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ZLAN(E F L) 1336. 00 1300. 06 1567. 70 1738.98 1936.98
KN (%) 14.75 -2.69 20.59 10.93 11.39
Ja 4 )i (F 7 ) 184. 63 206. 63 239.95 264. 06 292. 65
)2 % 4 A F 1 (%) 18.42 11.92 16.12 10. 05 10. 83
ROE (%) 17.16 16.58 17. 69 16.30 15.30
HRRkE (L) 0.36 0.40 0. 46 0.51 0.56
1 & % (P/E) 18.26 16. 32 14.05 12.77 11.52
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LS EUE S
L2HEE 2022 2023 2024E 2025E 2026E 2itFE 2022 2023 2024E 2025E 2026E
RHE~ 689. 28 691.76 925.10  1339.01  1783.63 B 1336.00  1300.06  1567.70  1738.98  1936.98
04 320. 33 221.29 468.67  844.53  1237.44 A 887.03  846.50  1020.77  1132.29  1261.21
R 89. 52 86. 64 104. 84 116. 32 129. 41 B A4 A A 10. 24 10.28 13.11 14. 47 15.97
EXAlE 4.16 9.64 9.08 9.90 11.37 R 89.58 78. 31 94. 43 104. 74 116. 67
TR 2 19. 69 11. 65 24. 47 22.62 24.27 S m 103.85 91. 41 110. 22 122.27 136.19
e 195. 43 199.38 225. 60 248.79 282. 55 FEER 40.85 51.07 57.03 64.94 7. 71
AR R 60. 15 163.16 92. 43 96. 85 98. 60 W43 R -2.28 -1.76 0. 00 0. 00 0. 00
IR F 1097.77  1339.05  1291.08  1253.09  1209.94 P BALAR R 0.52 -0.79 -0.19 -0.27 -0.33
¥R 29.73 30. 41 30.19 30.26 30. 24 INFAME T Sl s 1.17 1.30 1. 04 1.15 1.14
R 525.91 674. 47 618.58 562. 70 506. 81 BRI A 1.40 9.69 3.77 4.17 4.49
TR 97.18 114.73 131.29 148. 02 164. 84 & A5 230.02  257.64  296.84  326.47  361.66
AR R 444.96 519. 44 511.02 512.10 508. 05 R TN 2.47 1.85 3.47 3.44 3.19
&= & 1787.06  2030.81 2216.18  2592.10  2993.58 B E 6.87 6.72 6.48 6. 68 6. 61
R Rk 528.99 564. 95 581.17 633. 68 680. 18 RREEE 225. 61 252.77  293.83 323.23  358.23
B 80. 08 120. 08 92.91 99.83 100. 90 B ARAL 26.52 29.54 34.58 37.94 42.06
iy T8 149. 66 166. 22 183.75 207.87 232.72 A 199.10  223.23  259.24  285.28  316.18
HAeE A Bk 299. 25 278. 65 304. 50 325.99 346. 56 F 33T 14. 46 16. 60 19.30 21.23 23.53
kiR R 102. 68 131.89 171.85 209.97 248.77 12 By /> 8) 4 AR 184. 63 206. 63 239.95 264. 06 292. 65
K 45.14 80. 38 120. 56 158. 28 197.23 EBITDA 296.63  332.42  371.76  401.94  437.12
AR A 57.54 51.51 51.29 51.69 51.54 EPS () 0. 46 0. 40 0. 46 0.51 0.56
R kAT 631. 67 696. 84 753. 02 843. 65 928. 95
R A 397.37 519. 60 519. 60 519. 60 519. 60 i 2022 2023 2024E 2025E 2026E
K ANR 71.30 51. 69 51.69 51.69 51.69 ARKEEH
@A E 607. 44 674.99 785.04  1049.09  1341.74 B AN (%) 14.75 -2.69 20.59 10.93 11.39
V3 5N S R AR AR A 1076. 11 1246.43  1356.33  1620.39  1913.04 B AN (%) 17.94 12.01 15.21 9.98 10.78
R Ao ik RS 1787.06  2030.81 2216.18  2592.10  2993.58 )3 B BN 8] %A (%) 18.42 11.92 16.12 10.05 10.83
FAEA
AEHRER 45 7 LA ) 33. 61 34.89 34.89 34.89 34.89
2iFE 2022 2023 2024E 2025E 2026E A E (%) 13.82 15.89 1531 15.18 1.1
BHEHAER 402.18 339. 81 315.38 370.57 384. 07 ROE (%) 17.16 16.58 17. 69 16.30 15.30
A 199.10 223.23 259. 24 285. 28 316.18 ROIC (%) 24.53 22. 61 26.94 31.45 36. 41
A7 1B e 4 68.89 76.54 74.92 75. 47 75. 46 BN
e -2.28 -1.76 0. 00 0. 00 0. 00 K (%) 35.35 34. 31 33.98 32.55 31.03
HEME -1.40 -9. 69 -3.77 -4.17 -4.49 B B E (%) 20.00 28.94 28.52 30.74 32.22
BER LT 96.74 34.85 -11.83 13.33 -3.52 A E 1.30 1.22 1.59 2.1 2.62
AABBIAR 41.12 16. 64 -3.18 0. 66 0.44 EA LR 0.93 0.87 1.20 1.72 2.21
R EHLELR -375.65  -419.43 46.34  -38.84 -30. 99 Bz S
FALE 210.55 287.47 0. 00 0. 00 0. 00 A AsE 0.84 0. 68 0.74 0.72 0. 69
TS o 169.50 139. 62 -11.21 3.74 -1.25 AR 4 13.09 13.40 14.83 14.28 14.30
AR IR 4.41 7.66 35.13 -35.10 -32.23 AR 2 B 4 6. 64 5.36 5.83 5.78 5.73
EFEHAELR 35. 43 -9.18  -114.33 44.12 39.83 HRAEHR ()
sa R 43.04 40. 00 -27.17 6.92 1.07 BROMCA (R AT 0.36 0. 40 0. 46 0.51 0.56
P 45.14 35.24 40.19 37.71 38.95 2 04 (RATHE) 0.77 0. 65 0. 61 0.71 0.74
R 3.35 122.22 0.00 0.00 0.00 BRA T (RAFREE) 2.07 2.40 2.61 3.12 3. 68
AN ARIG Ao 41.74 -19. 60 0.00 0. 00 0.00 i
A E R AR -97.84  -187.04  -127.34 -0.51 -0.18 P/E 18.26 16.32 14.05 12.77 11.52
b m B 63.53 -88. 04 247.39 375.85 392.91 P/B 3.13 2.7 2.49 2.08 1.76
EV/EBITDA 10. 45 9.33 8.34 7.71 7.09
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