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DLOJoMA 2424 DhE=3

(Et): 2yt 2)

2018

N
o
o
e
[}
WoE
0%
_O,E
El

oft
o
>
bal
T

i
0=
H
30
A
frie]
rlo
4
Bl
2
o
1]

ol
]
=2
0x
=2
[T

Z|Z OiE Table2 Of2{et ZTt

2019 2020 2021 2022 1H23 2023E 2024E

e
DLO|2HM|
DLZHY

YoY(%)

8,979,700
8,014,200
965,500
-17.5%

7,480,100
6,200,200
1,279,900

-16.7%

7,992,900
6,258,300
1,734,600

6.9%

7,631,651
5,621,307
2,010,344

-4.5%

7,496,824
5,534,405
1,962,419

-1.8%

3,820,648
2,705,137
1,115,511

12.6%

7,899,601
6,145,534
1,754,067

5.4%

8,380,136
6,649,721
1,730,415

6.1%
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Valuation - Historical PBR Method

(g | HH'.J_r ) 2021 2022 1H23 2023E 2024E
of = 7,631,651 7,496,824 3,820,648 7,899,601 8,380,136
YoY(%) -12.7% -1.8% 12.6% 5.4% 6.1%
o= 27t 6,245,280 6,565,498 3,436,351 7,114,040 7,347,423
WE20IE 81.8% 87.6% 89.9% 90.1% 87.7%
GPM(%) 18.2% 12.4% 10.1% 9.9% 12.3%
Iz =] 1,517,287 1,739,625 968,640 2,049,512 2,049,512
% of sales 19.9% 23.2% 25.4% 25.9% 24.5%
Q|Z=H| 3,493,498 3,506,432 1,775,476 3,670,988 3,836,128
% of sales 45.8% 46.8% 46.5% 46.5% 45.8%
SUAUZ0 468,647 509,201 273,002 537,558 552,501
% of sales 6.1% 6.8% 7.1% 6.8% 6.6%
H4=4 269,738 281,050 148,250 306,523 311,842
% of sales 3.5% 3.7% 3.9% 3.9% 3.7%
P =y 118,442 120,357 62,393 126,143 133,816
% of sales 1.6% 1.6% 1.6% 1.6% 1.6%
Z7HAzt| 74,032 83,930 45,044 85,167 111,851
% of sales 1.0% 1.1% 1.2% 1.1% 1.3%
7|EfH|E 303,636 324,903 163,546 338,148 351,773
% of sales 4.0% 4.3% 4.3% 4.3% 4.2%
EtofH| 2tz ]H| 429,113 434,361 222,265 437,939 479,733
otEtH| 2 5.6% 5.8% 5.8% 5.5% 5.7%
OPM(%) 12.5% 6.6% 4.2% 4.4% 6.6%
SAUAZ0] 219,810 221,953 107,312 232,219 238,674
% of sales 2.9% 3.0% 2.8% 2.9% 2.8%
CH& A2t (29,285) (12,998) (11,134) (22,268) (21,517)
% of sales -0.4% -0.2% -0.3% -0.3% -0.3%
N8 161,930 167,234 72,417 149,730 174,529
% of sales 2.1% 2.2% 1.9% 1.9% 2.1%
XICHEA| 25,813 24,550 14,281 27,372 29,037
% of sales 0.3% 0.3% 0.4% 0.3% 0.3%
H =z 13,595 13,619 7,663 14,756 15,653
% of sales 0.2% 0.2% 0.2% 0.2% 0.2%
2 MFH| 13,081 9,258 4,018 8,036 10,125
% of sales 0.2% 0.1% 0.1% 0.1% 0.1%
SIXtEZH| 1,712 (1,189) (2,220) (4,440) (1,306)
% of sales 0.0% 0.0% -0.1% -0.1% 0.0%
24H| 108 120 36 72 100
% of sales 0.0% 0.0% 0.0% 0.0% 0.0%
7|EH[E 22,349 11,814 29,892 32,462 34,437
% of sales 0.3% 0.2% 0.8% 0.4% 0.4%
SAtE oA CHEIMAO| AMAARNA 213 28 CIMEEZ AXIOn] 21 0[F DLO|HM|
o DLZAMO| X{TH|ELE CEltiglel MPXEN S43/A2 A= Y gelo| 2rhs3ict
2ts 21E5E 233 287|71X|Q| HIE XE 7[HteZ 23, 24E9| HIES FHoIRICE SAL
E ZElst AdAe] HIE 20| 71 2 gs F= A2 E2 H0I2AHE) S2f ¥ HEHI
o S22 = o=z ol

