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W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1882023 1965033 2285755 2670057  31,089.83
) 2.77 441 16.32 16.81 16.44
EBITDA(ET57T) 2,125.09 2,643.04 277883 2,994.94 2,730.82
HEEAEEFBEELTT) 561.21 657.31 576.78 885.71 1,130.70
HBRE®Y) (63.94) 17.12 (12.25) 53.56 27.66
EPS(TT/BR) 0.24 0.28 0.25 0.38 049
MHEE(P/E) 188.78 161.18 183.69 119.62 93.70
%=(P/B) 6.46 6.22 599 576 549
MHER(P/S) 563 539 4.64 397 341
EV/EBITDA 32.98 39.78 3551 32.60 34.60
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,346.38 3,562.64 4,668.49 5,808.62 8,965.60 Bl A 18,820.23  19,650.33  22,857.55  26,700.57  31,089.83
MUEIRR A 10,361.98  12,609.90 643805  12,845.69 8,744.47 [R5 11,13639 1126655 1331219 1493096  17,428.96
FRAS KSR 261.27 395.68 380.55 490.07 526.21 BAlie RN 112.11 126.45 137.15 160.20 186.54
7 2,729.10 2,458.97 3,671.09 2,135.39 4,158.40 HEZEA 3,164.40 3,584.04 3,908.64 4,539.10 528527
Hity 1,047.19 1,260.53 2,674.51 2,602.89 3,151.97 BEEEA 1,226.78 1,370.35 1,645.74 1,869.04 2,176.29
mENBFEA 1874594  20,287.72  17,83270  23,882.67  25546.64  IHKZEFRA 3,111.30 3,481.19 4,228.65 4,806.10 5,596.17
KEBRRUIRE 934.19 1,437.18 1,437.18 1,437.18 1,437.18 45522 (78.55) 15.35 30.79 (56.58) (88.81)
EE&Er= 257142 4,393.87 3,908.62 3,419.06 2,928.25 BRI NSRIRMEIRE (698.58) (761.99) (332.00) (230.00) (50.00)
wEIRE 689.06 1,241.00 1,241.00 1,241.00 1,241.00 NRMEETI S (251.06) 79.98 500.00 0.00 0.00
FRRF= 3,482.12 3,815.24 2,911.74 1,983.24 1,350.00 BRI ER 27.36 204.89 204.89 145.71 185.16
Hity 5424.88 574391 5,670.74 5,618.30 5,618.30 Hity 774.43 (145.73) (500.00) (500.00) (500.00)
E 35k < ia= 13,101.67  16,631.20  15169.29  13,698.79 1257473  EIRE 295.67 429.26 467.28 867.46 1,140.57
BRIt 32,859.14  37,831.12  33,001.98  37,581.45  38,121.37 SN2 9N 48.17 33.76 100.00 150.00 150.00
ZHAMETR 364.01 24272 300.00 300.00 300.00 B4 96.09 4325 90.00 120.00 120.00
IVARE=Z)S VAN E/ 749255 7,876.81 5,435.38 9,495.58 7,933.38 F 8 2E 247.75 419.77 477.28 897.46 1,170.57
Hifth 3,174.16 3,631.86 5731.23 5518.18 6,684.77 Frisw (250.88) (193.38) (119.32) (17.95) 117
mEnaRAaTt 11,030.72  11,751.39 1146661 1531376  14,918.15 #FE 498.63 613.15 596.60 915.41 1,169.40
KHIE 1,714.10 4,554.69 500.00 500.00 500.00 DERRIRIRE (62.58) (44.17) 19.81 29.69 38.70
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 561.21 657.31 576.78 885.71 1,130.70
Eift 221565 2,636.81 2,636.81 2,636.81 2,636.81 SR (7T) 0.24 0.28 0.25 0.38 0.49
Emenatrat 3,929.75 7,191.51 3,136.81 3,136.81 3,136.81
mEET 16,012.08  20,099.09  14,603.43 1845057  18,054.97
DEBRTFNES 447.02 699.75 715.60 739.35 77031 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 232375 2,315.38 2,311.73 2311.73 231173 24:N:(7]
BARRR 10,032.09 9,855.00 9,855.00 9,855.00 9,855.00 BN 2.77% 4.41% 16.32% 16.81% 16.44%
BEKE 542720 5,854.80 6,316.22 7,024.80 7,929.36 ZALAE -79.81% 45.18% 8.86% 85.64% 31.48%
Hity (1,382.99) (992.88) (800.00) (800.00) (800.00) HETFBATEFE -63.94% 17.12% -12.25% 53.56% 27.66%
BER@AT 16,847.06  17,732.03 1839856  19,130.88  20,066.40 ERBES
REMRESES ST  32,859.14  37,831.12  33,001.98  37,581.45  38,121.37 ESGIES 40.83% 42.66% 41.76% 44.08% 43.94%
FER 2.98% 3.35% 2.52% 3.32% 3.64%
ROE 3.42% 3.86% 3.26% 4.82% 5.86%
ROIC 5.81% 6.36% 4.21% 7.94% 10.44%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 498.63 613.15 576.78 885.71 1,130.70 e 48.73% 53.13% 44.25% 49.09% 47.36%
HrIBHEE 1,610.56 1,795.35 1,898.76 1,924.06 1,629.05 BTRIRER -10.96% 12.28% -15.90% -21.25% -35.99%
55 %: R 12.20 61.99 30.79 (56.58) (88.81) mantbE=R 1.64 1.64 1.56 1.56 1.71
FEIRK (27.62) (204.89) (204.89) (145.71) (185.16) EREALLER 1.41 1.45 124 1.42 1.43
EEEAETH (1,396.72)  (2,491.75) 304799  (1,010.25) 1,097.41 Eizseh
HE (66.29) 575.91 519.81 29.69 38.70 Il dl SINEEEE 2.06 1.71 2.40 2.77 2.88
LE TSR 630.76 349.76 5,869.25 1,626.92 3,621.89 FIRERE 7.29 7.58 7.46 9.20 9.88
BAXZH 2303.73 4,491.93 510.00 506.00 505.00 PR 0.59 056 0.65 0.76 0.82
KERR 216.42 502.99 0.00 0.00 0.00 sRigkE (5T)
Eift (4,224.05)  (8,973.64)  (1,315.11) (866.29) (824.84) =1l 0.24 0.28 0.25 0.38 0.49
B & ENER (1,703.90)  (3,978.73) (805.11) (360.29) (319.84) BREEUETR 0.27 0.15 2.54 0.70 1.57
A 1,482.64 322554  (4,02821) 56.58 88.81 BEEF 7.09 737 7.65 7.96 8.35
BRI (940.48) (24.68) 69.92 (183.08) (233.88) fE{ELER
EHift (860.54) (371.16) 0.00 0.00 0.00 EES 188.78 161.18 183.69 119.62 93.70
LR EIER (318.37) 2,829.70  (3,958.29) (126.50) (145.07) RS 6.46 6.22 5.99 5.76 5.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.98 39.78 35.51 32.60 34.60
I & HEIER (1,391.51) (799.27) 1,105.86 1,140.13 3,156.98 EV/EBIT 118.87 112.74 112.13 91.16 85.77
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