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Ja &% 418 (8 7 1) 126356 1,858.48 2520.89 3,211.95 3,786.86
TREH fF ROk A (L) 5.84 8.59 11.65 14.85 17.50
RXHHE HRETE () 27.02 29.34 35.41 43.14 52.26
LATAE () 293.18 PIE 50.20 34.13 25.16 19.75 16.75
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CHASING SECURITIES UNGIE =
AREES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ER LN 1,938.84 2,869.353,939.83 5,088.20{6,083.35 % Mk JLA 1,938.84|2,869.35( 3,939.83| 5,088.20|6,083.35
R N 99.91 | 140.77| 185.95| 245.09 [ 358.24 K E(%) 33.91 | 47.99 | 37.31 | 29.15 | 19.56
Bk AL AR A 9.50 | 15.37 | 19.51 | 25.20 | 30.13 | /2 & &/ SR & 4H10H 1,263.56|1,858.48/ 2,520.89| 3,211.95|3,786.86
e 162.67 | 260.32| 371.13| 489.48| 565.75 3 K (%) 31.92 | 47.08 | 3564 | 27.41 | 17.90
F %R 125.43| 144.27| 209.60| 263.06| 319.38 | # A% J& 5 (EPS) 5.84 8.59 11.65 | 14.85 | 17.50
;R RR 173.11| 250.13| 324.64| 439.11| 518.91 | 4 A% A% #1(DPS) 2.80 4.15 5.58 7.11 8.39
M % %R -45.22 | -54.19 | -53.85| -50.24 | -48.51 | & 2TALR 5.46 8.96 12.12 | 14.64 | 17.67
BAL K -2.65 | -451 | -6.20 | -8.01 | -958 |#& £4% 0.95 0.95 0.95 0.95 0.94
Ao RN 33.13 | 39.67 | 30.43 | 30.43 | 30.43 | % & 4 A% 0.65 0.65 0.64 0.63 0.62
N RMALE FHARE 29.41 | -16.08| 0.00 0.00 0.00 |74 3% /= 4 3 % (ROE) 0.22 0.29 0.33 0.34 0.33
BB S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.88 0.98 1.10 0.83 0.65
2 bk #7H 1,488.20( 2,158.21| 2,950.94] 3,759.22/ 4,431.6§ F & % (P[E) 50.20 | 34.13 | 25.16 | 19.75 | 16.75
he: H AL 2B RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 10.85 9.99 8.28 6.80 5.61
# i B AR 1,488.31f 2,155.55/2,948.50| 3,756.774,429.21) #% & F (% £L/BEH) 0.01 0.01 0.02 0.02 0.03
B P AF AL 220.72| 300.64| 426.96| 544.00| 641.37 | + % Mt 4 3547 2022A | 2023A | 2024E | 2025E | 2026E
% A8 1,267.58 1,854.922,521.54 3,212.773,787.84 sk & %
BV HRAERE 403 | -356 | 0.65 0.83 0.98 ERES 94.85% | 95.09% | 95.28% | 95.18% | 94.11%
)3 & &N S N& A &A1 [1,263.56 1,858.48 2,520.89 3,211.953,786.84 = IO 17.19% | 15.99% | 16.11%| 15.78% | 15.35%
NS 2022A | 2023A | 2024E| 2025E| 2026E EBIT/AE &N 74.43% | 73.23% | 73.47%| 72.85% | 72.01%
il 3,139.59 2,433.852,273.14] 2,068.59 2,076.45 EBITDA/4i Bk N | 75.25% | 74.53% | 75.48%| 74.41% | 73.03%
R 5 Haafk - 703.69 [ 1,204.10/1,204.10) 1,204.10 1,204.10) g AR 65.38% | 64.65% | 64.00% | 63.14% | 62.27%
Rl Fa A R 148.62 | 239.46| 289.18| 373.47| 446.51 | % = #H Al %
2t gl (5D 460 | 12.03 | 17.41 | 22.48 | 26.88 ROE 21.61% | 29.28% | 32.91% 34.41% | 33.49%