AofA Xgsts 2iFEH|

. & QFH[O|Ct. W2t SiE HIBES S
It olele] HItdHl= . Y52 ([Appx.5]), OIE H2lEh B2 F'_%HI ES
TIHHIZ 275101 OiE S, AVG, Flat HE3510] =3I
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CH 7-1. SAFEZ, HO0IZ izt 30
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(2) T2 =3

(|- uHak ) 2021 2022 1H23 2023E 2024E
AE| 2 5,461 5,585 5,653 5,721 5,721
YoY(%) - 2.3% 1.7% 1.2% 0.0%
Hagda 126.1 130.9 67.3 134.6 138.3
YoY(%) - 3.8% 2.8% 2.8% 2.8%
B30 688,457  731,154| 380,314| 769,778 791,176
ZSUAZOIOE 7D 468,647 509,201 273,002 537,558 552,501
SHAZ0{(THH]) 219,810 221,953 107,312 232,219 238,674
A8 Ed4 A 23 Yol Hp0| £l= s Q12 AdMAL XA 21=0] ol StEZHIS
QIZo|Ct. it M dgtol| m2f AMAF XEA|el Q1= HE2 3X| QICh 0| ¢rysio] 1A
UZRl, HEUZ B7H82 AVGE XME510] Htgst ZURZ0IE FESIAULE

7.2. JYel&e| FF

(St9|: ot 21) 2021 2022 1H23 2023E 2024E
delel&o] &3 (31,411) 87,746 26,219 35,707 33,594
a8&9 47,849 84,482 58,251 68,391 46,179
O|X&< 20,531 59,140 36,039 46,179 46,179
Q|gtxt9l 20,719 2,749 3,859 3,859 -
Q| Ata0l 6,599 22,593 18,353 18,353 -
7|ErE (79,260) 3,264 (32,032) (32,684) (12,585)
Q|gtxt9l (7,805) 28,134 (11,836) (11,836) -
Q|statataol 23,468 32,923 5,542 5,542 -
EXtAHR 2 - 1,201 (592) (592) -
SHIRNESHSERLNZ/E 7t (5,629) 8,881 361 361 -
FERLREA 847 494 399 399 -
SRR S0l (5) (20) @) @) -
EXEES AR 220l 844 829 - - -
Mﬁ’g%mﬂ/ﬂé?réﬂ (2,188) 3,508 (5,705) (5,705) -
S8ESEE Y 7,190 259 (950) (950) -
XW’* HE R 2tel 33 - - - -
7|EtEE R e/ MY (39,506) (26,494) 3,729 3,729 -
iesg3ee - 5,767 239 239 -
7|EtCH &2 2H| (35,495) (19,526) (12,780) (12,780) -
N SN - (25,875) (1,161) (1,161) -
HiE 24 1,058 1,296 1,004 1,004 1,119
7183 (9,306) (10,041) (652) (1,304) (6,884)
e (12,766) 1,928 (9,623) (9,623) (6,820)
%—J—CI)— = = =Yy | (=] =

20| JHEHOZ [HEL|= AFMES MAISI] FHSIQICE 2eaclol AL ¢
Ho| oz A™ES 37§ AVG & 0 X{2|510d :

