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ZRERRFIEEERE, BFAREINSHRE

WAREIERK, FIBKGRIREREEERE

24Q1-3 RNEIELMEW 154.22 12, [FEL+9.26%, 1A, OIEEFE A 4.33.
3.22 12, [REIEL+8.55%. -16.63%, IELEMREN 1.11 12, [EELIEH0 0.98
12, Q3 BE=LMEW 55.0212, BLL+4.47%, AR, NIE%EFE R 1.11.
0.46 12, [ELL+3.94%, -63.26%, NIE%EFE T BEER=FEIHEEHA
{EIRKRIELIENN 0.8 1ZFAEL.

TREEREK, FF ATAEINSHERE
NERI=Z=EEFNEMI SR ITFHR 209.30 12, EEL+8.80%, HEFEIER
75, NERFGPIREL 133.02. 76.2812, BEEL+3.18%. +20.20%, =EELT
BRRSIE K, ARIBRIAE Q3 BEE &M S+1R80.46 12, EEL+1.36%,
BERF IR 504212, BELE-4.72%, RER SR 30.04 12, EEEL+13.53%.
24Q1-3 BitEENAZRINE (BIPV ) 4 53 12, Heh Q3 BEEDiR
381270, NEIHIE TEEWSH “Hig” g, RIRGESEDEE. B
ARNFEHBURBA. SE. BRETMNERTH, HEIIFIREE
Two Sudirman Jakarta =IELTIE, SESEN 2611270, NEBLZXREY
AEmbogsrEOdlss, wEFHILSIEBRR.

BRFRNMBEIEF, TSRELSE

24 ERI=ZENATDEEEFERA 15.26%, FEEL+0.08pct, Q3 BEFEF=R
79 14.59%, EEL-0.92pct. 24Q1-3 BAB)EE FAZR 9 9.87%, EEL-0.25pct;
€. B, k. USEBEXRS A 1.34%. 5.08%. 2.74%. 0.71%, H3IE
Et+0.11pct. -0.11pct. -0.09pct. -0.16pct. RF-RERFMEREA 2.03
12, BEERERIEIN 0.37 12, ARMEZFKEREIEI 0.65 12, 4
BT ATIEFIZERA 3.44%, EEL+0.10pct, Q3 B SFIFRIZF 0.18pct
ZE 256%. 24Q1-3 A&E CFO #&-1.86 12, BT 102712, &
KIZOIFREIEM; . FEEESBI8 106.89%. 109.01%, 73 BIZEED
+8.97pct. +2.37pct; Q3 BZE CFO &EiN 26612, ALLSZ RN 22712,

BTk, #F “IN” ¥R

ATRFZRBHELRE, BERE, EREHSIZIHE, SHMEK
B, @I AT, EANRESWSHE, HHERERVSIREL. &
Zeib. SR, TMinfE. TIHERE. B SEHSERETI kit
i, HNERERE. BRI FBENRA, BMTARFU, &
IIFRLt 24-26 FEABRFRFEFEHSBIA 7.3, 83, 9.5 (FI{EAN 7.6, 8.7,
1012 ), YN PE A 8.9, 7.7. 6.81%, #HF “SIN” %K,

