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2023A 2024F. 2025F. 2026F.

B (E 5 7T) 1598.23 1850.69 2194.95 2444.29
R 4.55% 15.80% 18.60% 11.36%
AERARIE (77T 283.63 365.24 441.87 510.18
MK 34.63% 28.77% 20.98% 15.46%
IRIER EPS (OT) 0.25 0.33 0.39 0.46
155 7% ROE 4.90% 5.96% 6.82% 7.39%
EH 25 19 16 14
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PO RE (HHJE) | 2023A | 2024E | 2025E | 2026F N ESCED ) 2023A | 2024E | 2025E | 2026E
Sl & 1712.20 | 2017.09 = 2480.18 @ 3084.14 ELILLON 1598.23 | 1850.69 @ 2194.95 = 2444.29
S USRI FASF R 920.25 | 1046.25 = 1248.12 = 1386.65 BNV AR 652.25 | 752.81 = 877.91 958.67
a3 322.25 | 37277 = 436.50 = 477.46 BB R F 23.14 26.85 31.83 35.45
HoAhFEsh o= 61.19 64.97 70.13 73.86 BT A 342.25 | 380.71 = 45289 | 507.01
K AR AN 5 % 266.28 | 266.28 = 266.28 | 266.28 EHRA (BR) 296.03 | 277.60 = 329.24 | 366.64
P B = 100.22 100.22 100.22 100.22 0t 55 2% -56.15 0.27 0.36 0.39
EE G FIERE TR | 1883.32 | 1630.75  1378.19 | 1125.62 B AR -35.66 0.00 0.00 0.00
TIGHFRFE XL 74025 | 656.30 | 572.36  488.41 Etandli g -1.84 0.00 0.00 0.00
HAth AR RS 55 = 866.63 | 1066.35 = 1216.06 = 1315.78 N FAEAS BB -5.94 -5.46 -5.62 -5.57
B 6872.58 | 7220.98 = 7768.03 = 8318.41 HAhZE s 0.00 0.00 0.00 0.00
THAME R 0.00 0.00 0.00 0.00 ENLAE 315.21 | 406.99 | 497.10 = 570.56
VA RO T R 409.26 | 479.41 | 556.86 | 609.72 Hpth AR 2 B0 0.62 0.62 0.62 0.62
K s K 0.00 0.00 0.00 0.00 FIE A 315.83 = 407.61 = 497.72 | 571.18
HAth 7457 808.38 | 810.33 = 924.00 & 1015.10 e 38.73 54.12 68.74 76.40
TR 1217.64 | 1289.74 = 1480.86 | 1624.83 R 277.10 353.48 428.98 494.78
e A 1120.37  1120.37 = 1120.37 = 1120.37 DI IR A -6.53 -11.76 -12.88 -15.39
TARNT 891.52 891.52 891.52 891.52 IHE AR AFRERE  283.63 365.24 441.87 510.18
Eles 3673.02 | 3981.54 | 4350.35 @ 4772.16
JHEREAFIEARGS | 5366.88 | 5654.94 | 6023.76 | 6445.56
G ER e 288.06 = 276.30 = 263.41 248.02
ER e =gy 5654.94 | 5931.24  6287.17 = 6693.58
FABRIBEARGE S 6872.58 | 7220.98 | 7768.03 = 8318.41

B IE s 2023A | 2024E 2025E 2026E

R R 0.24 0.26 0.29 0.30
BERBRE(ESIL) | 2023A 2024E 2025E 2026E [&] 7 57 A e 2R 1.01 1.32 1.92 2.74
VeI 277.10 | 353.48 = 428.98 @ 494.78 V7 U R e 1.97 2.03 2.06 2.00
155 #Ew 188.72 336.79 336.79 336.79 (AL ES 1.93 2.11 2.12 2.06
i 55 2 -56.15 0.27 0.36 0.39 B iR 17.72% | 17.86% = 19.06% | 19.53%
Y EES -35.66 0.00 0.00 0.00 i B 55 IS 0.00% 0.00% 0.00% 0.00%
GEEIBR A D) 154.62 | -159.70 = -131.83 = -91.26 st 3.59 4.06 4.22 4.58
HAth -113.79 8.49 7.82 7.58 J#H bR 3.21 3.63 3.78 4.14
BRI TR 414.83 | 539.34 | 642.13 | 748.28 JRER S A+ 2% 23.63% = 15.53% | 16.53% = 17.32%
PRSI -135.88 0.00 0.00 0.00 ROE 4.90% 5.96% 6.82% 7.39%
HAth -604.23 | -205.46 = -155.62 = -105.57 ROA 4.03% 4.90% 5.52% 5.95%
RETTEANIMB WA | -740.11 | -205.46 | -155.62 = -105.57 ROIC 8.00% 12.92% | 17.02% | 21.77%
SR -10.01 0.00 0.00 0.00 EBITDA/# A 28.02% | 40.20% | 38.01% = 37.14%
ALK 0.00 0.00 0.00 0.00 EBITDA 447.78 744.05 834.25 907.74
JBEA Rl 57.22 0.00 0.00 0.00 PE 24.73 19.20 15.87 13.75
AR -67.02 -56.73 -73.05 -88.37 PB 1.31 1.24 1.16 1.09
Hith 131.19 27.74 49.64 49.61 PS 4.39 3.79 3.20 2.87
BETENIB A | 111.38 -28.99 -23.41 -38.76 EV/EBITDA 9.16 4.83 3.57 2.51
PR < 37 B 5B -213.90 = 304.89 = 463.10  603.96 sk 0.96% 0.81% 1.04% 1.26%
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