Table2 [Appx.3]0 +251%Ct 0[] 7|ERECl| A st

0| o342 AgE2 371d AVG & 0 X=(5t0] FFsIRACt

B o
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73 FHLUAMMN Y FHREHSE
HRIMHE|ES| 42 Y MEE X SHAMES X850 FHoIRUCh((Appx.4]) £T F
A LM = T332t 20 Held 7S ARED ROEE HESIUC
S AZAFEZIOIA MM
(SHel: wHak 2l) 2019 2020 2021 2022 1H23 2023E 2024E
Of =2 7,876,783 8,737,147 7,631,651 7,496,824| 3,820,648 7,899,601 8,380,136
YoY(%) 10.9% -12.7% -1.8% 12.6% 5.4% 6.1%
&7t 6,508,638 7,175,466 6,245,280 6,565,498| 3,436,351| 7,114,040 7,347,423
i E&0(< 1,368,145 1,561,681 1,386,371 931,325 384,297 785,561 1,032,713
GPM(%) 17.4% 17.9% 18.2% 12.4% 10.1% 9.9% 12.3%
EofH| 2 Ek2 ]| 245,321 331,328 429,113  434,361| 222,265 437,939 479,733
eio| 1,122,824 1,230,353 957,258  496,964| 162,032 347,622 552,980
OPM(%) 14.3% 14.1% 12.5% 6.6% 4.2% 4.4% 6.6%
2829 27,780 (9,214) 47,849 84,482 58,251 68,391 46,179
7|Et&Q] (352,891) (101,232)  (79,260) 3,264| (32,032)| (32,684) (12,585)
X|2H& 15,108  (93,712)  (16,596) 10,763 1,152 1,152 -
MEz=0]9| 812,821 1,026,195 909,251 595,473 189,403 384,481 586,574
HQIMHIE - - 273,415 163,916 60,117 91,141 144,493
27[=0] - - 635,835 431,558 129,286 293,340 442,080
NPM(%) - - 8.3% 5.8% 3.4% 3.7% 5.3%
HE-X|HIX|2 - - 577,044 413,166 119,840 293,340 442,080
F&-HIX|HIX| 2 - - 58,792 18,392 9,447 - -
7|5g A2 - - 3,876,373 4,258,810| 4,387,816| 4,687,684 5,213,576
ROE(%) - - 16.4% 10.1% 2.9% 6.3% 8.5%
AEHSHES 42 DLAdDt XA A 'E%Oﬂ 2} DLZIM0| SAte] 100% AIEIAIR &
0 ZAsH= H|X[HiX|2S 234, 243 AE2HSH0| IO

FHUXEHEE
(THe]: ot 2l) g ojlelglojd Z|Efxt2EHS  XuiX|E | HIX[HHX|E | XHEEHA
2021 HESIT] 107,363 3,477,438 3,584,801| 275,258 3,860,060
B3 X2 - (4,372) (4,372)
27|1201¢ 577,044 - 577,044 58,792 635,836
7|E} XH2 HS - 3,242 2,856 6,098 (476) 5,623
7|2 Ekod 107,363 580,287 3,480,294 4,167,944| 329,203| 4,497,147
2022 7| =T 107,363 580,287 3,480,294 4,167,944|  329,203| 4,497,147
HiEZ X2 (58,012) (58,012) (5,961)| (63,973)
g71&01¢ - 413,166 - 413,166 18,392 431,558
7|E} K12 HS 107,234  (77,356) (203,300) (173,422) 1,167 (172,255)
7|2 ThoH 214,597 858,084 3,276,994 4,349,675 342,801| 4,692,477
1H23 MEZIE!] 214,597 858,084 3,276,994 4,349,675 342,801| 4,692,477
HiE 3 X2 (42,282) (42,282) (1,987)|  (44,270)
g@7|1201d 119,840 - 119,840 9,447 129,286
7|E} XH2 BS - - (1,276) (1,276) 135 (1,140)
7|2 Ehod 214,597 935,641 3,275,718 4,425,957 350,396| 4,776,353
2023E MESIE!] 214,597 935,641 3,275,718 4,425,957 350,396| 4,776,353
HiE 2 X2 (44,001) (44,001) (44,001)
g7]20(9 293,340 293,340 293,340
7|E} X1 #E - - - 350,396| (350,396) -
7|% ThoH 214,597 1,184,980 3,275,718 5,025,692 5,025,692
2024E HESIE!] 214,597 1,184,980 3,275,718 5,025,692 5,025,692
a2 X2 (66,312) (66,312)
2712014 442,080 442,080
7|E} X1 HE - - - -
7|2 ThoH 214,597 1,560,748 3,275,718 5,401,460 5,025,692
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7.4. Valuation - Historical PBR Method

£ 7iagie Z2l, s Yo 3 gus

Al
2t 2 HEOAM7L FESHE 240 HEE AEE BS54 S0
BhQI5H 4= Q= Valuation2 PBR MethodO|Ct

1) Peer PBR Method?

