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BrenfiR (BAx) 2023A 2024E 2025E 2026E  FlEE (BAT) 2023A  2024E 2025E 2026E
G = 518,446 849,816 1,123,321 1,367,529 B A 609,015 676,567 742,159 808,329
A 172,320 364299 595395 832,159 HAtUgA 0 0 0 0
IS 2 46,606 55,611 59,549 64,386  ElRA 315906 348,614 379,612 409,885
1752 456 1,419 1,633 1,341 4489 34211 40,594 48,240 56,583
Hite 299,064 428,487 466,745 469,643 SR 103,525 121,782 133,589 149,541
Akizh¥E= 1,058,800  1,038918 996,060 976,286 HKR B 64,078 81,188 96,481 113,166
[#] 5 BE 7™ 66,815 55,715 42,876 32,297 W55 -1,923 10,483 11,154 11,648
TR B 198,191 168,239 135,066 109,849 ABIETRIF 161,324 218,111 237,607 257,253
Hit 793,794 814,964 818,119 834,140 Jiif4Ri 43276 61,071 61,778 64,313
B @it 1,577,246 1,888,734  2,119382 2,343,815 ¥ 118,048 157,040 175829 192,940
bk ik 352,157 488,546 533,588 561912 /HURAMiLE 2,832 2,356 2,637 2,894
SIS R 41,537 50,635 61,179 77,713 HBBATREFE (IFRS) 115216 154,684 173,192 190,046
PSR MR 13,109 120,669 131,108 144265 AR B TR 157,688 182,528 204,366 224,254
HoAd 195,511 317,242 341,301 339,935  (None-IFRS)
e[ kil 351,408 369,679 379,668 383,049
KMt 55 292,920 312,493 322,482 325,863 EBIT 159,401 228,594 248,761 268,901
HAth 58,488 57,186 57,186 57,186  EBITDA 218,409 278,932 299,644 315,239
Lilhicazs 703,565 858,225 913,256 944,961
e B A 808,260 962,732 1,135,712 1,325,546
AEEA BRI 808,591 963,063 1,136,043 1325877 FEW5HE 2023A  2024E 2025E 2026F
g R IE 65,090 67,446 70,083 72,977  EMLRA 9.82%  11.09% 9.69% 8.92%
BRI AT 873,681 1,030,509 1,206,126 1,398,854 1)@ B4 FIGFiHE -38.79% 34.26%  11.96% 9.73%

SRS 48.13% 48.47%  48.85% 49.29%

Gl eI ES 18.92% 22.86%  23.34% 23.51%
AEMER(EHT) 2023A 2024E. 2025E 2026E  ROE 1425% 16.06%  15.25% 14.33%
ZEEHALR 221,962 168,182 185,557 197,564 ROIC 9.65% 11.81%  11.58% 11.19%
e IR 115,216 154,684 173,192 190,046  BE= s 44.61% 4544%  43.09% 40.32%
g R IE 2,832 2,356 2,637 2,804 ArfufibbER 1856% -0.11%  -17.55%  -30.64%
HrIH 59,008 50,338 50,883 46,338 WizhhER 1.47 1.74 2.11 243
BB Bt K H A 44,906 -39,196 -41,156 -41,714  HEFHER 1.46 1.52 1.90 2.28
BRBEESALH -125,161 5,821 36,372 31,146 YRR 0.39 0.39 0.37 0.36
VA -47,407 -9,286 -4,870 -10,543 MK R 2% 1323 1324 12.89 13.04
HAt#eBE -717,754 15,107 41,242 41,689 WA AR A 4 4 2.90 2.96 3.02 2.98
EREI AL -82,573 18,188 9,379 8,267 AR 1219 1642 18.39 20.18
R m 2,652 28,671 20,533 19915  HEREAEIEIR 2341 1785 19.70 20.97
Saaliai| -42,697 0 0 0 TR B 8527  102.24 120.61 140.76
EA B -20983  -10483  -11,154  -11,648 P/E 2409  23.25 20.77 18.92
HAt -21,545 0 0 0 P/B 3.44 3.73 3.17 2.71
B 15,581 191,979 231,096 236,764 EV/EBITDA 1349  12.89 11.30 10.05
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