Mgz FlSHRARIEE; BIMEER; TEEMANTNES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1805640 2095428 2317001 2602491 2925801
HEER () (13.15) 16.05 1057 12.32 1242
EBITDA(EG7T) 2,207.16 2,468.00 2,078.03 217522 2,328.17
HESATEFEEATT) 489.07 671.74 727.10 832.55 945.85
B ®Y) (148.56) 37.35 8.24 14.50 13.61
EPS(7T/A) 043 0.59 0.64 0.73 083
HRE(P/E) 13.16 9.58 8.85 773 6.80
MIEE((P/B) 1.01 091 0.87 0.82 0.78
THERP/S) 0.36 031 0.28 0.25 022
EV/EBITDA 2.50 152 1.06 0.78 0.58
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,160.78 4,691.35 5,124.16 5,671.60 6,087.59 Bl A 18,056.40  20,954.28  23,170.01  26,02491  29,258.01
MWERER KM 11,569.36  12,556.99 1412050 1569949  17,581.26 [R5 1504331  17,35529 1924596  21,700.64  24,477.14
FRAS KSR 269.19 299.85 331.18 380.34 42222 BAlie RN 29.80 65.79 77.39 86.92 97.72
7 1,027.05 1,045.91 1,252.88 1,339.10 1,584.51 HEZEA 232.73 268.77 297.19 333.80 378.20
Hity 1,613.80 1,182.56 5,895.04 5967.38 7,180.23 BEEEA 1,176.43 1,141.55 1,262.25 1,360.53 1,542.71
mENBFEA 18,640.19  19,776.67  26,723.76  29,057.90  32,855.80 &2 525.10 619.38 684.88 761.46 856.05
KHARRAR S 58 118.76 98.71 103.71 108.01 110.01 55 A 17356 146.10 280.45 325.01 319.66
EE&Er= 1,136.04 1,342.94 1,225.13 1,145.83 1,179.52 BRI NSRIRMEIRE (466.07) (405.06) (382.90) (320.08) (309.84)
wEIRE 237.14 32248 241.49 191.49 161.49 NRMEETI S (104.69) (100.70) 31.00 (25.00) (10.00)
FRRF= 690.10 709.50 681.24 652.98 62471 BRI ER 324.35 27.29 12.00 10.00 15.00
Hits 2,611.07 2,844.30 2,854.96 2,886.36 2,882.06 Hifth 449.42 930.03 0.00 0.00 0.00
E 35k < ia= 4,793.11 5,317.92 5,106.52 4,984.65 495779  ELFE 672.45 905.86 982.00 1,121.47 1,281.69
BRIt 26,931.90  28,705.97  31,830.28  34,04255  37,813.60 SRIZON 6.26 322 322 3.22 322
ZHAMETR 1,316.88 1,491.44 1,491.44 1,491.44 1,491.44 B4 5.14 4.66 466 466 466
MATERRMAMER 1413243 1468686 1727199 1876297  21,882.50 F 8 2E 673.58 904.42 980.57 1,120.04 1,280.25
Hifth 2,142.74 1,942.27 3,246.56 3,502.52 3,663.78 Frisw 126.79 161.58 176.50 199.37 234.29
bl a=yan 17,592.05  18,120.56  22,009.99  23756.92  27,037.72 #FHE 546.79 742.84 804.06 920.67 1,045.97
KHEAER 311.86 558.83 558.83 558.83 558.83 DEBS IR IR 57.72 71.10 76.96 88.12 100.11
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 489.07 671.74 727.10 832.55 945.85
Eift 433.68 502.70 522.70 557.70 540.97 SR (7T) 0.43 0.59 0.64 0.73 0.83
Emenatrat 745.54 1,061.52 1,081.52 1,116.52 1,099.79
mEET 19,324.08  20,369.23  23,091.51  24,87345  28,137.51
DERRRING 1,257.61 1,267.37 1,305.85 1,349.91 1,399.96 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,133.00 1,133.00 1,133.00 1,133.00 1,133.00 24:N:(7]
BARRR 3,696.56 3,696.44 3,696.44 3,696.44 3,696.44 BN -13.15% 16.05% 10.57% 12.32% 12.42%
BEKE 1,450.28 2,114.10 2,477.65 2,893.93 3,366.85 ZALAE -167.16% 34.71% 8.41% 14.20% 14.29%
Hity 70.37 125.83 125.83 95.83 79.83 HETFBATEFE -148.56% 37.35% 8.24% 14.50% 13.61%
BER@AT 7,607.81 8,336.74 8,738.77 9,169.10 9,676.09 ERBES
REMREBES ST  26,931.90  28,705.97  31,830.28  34,042.55  37,813.60 ESGIES 16.69% 17.18% 16.94% 16.62% 16.34%
FER 2.71% 3.21% 3.14% 3.20% 3.23%
ROE 7.70% 9.50% 9.78% 10.65% 11.43%
ROIC 50.71% 27.94% 31.67% 37.18% 42.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 546.79 742.84 727.10 832.55 945.85 BFRIRE 71.75% 70.96% 72.55% 73.07% 74.41%
HrIBHEE 17219 297.75 307.07 317.57 33457 BTRIRER -25.01% -27.55% -31.16% -35.59% -37.95%
552 214.53 157.23 280.45 325.01 319.66 mENtLER 1.19 1.21 1.21 1.22 1.22
FEIRK (324.35) (27.29) (12.00) (10.00) (15.00) EEDELER 1.14 1.16 1.16 1.17 1.16
EEEAETH (854.98) (621.68) (172.17) (72.48) (132.71) Eizseh
HE 93.18 312.43 107.96 63.12 90.11 Il dl SINEEEE 1.58 1.74 174 1.75 1.76
LE TSR (152.65) 861.29 1,238.40 1,455.76 1,542.48 FIRERE 16.44 20.22 20.16 20.08 20.01
BAXZH 35.84 449.82 60.00 125.00 326.73 BB 0.66 075 0.77 0.79 0.81
KERR 15.70 (20.05) 5.00 430 2.00 sRigkE (5T)
Eift 150.06 (582.21) (195.00) (229.30) (603.73) =1l 0.43 0.59 0.64 0.73 0.83
B & ENER 201.61 (152.45) (130.00) (100.00) (275.00) BREEUETR -0.13 0.76 1.09 1.28 1.36
A (179.23) (9.81) (273.57) (317.99) (312.50) BEEF 5.60 6.24 6.56 6.90 7.30
BRI 673.77 (171.26) (402.03) (490.34) (538.98) fE{ELER
EHift (1,172.05) (53.10) 0.00 0.00 0.00 EES 13.16 9.58 8.85 7.73 6.80
&5 EMER (677.51) (234.17) (675.60) (808.33) (851.48) R 1.01 091 0.87 0.82 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.50 1.52 1.06 0.78 0.58
I & HEIER (628.55) 474.67 432.80 547.44 415.99 EV/EBIT 267 1.71 1.24 091 0.68
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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