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2022 2023 2024E  2025E  2026E
BN (G JioE)  2.809.14  3,752.02  3,669.15 4,512.50 5,112.50
YoY(%) 33.52 33.56 2.21 22.98 13.30
YR (E 77 1) 266.81  502.25 39242  509.13  605.88
YoY (%) -4.69 88.24  -21.87 29.74 19.00
(%) 30.30 35.76 35.09 33.79 33.73
Vi (%) 9.50 13.39 10.70 11.28 11.85
ROE (%) 7.81 12.75 9.17 10.78 11.54
EPS(H /1) 0.60 1.13 0.89 1.15 1.37
P/E(f#) 33.44 17.76 22.74 17.52 14.73
P/B(fi%) 2.61 2.27 2.08 1.89 1.70
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B ffRR (FJ5m) FlEE (G
SRR 2022A  2023A  2024E  2025E  2026E 2= JHAERE 2022A  2023A  2024E  2025E  2026E
% 4,096.51 4,909.78 5,283.86 6,371.26 7,359.65  EMLURA 2,809.14 3,752.02 3,669.15 4,512.50 5,112.50
B4 827.04 1,263.06 1,948.62 2,504.10 3,238.35  EIVEA 1,958.05 2,410.39 2,381.64 2,987.83 3,388.13
SR K NSO kA 1,930.18 2,426.18 2,145.14 2,514.56 2,708.84  EMVEL4 AN 11.95 23.29 19.03 23.40 26.51
FHopth Rk 50.00 48.03  68.38  84.09  95.28 T 281.84 34872 366.92 406.13  439.68
TRAH I R 16.48 16.93 25.70 31.61 35.81 B 106.32 160.61 176.12 203.06 230.06
A 1,101.15 892.63 783.00 900.44 928.25 HiF A 2% 210.88 322.24 330.22 374.54  409.00
FAth sl Bt 171.67 262.96 313.03 336.46 353.12 %% %% 16.64 26.16 19.04 5.71 -4.21
R SHE> 1,772.39 2,337.53 2,103.99 1,866.58 1,637.73 W/ =EE A -7.22 -17.15  -13.11  -16.12  -18.26
KHAR 7t 250.19 267.00 283.10 299.19 315.28 IENENGAEETEN -1598 -20.52 -21.85 -26.88 -30.45
[i] 5 BE 7 977.75 1,316.59 1,154.28 983.81 805.17 Ho A i 62.30 100.82  82.53 82.53 82.53
TR %= 88.20 85.09 70.91 56.72 4254 A RIEZ B A 20.52 53.91 0.00 0.00 0.00
HABIER B %= 456.25 668.85 595.71 526.86 474.73 i eed (] 14.13 -4.48 6.67 6.67 6.67
B A 5,868.91 7,247.31 7,387.85 8,237.84 8,997.38  WirEAbEILE 0.02 -1.17 -0.36 -0.36 -0.36
R R 1,924.64 2.292.00 2.267.60 2.838.90 3.218.21  EH\LFliE 297.22 572.01  430.06  557.68  663.45
T A K 38.25  128.86 0.00 0.00 0.00 ERZNON 1.23 0.35 0.76 0.76 0.76
A B K B AT SR A 1,551.62 1,683.33 1,831.51 2,297.68 2,605.51  ElAhKH 2.31 2.53 1.76 1.76 1.76
H A zh £ 45t 334.77 479.80 436.10 541.22 612.69 F3E s B 296.14 569.83 429.06 556.68 662.46
E| = Rpiki 521.83  935.42 757.25 590.79  441.28 Frfa it 28.40 64.44  35.37 45.89 54.61
KA 439.79 539.78 361.61 195.14 45.64 BRI 267.74 505.39 39370 510.79  607.85
HoAth A3t 3h 645 82.04  395.64 39564 395.64 395.64 DR AR PR A 0.93 3.14 1.28 1.66 1.97
yiliik=nih 2,446.47 3,227.42 3,024.85 3,429.69 3,659.49 HEBATEFIE 266.81 502.25 392.42 509.13 605.88
D H B AR A A 4.44 8158 82.85 8451  86.48 EBITDA 396.84 779.16 693.44 815.89 903.19
A 44169 44323 443.23 443.23 443.23 EPS (Go) 0.60 1.13 0.89 1.15 1.37
BEARAR 1,146.17 1,188.42 1,188.42 1,188.42 1,188.42
BRI 1,830.13 2,306.67 2,648.50 3,091.99 3,619.76  FEMEILE
NERFA R AN 3,417.99 3,938.31 4,280.14 4,723.64 5251.41 Enipasii 2022A  2023A  2024E  2025E  2026E
piking)ii e X 5.868.91 7.247.31 7.387.85 8.237.84 8,997.38 K EEH

BN (%) 33.52 33.56 -2.21 22.98 13.30

B (%) 2.19 92.45 -24.82  29.67 18.97

13 & T BF A 53§ F 5 -4.69 88.24 -21.87  29.74 19.00

KRS

EFIE(%) 30.30 35.76 35.09 33.79 33.73

12 (%) 9.50 13.39 10.70 11.28 11.85

ROE (%) 7.81 12.75 9.17 10.78 11.54
AERER (EFD ROIC(%) 8.70 15.14 11.50 17.66 22.11
L AR R 2022A 2023A 2024E  2025E  2026E vl
Z B EFIER 409.07  488.13  1.079.25 810.31 974.68 BE AU (%) 41.69 44.53 40.94 41.63 40.67
TSIV 267.74 505.39 393.70 510.79 607.85 A5 EL 2R (%) -10.20  -14.79  -36.37  -48.02  -59.81
Pr IHHE4Y 84.05  183.16 24533 25350 244.95 ikl =z 2.13 2.14 2.33 2.24 2.29
W %% H 16.64 26.16 19.04 5.71 -4.21 AR 1.52 1.72 1.93 1.87 1.94
P SACIIEN -14.13  4.48 -6.67 -6.67 -6.67 Bizfeh
B2 &85 -12.44  -238.58 415.95 39.38 125.16 B R R 0.48 0.52 0.50 0.55 0.57
Hih&EB LR 67.20 7.52 11.90 7.60 7.60 VATl 35 2 R 1.48 1.57 1.74 1.83 1.92
B R ESIEN -260.83 -43458 -17.03 -17.03 -17.03 A TR e 3 2.62 3.31 2.79 2.79 2.79
BEARTCH 215.81 108.93 0.00 0.00 0.00 FREEE O
KHAR 7 -4.50 -14.70  0.00 0.00 0.00 AERUCES (BoB PER)  0.60 1.13 0.89 1.15 1.37
oA A B4R -472.14 -528.81 -17.03 -17.03 -17.03 B4 B4 U (T 0.92 1.10 2.43 1.83 2.20
E R ESIIER 4.32 289.35 -376.67 -237.81 -223.40 BB B (BT P 7.71 8.89 9.66 10.66 11.85
T A K -21.81 90.62  -128.86 0.00 0.00 {1t
KA 30.19 99.99 -178.17 -166.47 -149.51 PIE 33.44 17.76 22.74 17.52 14.73
HAME R LR -4.05 98.74 -69.63  -71.34  -73.90 P/B 2.61 2.27 2.08 1.89 1.70
B4R 155.10 346.37 685.56 555.48 734.25 EV/IEBITDA 30.47 13.77 10.92 8.50 6.77
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