O|22| HE0f et o]e]e| HE40| 204 0|0 PER Method= 214

- T

& A" M 4A1Q] TTM PBR2 ZAF 0.29x, GSZIAM 0.23x, CHRZAM 0.56x, A 0.59x
$Z0|C GSTMel 42, Sl QI HTAZAl 81 AHIE Kb E2EQ! Xtof'off CHSt o0
K| i i 1070ge] JUEX MES Hen] Bt AMAL CiH| JHE JHIE FTtF siEle B
0|1 rt CHRAM2 74 44 B 71 oFEA Oixlgs Ho|0 2§ ooz 33l
Et ZAMAL CHH| =2 200%2| 2i{H|81F PF 2[A37 EXSICL OfX|2fez Jojlddel 42
Et 744 3AF CHH| =X a2l SEe=E 22W 0| F7t SI2H=Z0] 7He WAL

%, 224 O|F ZAMAL It 5l2h FAMIQ A2 SYSILEL 4 4Ae| sfEHE, 512te0l0| CH=
0, Olofl IE Multiple@| X{0|7F AA| M5t U= HEOICH O2{sh AI”UM R34t A
g5 HEdE dZ&sh| 2lsll Peer MultipleS 0|&3t= A2 &8 &x9 =8|z ¢lsi M
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Lo
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2) Why Historical PBR Method?
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7.4.1. Target Multiple MA - 14~151 7 Multiple

M PBR Multiple®! 0.63xZ MASIALCE.
St 3 3o Fyo| ot ol= 24

— o

Z A9 Target Multiple2= 14~15 CHEIARO| W TT
14~15E2 (1) 22| 512 (2) B4 XHo| M3X H

[=]
& o 32| sl Yol MM 33 Yol BHI o2t 2 2aNel Fo| AxE w

=~ = =
SAEl 7t fAREE AIFO(2tn M2Zistiot.
M 22| : 22| elst > n|I2Y A > =2, =3 37}
MY 7|& 22|19 dR 12E8 3.25%2 nFo=Z 173 1.25%7HK| RESHA SHERICE 22| 3t
2o ol & 427 S7HHD 12HRE ZAH| AEE DS 144 Histg WD, 15
d 2rxoz A e oIyt U 2, 0| IS SIMCE Ol & 1M FEs
= 243 YEH AZE F2| QlotE QIS 25 Bt ALIZ |22t MTs| |AFSICY.
(2 B : 24 YA REM 3F Ho) I
WOk ofL|2t HHMA ME LSt 1R FARMEL, YAl B34 s20= A9 ‘BSM 3H o=
CHESlE 228 YRo| BEi YAE Fest A3e Yk oy YHUS Sof LYt AsHHt
n1IXIEID4 SA| ZH|F JHEE MIHezE FTE £+ QU= HiZ0| EUCE O Esh 2 HIAMTE
otz 243 HEEH AZE 34 234 35 Aol cist ™t fARSICY.
CIRE siE A S HHAS0| RFEFE XN7t+F8t offe] ZHE S0| F7t sttt 2=
L ZAEARES| MXPE O|0X[= A|EO|IR7| WE0l, 53] &2|A 2! MultipleO|2f EHEHEICE
7.4.2 #|& Valuation & £X}o|A
Valuation - PBR Method (2024E)

X|HHX| 2 7| X2 (22 ) 5,025,692

AT A (F) 38,693,623

2024E BPS (&) 129,884

Target PBR Multiple 0.64x

ROE (%) 8.5%

SEFI(H) 82,600

ST 7 () 35,800

450{= 131%
X|Z27HX|e] =2|E Z&5t01 2024E BPS 129,884%2I0{ Target PBR Multiple 0.64xE % &gt

