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2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 1,440 1,517 1,676 1,830 1,968
+/-% 28.59 5.40 10.45 9.21 751
2B BN 84 A (AR T E ) 704.23 743.33 796.65 838.65 879.59
+/-% 18.77 5.55 7.17 5.27 4.88
EPS (AR T, &) 0.35 0.37 0.40 0.42 0.44
ROE (%) 18.77 16.92 16.06 15.08 14.21
PE () 3.63 3.59 3.28 3.11 2.97
PB (4&) 0.68 0.61 0.53 0.47 0.42
EV EBITDA (%) 5.22 4.31 3.60 2.86 2.05
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FliE % ALRER
SHER (ARDHET) 2022 2023 2024E 2025E 2026E  2HEFE (ARTEZF) 2022 2023 2024E 2025E 2026E
D2 ON 1,440 1,517 1,676 1,830 1,968  EBITDA 968.03 1,104 1,159 1,274 1,381
AR A (536.69)  (642.76)  (700.47)  (758.53)  (809.67) Ak ARA 56.89 71.05 49.12 15.53 (4.88)
EX P 903.02 874.73 975.60 1,072 1,158  FEHF AL 311.93 (70.93) 127.75 63.63 56.24
AR B A (21.04) (6.96) (7.68) (8.39) 9.02) AW (27.60) (8.44) (9.05) (93.18)  (155.22)
§:4: 401 (153.86)  (138.88)  (128.39)  (133.56)  (137.17)  Hf (56.89) (63.79) (49.12) (15.53) 4.88
E R NS E] 0.00 0.00 0.00 0.00 0.00 BEEHALR 1,252 1,032 1,278 1,245 1,282
W45 A A 4 5 (56.89) (71.05) (49.12) (15.53) 4.88  CAPEX (396.53)  (309.39)  (349.39)  (399.39)  (161.69)
2 o5 B N 8] R BT AR 0.00 0.00 0.00 0.00 0.00  FfeaxFES (747.93) (70.02)  (366.31) 0.00 0.00
BATHIH 731.83 751.77 805.70 931.84 1,035 #EAEFALR (1,144)  (379.41)  (715.70)  (399.39)  (161.69)
(A Eind (27.60) (8.44) (9.05) (93.18)  (155.22)  fhHHihoE 660.09  (365.77) (1,623)  (852.73)  (292.21)
YRR AR 0.00 0.00 0.00 0.00 0.00 MEHME 0.00 0.00 0.00 0.00 0.00
P=F: % S Op 704.23 743.33 796.65 838.65 879.59 R AN (164.30) (85.03) 0.00  (226.80)  (238.75)
A8 e (179.31)  (281.61)  (304.43)  (327.00)  (350.65)  HMLEFEHNALR (56.89) (78.30) (49.12) (15.53) 4.88
EBITDA 968.03 1,104 1,159 1,274 1381 BEEAHALR 438.91  (529.10) (1,672) (1,095)  (526.09)
EPS (AR, %K) 0.35 0.37 0.40 0.42 0.44 NeEH 546.81 123.80 (1,110) (249.64) 593.82
Fis 1,229 1,200 899.38 600.00 600.00
LR A H R 0.00 0.00 0.00 0.00 0.00
& Rtk ES S X 1,200 899.38 600.00 600.00 1,194
SHEE ARHET) 2022 2023 2024E 2025E 2026E
HR® 0.00 0.00 0.00 0.00 0.00
B Ao B4 46.86 46.51 51.37 56.11 60.32
WAL F N 1,200 899.38 600.00 600.00 1,194
HAR AR 154.69 318.85 252.23 252.23 252.23
BRBEE 1,402 1,265 903.60 908.33 1,506  JdkH AR
EES 3,219 3,374 3,519 3,690 3,601 SHEE B) 2022 2023 2024E 2025E 2026E
R F = 389.15 372.73 275.44 178.15 80.86 K% (%)
HAK IR 2,364 2,405 2,403 2,401 2,398 AN 28.59 5.40 10.45 9.21 7.51
BRMFE S 5,972 6,152 6,197 6,269 6,080  £Ai4 17.42 (3.13) 11.53 9.88 8.05
EF~ 7,374 7,417 7,100 7,178 7,587 Al 22.10 0.11 15.18 10.78 8.83
B AR K 0.00 0.00 0.00 0.00 0.00  #A)iE 18.77 5.55 7.17 5.27 4.88
SR 779.80 757.14 810.16 249.64 000 EPS 18.77 5.55 7.17 5.27 4.88
HAl R 1,429 1,210 1,140 1,222 1,295  EBFIEEHLE (%)
Bk A 2,208 1,967 1,950 1,471 1,295 &A% 62.72 57.64 58.21 58.56 58.86
K4 1,344 1,002 132.42 88.28 4414  EBITDA 67.24 72.78 69.16 69.62 70.15
ALK S 69.73 55.95 55.95 55.95 55.95  AAlEAE 48.91 48.98 47.53 45.82 44.70
BRI Ak 1,414 1,058 188.37 144.23 100.09 ROE 18.77 16.92 16.06 15.08 14.21
T A 0.14 0.14 0.14 0.14 0.14 ROA 9.87 9.83 11.82 12.96 13.34
fi% &1 34T B 3,751 4,392 4,962 5,562 6,191  fftkfehH (48)
& AR 3,752 4,392 4,962 5,562 6,191  # fifhE (%) 12.52 11.59 4.82 (3.65) (15.15)
VRIS 0.00 0.00 0.00 0.00 0.00  HEAFE 0.63 0.64 0.46 0.62 1.16
EARE 3,752 4,392 4,962 5,562 6,191  @&#LE 0.63 0.64 0.46 0.62 1.16
FERSH (X)
B ERSEE (K) 0.20 0.21 0.23 0.26 0.27
FEAL AR R EEFE S 11.29 11.07 10.51 10.57 10.65
SHFE (B) 2022 2023 2024E 2025E 2026E RLAT K 3R 4 R AL NA NA NA NA NA
PE 3.63 3.59 3.28 3.11 297  AWAHEH NA NA NA NA NA
PB 0.68 0.61 0.53 0.47 042  AeHBAM NA NA NA NA NA
EV EBITDA 5.22 4.31 3.60 2.86 205  HEBIR (ART)
R E (%) 7.58 7.61 0.00 8.61 9.06 EPS 0.35 0.37 0.40 0.42 0.44
B WAL RILEE (%) 3242 27.15 30.74 30.25 4256  HRAT S 1.86 2.18 2.46 2.76 3.07
FAtRR: Aalag,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R ZRAL: 100032
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