A& 46.72 | 49.77 | 74.62 | 98.35 | 143.76 ROA 20.19% | 27.12% | 38.06% | 49.21% | 56.85%
2R FE 90.52 | 312.08| 238.24| 307.68| 367.85 ROIC 87.96% | 97.61% | 109.52%| 82.85% | 64.54%
K AR AIE T 935.14 | 950.70 [ 955.60 | 960.50 | 965.40 | % & 244
£ AR 473.04| 908.96 | 908.96 | 908.96 | 908.96 wE ARE 5.00% | 5.36% | 6.84% | 8.66% | 11.63%
EE S WY T s 0.00 0.00 0.00 0.00 0.00 BHRFAER~ [29.91% ] 33.02% | 57.81%| 89.00% |118.06%
Bl & % FAefei2T4L | 258.10| 282.06| 239.79| 197.14| 154.10 WA AE G | 15.47% | 10.20% | 4.99% | 1.62% | -0.15%
T F Ao T K E 361.53| 359.81| 340.66 | 321.50| 302.35 A E 18.44 | 14.28 | 10.29 7.78 5.74
B e Ik s 97.00 | 99.53 | 81.89 | 64.25 [ 64.25 iR E 17.73 | 12.95 9.39 6.90 4.96
RSl 6,258.55 6,852.36( 6,623.59 6,527.03 6,660.62) M A FATE 47.94% | 48.36% | 47.92% | 47.92% | 47.92%
s I 0.00 0.00 0.00 0.00 0.00 I BB AEE 52.06% | 51.64% | 52.08% [ 52.08% | 52.08%
R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3 = ¥ =k
5 A Ao UK 2R 197.93| 230.70| 331.41| 436.80| 638.46 B AR 0.31 0.42 0.59 0.78 0.91
K g3k 4839 | 37.46 | 2260 | 9.18 | -1.16 B & 2R E 7.66 10.73 | 17.32 | 27.16 | 41.46
A4k 66.45 | 99.17 | 99.07 | 119.12| 137.02 RS 15.18 | 13.92 | 1598 | 1598 | 15.98
R At 312.77| 367.32| 453.08| 565.09| 774.32 J ki 2.14 2.83 2.49 2.49 2.49
B A 216.36| 216.36| 216.36| 216.36| 216.36 | 1615 4547 2022A | 2023A | 2024E | 2025E | 2026E
A MR 3,41159 3,459.41) 3,459.41 3,459.41) 3,459.4]] EBIT 1,443.09]2,101.36/ 2,894.65| 3,706.53|4,380.70
R 2,218.18 2,672.173,985.17] 5,658.09 7,630.46 EBITDA 1,459.07|2,138.50( 2,973.71| 3,785.97|4,442.89
3 & NS IR AAE | 5,846.13 6,347.947,660.94] 9,333.8611,306.2) NOPLAT 1,203.93]|1,827.01( 2,477.93| 3,172.25|3,748.80
VA 99.65 | 137.10| 137.75| 138.57| 139.55 )2 & A 1,263.56|1,858.48/ 2,520.89| 3,211.95|3,786.86
M A R &S 5,945.78 6,485.04 7,798.68 9,472.43/11,445.7 EPS 5.84 8.59 11.65 | 14.85 | 17.50
f kAR AR AR At [6,258.55 6,852.36/8,251.76 10,037.5 12,220.1] BPS 27.02 | 29.34 | 3541 | 43.14 [ 52.26
NERTEL 2022A | 2023A | 2024E| 2025E| 2026E PE 50.20 | 34.13 | 25.16 | 19.75 | 16.75
2% P44 iR $]1,181.29 1,938.59 2,621.25 3,167.23 3,822.07) PEG 1.57 0.72 0.71 0.72 0.94
H A AR FEF -943.71 - - - - PB 10.85 9.99 8.28 6.80 5.61
% M e% A2 -374.18 - - - - PS 3272 | 2211 | 16.10 | 12.47 | 10.43
A4 75 4% -136.60] -721.22] -160.71| -204.55| 7.86 PCF 53.70 | 32.72 | 24.20 | 20.03 | 16.60
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