82,6002 SHFIIZ MESIRICH, &x| F7t 35800¢ CHH| AE501 131%=2 EXto|H
Strong BuyE M| A|SHCE.
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Appendix
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al

Appx. 2. M2ElR & &3

(SH9l: wiat 2l) 2021 2022 1H23
Xtk 8,701,690 8,974,717 9,004,776
KSR 5,354,346 5,403,769 5,533,792
HZUHF YR 2,044,761 1,752,399 1,651,898
12 8YE 218,224 517,330 562,772
OHERHA Y7 |EFHA 979,421 1,209,239 1,226,620
A QfR A 968,407 823,470 916,958
EESYE] 410 480 485
YI[HQIMIRFL 18,258 20,846 12,291
XH R 939,556 852,775 857,760
27|8-ZHIIRISHE S8Rt 12,358 1,326
7|EfEZEO-ZHIIRISHI SR 6,460 458 -
Y YER 764 2,871 40
7|EtR SRt 151,644 211,543 303,640
OHZHoi XAt 26,441 - -
HIRSXHt 3,347,344 3,570,948 3,470,984
HIIZ8YE 520 3,401 2,524
HI7IHEMALTIERA 1,721,386 1,843,447 1,711,411
A7 UL S S7IEFA 290,150 449,510 527,004
g§7|29-3H7IA5E S8Rt 132,935 162,476 163,407
7|EfZZEO|-ZHIIR| SHI R 27,328 15,349 36,935
HZUSIIEFI SRR 26 200 210
S 132,054 132,190 132,673
EXREA 357,256 355,282 349,431
S 39,310 35,292 33,211
AL HX L 111,823 95,904 87,716
Tl ERLE 13 2,879 657
EESYE] 1,623 1,169 903
SEFZOoIRpL - 26,384 15,534
|t LM RFAk 499,921 412,748 376,348
7|EHIR SR 33,001 34,716 33,020
£ 4,204,543 4,282,241 4,228,423
s 3,136,740 3,210,694 3,501,740
OHURH P L7 |EFRH S 1,253,457 1,311,753 1,177,065
AR 984,397 1,079,904 1,163,822
AL HRS YR 196,552 261,212 657,866
EESS 51,210 55,914 59,001
EREENES 160,200 87,990 57,954
7|EFSYEA 301,111 222,113 218,620
S8EZEA 16,530 13,562 8,364
SR SRR 40,244 32,659 25,315
DY MEER 2,257 3,783 2,316
7|EIRESE 130,781 141,803 131,417
Hl S5 1,067,804 1,071,547 726,683
HI| UL [EHH 2 13,093 14,596 15,563
RHAZ LAY 810,330 836,782 534,061
2| AR 100,469 76,729 61,911
SEHZ0IRA 6,999 - -
SRS 101,590 90,782 97,485
7|EFE SR 697 721 721
S8EZEA 2,068 2,787 2,701
LYY ERA 811 - -
O] QAEH LM A 27,121 47,176 13,632
7|EHIR S 4,626 1,975 609
A= 4,497,147 4,692,477 4,776,353
Xul7 | ARFXE 4,167,944 4,349,675 4,425,957
i 107,363 214,597 214,597
7|EFEURHE 3,606,913 3,461,571 3,452,625
0]joiZ 580,287 858,084 935,641
7|EbEZEO =AY (126,619) (184,577) (176,907)
H|X|ul x| 2 329,203 342,801 350,396
SAHYREEA 8,701,690 8,974,717 9,004,776

