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2023A 2024E 2025E 2026E
B (BT 7T) 21798.94 26562.80 30294.88 33111.57
B3R 0% 20.88 21.85 14.05 9.30
VABREAE (EH70) 3105.70 3828.80 4437.00 5052.79
I H 15 9% 21.51 23.28 15.88 13.88
EHZ% 33.86 33.98 34.29 34.36
7 EPS(T) 2.20 2.71 3.14 3.58
PE 22.70 18.41 15.89 13.95
PB 1.91 1.79 1.67 1.55
PS 3.24 2.66 2.33 2.14
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W (AFH) | 2023A | 2024E | 2025E | 2026E MR (AhH 2023A | 2024E | 2025E | 2026E
AT 37514.97 | 44635.79 | 50098.12 | 54853.27 =212'9N 21798.94 | 26562.80 | 30294.88 | 33111.57
S 7903.18 = 8199.58 | 10889.02 | 13691.21 EP A 14417.68 = 17535.82 | 19906.40 @ 21735.86
I IR R 9635.84 | 11659.37 | 13290.84 | 14437.38 BB R 122.48 | 159.38 181.77 198.67
HE M GR 232.03 303.06 327.33 | 362.66 kg 1578.59  1917.83 = 2181.23 | 2380.72
AT R 747.93 848.76 | 1056.50 = 1111.07 EITh 1041.22 | 1248.45 @ 1393.56 = 1506.58
717 5442.96 = 7824.32 | 8591.30 | 9048.74 45 2% A -257.82 | -110.28 | -99.38 | -142.95
HAth 13553.04 | 15800.70 @ 15943.13 | 16202.20 R BEETES -81.09 -56.54 -21.43 -20.00
AR ah ™ 15889.87 | 15302.91 | 15340.54 | 15568.29 AN IAANEAE B 74.60 0.00 0.00 0.00
IS ERaA 533.41 527.61 | 499.57 = 511.58 Eraenlien 57.18 132.81 166.62 198.67
[l 5 B 7 5232.53 = 5718.85 | 5599.82 @ 5293.78 ENVFIE 3317.43 | 4174.38 | 4898.21 = 5508.45
TG 1370.82 | 1513.16 | 1777.01 & 2158.51 ERIZINON 43.26 26.41 27.01 32.22
Hfth 8753.11 = 7543.28 | 7464.13 | 7604.42 ELlZ/ S 1.09 1.73 1.31 1.38
BrE R 53404.85  59938.70 | 65438.66 | 70421.55 FE AR 3359.59 = 4199.06 = 4923.91 | 5539.30
sl 13432.15  16909.19  19092.53 | 20449.16 s 209.50 | 311.95 = 419.34 | 409.56
SLHAMER 396.92 | 436.48 = 452.12 | 451.37 YR 3150.09 = 3887.11 = 4504.57 | 5129.74
NAS AR 6188.52 = 8168.70 = 9266.12 | 9857.54 IR 44.39 58.31 67.57 76.95
Hfh 6846.71 = 8304.01 = 9374.28 | 10140.25 I JE B A EIA A 3105.70  3828.80 = 4437.00 | 5052.79
ARiah s 2256.16 = 2737.90 | 3102.90 = 3367.90 EBITDA 3958.57 | 5113.23 = 5907.83 | 6547.50
K HIH R 631.94 | 1131.94 @ 1431.94 @ 1631.94 EPS (L) 2.20 2.71 3.14 3.58
HAth 1624.22 | 1605.96 | 1670.96 = 1735.96
Ui RENan 15688.32 | 19647.09 | 22195.43 | 23817.06 TS5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 850.57 | 908.88 976.45 | 1053.40 =2I2'9N 20.88% | 21.85% | 14.05% | 9.30%
IHJERFATIE ARG | 36865.96  39382.73 | 42266.78 | 45551.09 ENLAFE 13.17% | 25.83% | 17.34% | 12.46%
RFIRER A 53404.85  59938.70 | 65438.66 | 70421.55 I I BE AT AR 21.51% | 23.28% | 15.88% | 13.88%
FHR 33.86% | 33.98% | 34.29% | 34.36%
PBERBETE L) | 20244 | 2024E | 2025E | 2026E R 14.25% | 14.41% | 14.65% | 15.26%
ZETREIER 2781.89 | 2484.73 | 4036.45 | 4732.33 ROE 8.42% 9.72% | 10.50% | 11.09%
R 3150.09 = 3887.11 @ 4504.57 | 5129.74 ROIC 7.03% 8.87% 9.60% | 10.07%
BT IEDE 4 1000.92 = 1024.45 | 1083.31 @ 1151.16 TR 29.38% | 32.78% | 33.92% | 33.82%
57 A -129.61 47.78 64.61 74.83 St -16.39% | -14.49% | -18.84% | -22.93%
PR -87.09 | -132.81 @ -166.62 | -198.67 sl b 2.79 2.64 2.62 2.68
(=9 &gV -1265.73 | -2409.51 | -1545.15 -1463.88 M 2.19 1.96 1.98 2.06
He 113.30 67.71 95.73 39.15 RV A 0.43 0.47 0.48 0.49
e AR -2276.77 | -1386.87  -110.10 | -351.08 o7 LB 3 s 2R 2.46 2.49 2.43 2.39
AL H -2972.86  -1002.47 | -1038.97 | -1250.34 o7 £ T 3 ) s 2R 2.35 2.44 2.28 2.27
KA 484.92 | -433.41 | 756.33 | 695.22 (s dliem 2.20 2.71 3.14 3.58
HoAth 211.17 49.00 172.55 204.04 HREENS 1.97 1.76 2.86 3.35
F G SR -589.06 = -800.23 | -1236.91 | -1579.06 B 26.12 27.90 29.94 32.27
SRMEK -57.45 39.56 15.64 -0.75 P/E 22.70 18.41 15.89 13.95
FHAERR 559.26 500.00 300.00 200.00 P/B 1.91 1.79 1.67 1.55
HAth -1090.86 | -1339.79  -1552.56 = -1778.31 EV/EBITDA 11.44 12.64 10.55 9.13
PR 5 I -65.43 296.40 | 2689.44 = 2802.19 P/S 3.24 2.66 2.33 2.14
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