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2022 2023E 2024E 2025E
i () 503.06 553.94 574.17 613.66
EHOER (%) 48.24% 10.11% 3.65% 6.88%
HFANE (L) 12.46 22.29 29.17 38.57
AR R (%) TER 78.95% 30.84% 32.20%
EPS(U/fR) 0.20 0.50 0.65 0.86
PE 130.15 52.23 39.92 30.19

THFER: Wind, FE/ER
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CAPITAL SECURITIES

W EIMFTFAEBM SR

KEAAR (BHFAL) 2022 2023E 2024E 2025E AsxETR (BFAL) 2022 2023E 2024E 2025E
AR 2147525 22,495.18 2631643  28,427.26 ZHEHNER 2971.78 6893.29 8995.63  6947.12
b 9,634.31 11,078.71  14,354.15  16,568.71 %A1 1423.43 2229.48 2917.16  3856.58
Ak 141.18 244,07 155.25 271.54 A8 e 4K 3161.04 3184.89 3359.62  3518.08
e Bk 2,698.83 2,698.83 2,698.83 2,698.83 W49 A 719.70 1153.01 1195.12  1277.32
FRAT IR 3 824.45 1,449.72 863.69 1,551.85 BFEME -24.44 0.00 0.00 0.00
Iy 4,092.28 2,988.29 4,214.43 3,306.25 BEF AT 240190  8.14 1163.18  -2181.51
) 1,070.18 1,070.18 1,070.18 1,070.18 e 93.94 317.77 360.55 476.66
R T 69,24639  68,456.53  67,49195  66,378.08 BEEHNAK -5250.68  -2410.02 -2410.02  -2410.02
KT 1,988.90 1,988.90 1,988.90 1,988.90 FAIH 1391.00 2710.02 2710.02  2710.02
R 30,711.71  32,266.38  33,181.51  33,612.82 K4 H -125.94 0.00 0.00 0.00
R H 19,379.43  18,599.25  17,819.08  17,038.90 A 651574  -5120.05 -5120.05  -5120.05
-2 7,676.57 7,676.57 7,676.57 7,676.57 EHRENNAER 5461.81 -3038.86 -3310.17  -2322.53
- 90,721.64  90,951.71  93,808.38  94,805.34 42145 830.53 11780.60  1928.33  2246.65
A Rk 34,660.61  46,009.88  49,632.22  49,587.82 KM 8208.67 -3038.86 -3310.17  -2322.53
PRl E 6,614.23 18,394.83  20,323.16  22,569.80 A 357739 -11780.60  -1928.33  -2246.65
B AR 3,841.35 3,239.14 3,295.02 3,440.48 A ¥ R 3182.91 1444.41 327543  2214.57
) 4,013.20 4,013.20  4,013.20  4,013.20 P EMEILE 2022 2023E 2024E 2025E
e 19,364.56  16,325.70  13,015.53  10,693.00 AR
KM 13,54831  10,509.45  7,199.28 4,876.74 ER T ON 48.24% 10.11% 3.65% 6.88%
HA 5,816.26 5,816.26 5,816.26 5,816.26 2 kA 2969.64%  75.36% 27.93%  31.55%
A At 54,025.17 6233558  62,647.75  60,280.82 12 & B\ 8] % A -743.23%  78.95% 30.84%  32.20%
DE-§: %> ¢-1 3,819.43 4,13720 449775 4,974.40 AR
3 B AN A L ARG 32.877.04 2447893 26,662.88  29,550.12 ERIES 14.10% 16.08% 17.64% 19.54%
AR Fe PR R AR 90,721.64  90,951.71  93,808.38  94,805.34 S IE S 2.48% 4.02% 5.08% 6.28%
AHEE (FFR) 2022 2023E 2024E 2025E ROE 7.95% 8.90% 10.52%  12.55%
ERIZ I N 50,305.75  55,393.57  57,416.59  61,365.60 ROIC 7.79% 9.27% 11.57% 15.54%
Bk A 4321202  46,485.05 47.287.00  49,374.49 B A
B A A B A 822.07 905.22 938.28 1,002.81 AR 59.55% 68.54% 66.78%  63.58%
RT3 176.42 194.26 201.36 21521 RS 78.32% 82.40% 69.66%  58.29%
R % 399.57 43998 456.05 487.41 R E 0.62 0.49 0.53 0.57
EEE A 2,315.72 2,549.93 2,643.06 2,824.84 HA R 0.50 0.42 0.45 0.51
W 4% Bl 1,047.11 1,153.01 1,195.12 1,277.32 BB S
#EBARAR K -0.57 0.00 0.00 0.00 ER AR 0.60 0.61 0.62 0.65
ANARMALE SIS -209.07 0.00 0.00 0.00 JMWR 2K B 4% & 387.83 287.57 287.57 287.57
BRI E 78.21 0.00 0.00 0.00 JLAT R KB 4% & 14.41 15.65 17.57 18.22
2 b A 2,102.07 3,686.13 4,715.73 6,203.53 HRAGHR()
=R PN 11.04 11.04 11.04 11.04 H Rl 0.20 0.50 0.65 0.86
=R T 106.73 106.73 106.73 106.73 HERBELE 0.66 1.54 2.01 1.55
H198 % 3 2,006.38 3,590.44  4,620.04 6,107.84 AR 5.13 5.47 5.96 6.61
PR A3AL 582.94 1,043.19 1,342.33 1,774.61 fEA LR
A0 1,423.43 2,547.25 3,277.71 4,333.23 P/E 130.15 52.23 39.92 30.19
b AR 177.57 317.77 360.55 476.66 P/B 5.08 476 437 3.94
V2 B A 3] % A 1,245.86 2,229.48 2,917.16 3,856.58
EBITDA 6,420.87 8,024.03 9,270.47 10,998.93
EPS () 0.20 0.50 0.65 0.86
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