|l
ol

FEl

ISEE
(cto|: wint 21) 2021 2022 1H23
eistzoR oISt §IZSE 580,429 151,965 92,193
g71z0[d 635,836 431,558 129,286
Es| 517,373 379,809 169,628
S22 ME (509,286) (481,896) (191,826)
O|xte] 4% 35,051 63,921 36,883
O|xte| Xz (29,634) (34,967) (24,598)
HigZel a5 1,058 2,756 3,076
HolNlel e (69,968) (209,216) (30,256)
EXgtsoR oI5t 6252 (337,951) (385,734) (200,558)
13843 T2 177,898 393,289 175,583
£to|cioiZel 244 135,149 146,688 29,734
FESYURESF AL - 13,304 11,497
7|2 8RHt| YA 33 493 230
E7|choiZel A 90,740 43,616 64,336
AURtEE 3| A 137,442 252,355 98,039
A7 |GFA g 66 216 -
7|EfE 2 E0-ZHIIR|SHI 8RO HE 3,095 23,588 11,135
Y712-3HIIREY S RIS XM E 561 6,662 10,977
EX|o M2 2,909 176 -
HE M2 464 494 -
7|EFRERIS] X2 2,053 534 572
EXREMO| HE 1,761 2,880 -
SRS X F 243 - 167
7|1 284ES| 7t (231,570) (688,412) (285,117)
ch7|cioiZel 37t (195,347) (88,047) (52,872)
FSYURNESZ| Bt - (1,675) (2,614)
7|12 84E2 Bt (456) (3,374) -
E7|choiZel 7t (185,850) (98,733) (47,182)
AR E 2| F7t (155,411) (247,023) (104,556)
E47|GFA0 S - - (71,125)
AT HE (79,757) (75,340) -
ofZtol ™ xtatel 5 (107) - -
7|EtEEE-BHIIRISH I BRIt RS (6,669) (14,462) (33,088)
2712Y-BYIIRISHZ Rt S (14,226) (29,200) (528)
EX|9 5 (119) (5,076) -
UE9| 35 (617) - -
T|1AZRIC| = (876) (6,516) (4,816)
7|EFRERIS RS (3,844) (3,918) (1,212)
AMSQIRMo| £ S (8,868) (2,039) (1,980)
EXRSMOl FHE (1,847) - (140)
SR FE (4,802) (6,214) (2,217)
X[uf SlSo= Qlgt 335 - - 4,618
PSSO olst 3FSE 113,617 (64,770) (1,935)
IRt Zel At 2,931,300 2,517,831 800,672
H7|xIL 3 At 164,323 100,393 70,514
AR 2| el 354,000 - 30,000
Aol 53| E7t 729 217 417
Ch7IXIUZ el &bt (2,905,000) (2,488,373) (814,613)
FSEY7IRM Y (320,252) (40,252) (187)
H7|xIU 2o Mgt (39,449) - -
ARRHO| Ast (10,552) - -
AL (1,070) (352) (30)
FAH|] - (723) -
x7|F=Ae FHE (3,211) (28,995) (8,946)
EE S Ry (52,724) (60,324) (35,075)
i 53 Za (105) (219) (424)
Higt3el XIg (4,372) (63,973) (44,264)
sFUF YR Bt 356,095 (298,540) (110,300)
71zo| HFYHFHRI 1,682,145 2,044,761 1,752,399
QISIEA| HZUHF YA o| StgHSEn 6,521 6,178 9,800
7|e| I HR 2,044,761 1,752,399 1,651,898
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Appx. 3. O|X}=Q)/H|IE FH

Table

ORI A 2 O0|XHE

(Th|: uHatk 2) 2021 2022 1H23 2023E 2024E
7| 2O XHEE XA 2,297,292 2,288,937| 2,254,130 2,254,130 2,254,130
IO XHE XA 2,297,292 2,293,115 2,271,534| 2,254,130 2,254,130
O|Xt=2] 56,719 93,574 58,258 87,753 87,753
72 0[X=(%) 2.5% 4.1% 2.6% 3.9% 3.9%
O|XtREx] R&0|X}=
(THe: wiaE 2l) 2021 2022 1H23 2023E 2024E
7| o[ XHELELRY 1,158,562 1,230,638 1,312,839| 1,312,839 1,312,839
YO XM ExY 1,158,562 1,194,600 1,271,738| 1,312,839 1,312,839
O|XHH| & 36,188 34,434 22,219 41,574 41,574
FEO0[A12(%) 3.1% 2.9% 1.7% 3.2% 3.2%
Appx. 4. QM| HIE F3 Table
HolMH| & =3
(THe]: uHat 2l) 2021 2022 1H23 2023E 2024E
MHz=0]2 909,251 595,473 189,403 384,481 586,574
HQIMHIE 273,415 163,916 60,117 91,141 144,493
Tax Rate(%) 30.1% 27.5% 31.7% 23.7% 24.6%
(TH|: uHatk J) 2023E 2024E
M|Fz=0| 384,481 586,574
HNEZE L M8
2% 2 O|st 9.9% 20 20
221 =3t 2004 0|5} 20.9% 4,138 4,138
200 =1} 3,000 0|5t 23.1% 64,680 64,680
3,000 =1t 26.4% 22,303 75,655
HOIMH|E 91,141 144,493
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Appx. 5. Z7HAr2tH| £ Table

