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BremmR (A7) 2023 2024E 2025E 2026E  FiEE (BAT) 2023 2024E 2025E 2026E
i) 651.94  1062.57  1646.70  2333.53  EhlitA 168833  2036.92 244177  2899.22
P4 380.56 76230  1283.71 1898.53  ElAS 821.33 99249  1188.91 1412.04
IV 91.10 107.50 128.87 153.01 B B4 R HHm 17.29 21.39 25.64 30.44
He oK 6.82 8.49 11.53 1530  El#EH 343.17 423.68 510.33 608.84
SR LISe 11.17 14.89 20.21 26.83  HHEIH 87.26 102.86 120.87 139.16
Ui 158.01 165.41 198.15 23534 M55 -8.07 -7.18 -14.81 -12.84
HAtb 428 3.98 423 451 BETFREMAERIR -14.01 0.00 0.00 0.00
E|iri) 2507.46 259036  2606.85  2622.84  ARMEIEE 0.00 0.00 0.00 0.00
KB 0.00 0.00 0.00 0.00  PEEEEnlce: 0.83 1.02 1.22 145
[ B 7 344.75 401.84 438.03 454.02  ELANE 374.69 471.91 569.08 672.00
T ™ 1391.74  1387.54  1382.84  1382.84  EIMIA 439 2.01 1.98 1.95
HAtb 770.98 800.98 785.98 78598  EMLANSLH 1.46 1.65 1.67 1.69
B ait 3159.41 365293 425355 495637 Al 377.61 47227 569.39 672.26
Hshf s 441.00 519.19 627.29 748.60  FrfSEL 50.72 63.76 76.87 90.76
ISR 0.00 0.00 0.00 0.00  FFIE 326.89 408.51 49252 581.51
A R 205.01 248.12 297.23 353.01  DBUBRABILE -0.36 2.04 246 291
HAtb 235.99 271.07 330.06 39559  JHJEBEA ARG FNE 327.26 406.47 490.06 578.60
E | kil i 23.59 23.59 23.59 23.59  EBITDA 410.67 49220 583.09 683.43
KA 3K 0.00 0.00 0.00 0.00 EPS (Jt) 0.81 1.01 121 1.43

HAtb 23.59 23.59 23.59 23.59
pilix=a7s 464.60 542.78 650.88 77220  FEMSHE 2023 2024E 2025E 2026E
W e e 398.53 400.57 403.03 40594 Bl A 22.16% 20.65% 19.88% 18.73%
U9 ) B R B AR A 229628  2709.57  3199.63 377823 EFNE 53.00% 25.95% 20.59% 18.09%
pilivil) Sy e 3159.41 365293 425355  4956.37  VAJmERARIEFIE 4971%  2420%  20.57% 18.07%
EEVIES 51.35% 51.28% 51.31% 51.30%
WeHREE T 2023 2024E 2025E 2026E % 19.38% 19.95% 20.07% 19.96%
SLEEFHIEN 504.43 484.18 565.56 653.41 ROE 14.25% 15.00% 15.32% 15.31%
HRIE 326.89 408.51 492.52 581.51  ROIC 11.74% 12.91% 13.29% 13.61%
PrIEEEY 4451 27.11 28.51 2401 B HURE 14.71% 14.86% 15.30% 15.58%
W52 -3.50 0.43 0.43 0.00  ¥HfufilbE -13.90%  -24.32%  -3547%  -45.23%
R aAE VN -0.83 -1.02 -1.22 -1.45 VR 1.48 2.05 2.63 3.12
HiB B2 103.73 49.30 45.38 4931  #EHHFE 1.09 1.69 227 2.76
He 33.62 -0.16 -0.07 0.03  BBESEER 0.56 0.60 0.62 0.63
BRETESIER -149.71 -108.83 -43.71 -38.58 MUK R # % 17.60 20.51 20.66 20.57
BEAL -109.19 -79.84 -59.93 -40.03  NATIRIR R S 5.00 438 436 434
IS UERA -46.77 -30.00 15.00 0.00  HEBlkaR 0.81 1.01 1.21 1.43
HAb 6.24 1.02 122 145  HREERSE 125 1.20 1.40 1.62
EREIIEW -90.95 -0.91 -0.43 0.00  ERETH™ 5.68 6.70 7.92 9.35
JEHE K -33.66 0.00 0.00 0.00 P/E 17.91 14.42 11.96 10.13
KA 0.00 0.00 0.00 0.00 P/B 255 2.16 1.83 1.55
HoAtb -57.29 -0.91 -0.43 0.00  EV/EBITDA 14.32 10.37 7.86 5.81
BoRE Y 263.76 374.44 521.41 614.83 P/S 3.47 2.88 2.40 2.02
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