(St uHot 2l) = 2020 2021 2022 1H23 2023E 2024E 2025E
HE 7|ZBV 77,775 75,395 72,380 71,045 72,380 74,977 77,645
EHABV - 76,585 73,888 71,713 71,713 73,678 76,311

27t Zt| - 2,703 2,668 1,335 2,597 2,668 2,763

AZHE(%) 3.5% 3.6% 1.9% 3.6% 3.6% 3.6%

TE= 7|2BvV 2,121 1,703 1,462 1,206 1,317 1,511 1,729
THABV - 1,912 1,583 1,334 1,262 1,414 1,620

ZH7HAk 2| - 237 271 111 194 218 249

HZE(%) 12.4% 17.1% 8.3% 15.4% 15.4% 15.4%

7| AR 7|2BV 4,911 2,494 7,388 11,234 12,481 15,136 18,227
HABY - 3,703 4,941 9,311 11,858 13,808 16,681

Z7HaZH| - 742 1,005 1,247 2,655 3,092 3,735

HZE(%) 20.0% 20.3% 13.4% 22.4% 22.4% 22.4%

g4y 7|¥BYV 954 1,412 956 650 945 1,396 2,059
HEBY - 1,183 1,184 803 798 1,171 1,728

Z7taZH| - 499 641 295 451 663 978

HZUE(%) 42.2% 54.1% 36.7% 56.6% 56.6% 56.6%

7|Et &Rt =Y 22,050 23,737 17,576 15,581 18,896 25,893 34,982
HIBY - 22,894 20,657 16,579 17,239 22,394 30,437

ZHtak 2| - 7,821 9,834 3,315 6,997 9,089 12,354

MZE (%) 34.2% 47.6% 20.0% 40.6% 40.6% 40.6%

fERA - 12,002 14,419 6,303 12,894 15,729 20,079

AZE 7|2Bv 13,381 14,773 14,610 14,232 17,931 25,482 35,673
BV - 14,077 14,692 14,421 16,082 21,706 30,577

ZHtak 2| - 6,141 6,748 3,699 7,551 10,192 14,357

AZHE(%) 43.6% 45.9% 25.7% 47.0% 47.0% 47.0%

7|E} RER}L 7|2BvV 17,000 14,285 14,285 14,271 15,799 20,744 26,753
THABV - 15,643 14,285 14,278 15,035 18,271 23,748

ZH7tak 2| - 6,748 4,874 1,528 4,945 6,009 7,810

MZE (%) 43.1% 34.1% 10.7% 32.9% 32.9% 32.9%

2SR - 12,889 11,622 5,227 12,495 16,200 22,167

EXtR S LAY 121,014 114,809 108,418 103,712 106,409 111,692 117,175
HEBV - 117,912 111,614 106,065 105,061 109,050 114,433

Z7tak 2| - 5,775 5,694 2,697 5,283 5,483 5,754

HZE (%) 4.9% 5.1% 2.5% 5.0% 5.0% 5.0%

EXtRE S - 5,775 5,694 2,697 5,283 5,483 5,754

AF-HXHA 7|2BV 140,781 129,756 110,969 101,347 132,384 186,880 261,317
HEBY - 135,269 120,363 106,158 116,866 159,632 224,098

Z 7t 2| - 48,951 54,442 31,037 54,496 74,438 104,499

HZE (%) 36.2% 45.2% 29.2% 46.6% 46.6% 46.6%

A AKX - 48,951 54,442 31,037 54,496 74,438 104,499

£ A71aZH| - 79,617 86,177 45,264 85,167 111,851 152,499
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