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2B BN 84 A (AR T E ) 512.85 477.38 884.13 1,020 1,189
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FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 3,308 5,092 6,232 7,958 9,040  EBITDA 836.77  809.19 1,208 1,402 1,643
R A (1,586)  (2.484)  (2,997)  (3,922)  (4412) EAAA (15.51)  (57.65)  (60.00)  (62.00)  (62.00)
X 1,722 2,608 3,235 4,036 4,628 HEKALH 126.87  664.10 (620.61)  (47.47)  (82.47)
B B A (688.45)  (1,295)  (1,471)  (1,902)  (2,161) A% (12.15) 0.00 0.00 0.00 0.00
2% (171.99)  (239.01) (286.67) (374.03) (424.88) it (35.79)  (19.74) 8.46 (6.00) 3.00
S AEA N F (310.53)  (344.60) (352.66) (462.52) (515.32) LEFEHALR 900.19 1,396  535.44 1,286 1,501
W 4 A 4 B0 15.51 57.65 60.00 62.00 62.00 CAPEX (9.39) (398.15)  (65.00)  (65.00)  (65.00)
B2 N 8] AL AT AR 47.31 (1.73) 26.00 38.00 39.00  AuIFEH 223.97 311.38  (49.62) 1893  (19.95)
AT 772.76 784.84 1,211 1,397 1,628 BEEHALR 21458  (86.77) (114.62)  (46.07)  (84.95)
AT L (12.15) 0.00 0.00 0.00 0.00 fhHHmE (28.71)  (30.51)  (38.84) (3.23) (3.23)
NG F AR 247.76 307.46  327.01 377.23 43964 MAMHwE 0.00 0.00 0.00 0.00 0.00
J2 & A 512.85  477.38  884.13 1,020 1,189  RAME 0.00 0.00 0.00 0.00 0.00
A 1B e e 4K (79.52)  (82.00)  (56.45)  (66.45)  (76.45)  HALEKFEHALR (133.63)  (288.08) 60.00 62.00 62.00
EBITDA 836.77 809.19 1,208 1,402 1,643 mEEIALRK (162.34)  (318.59) 21.16 58.77 58.77
EPS (AR i, #A&) 0.43 0.40 0.63 0.72 0.84 ALLH 95243  990.54  441.97 1,299 1,475
EX EP 596.66 1,386 2,049 2,491 3,789
S SR (16.08) 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,386 2,049 2,491 3,789 5,264
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 19.30 18.18 23.44 31.03 30.24
SR Hefe B4R 346.68  476.80  544.56  759.67  721.89
REKALEFNH 1,386 2,049 2,491 3,789 5,264
HAFED T~ 189.79  271.48  300.00 330.00  350.00
R T A 1,942 2,815 3,359 4,910 6,367  dkHrIgAR
B &% 124.88 91.96 82.92 65.63 40.09 &tFEE (£) 2023 2024 2025E 2026E 2027E
R 260.47 211.63 229.23 245.07 250.16  ¥KE (%)
AR T~ 46339  464.30  544.40  568.47 63042  FIHA 18.15 53.92 22.40 27.70 13.60
ERHFE = 848.74 767.90  856.55  879.17  929.66 Al 62.78 51.42 24.07 24.74 14.68
ExE 2,791 3,583 4,215 5,789 7,296 #AlE 104.68 32.26 54.36 15.29 17.74
R AR 571.19 1,364  816.71 991.93  870.89  4#lid 294.10 (6.92) 85.20 15.36 16.54
FE Ol e 32.79 38.84 3.23 3.23 323 EPS 294.10 (6.92) 56.36 15.36 16.54
BN 92.44 95.02 98.00 98.00 98.00  BAILAHE (%)
SR R 696.42 1,498  917.94 1,093 97212 LAliaE 52.06 51.22 51.91 50.71 51.20
KMtk s 75.44 44.43 41.20 37.96 3473  EBITDA 25.30 15.89 19.38 17.61 18.17
HAe KA 4 71.51 38553  390.00 39500  398.00  4AliHE 15.50 9.38 14.19 12.82 13.15
KA R 146.95 42996 43120 43296 43273 ROE 56.09 35.87 44.58 34.75 29.43
A 0.82 0.98 0.98 0.98 098 ROA 22.74 14.98 22.68 20.39 18.17
i &/ AL B 1,120 1,540 2,424 3,444 4,633 e H (18)
(&3¢ 1,121 1,541 2,425 3,445 4,634 HffrE (%) (114.02)  (127.53)  (100.86)  (108.80)  (112.79)
VR AL 826.55 113.76 44077  817.99 1,258  EAE 279 1.88 3.66 4.49 6.55
B 1,948 1,655 2,866 4,263 5891  @#hkE 2.76 1.87 3.63 4.46 6.52
BERY (R)
EHEAHE (R) 1.47 1.60 1.60 1.59 1.38
AEAE AR BT 2K B $5 R 30.93 29.11 29.50 29.50 29.50
SRR (18) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 98.90 140.26 131.00 83.00 76.00
PE 0.00 0.00 0.00 0.00 0.00 ARAERK 2.19 272 2.50 2.50 2.50
PB 0.00 0.00 0.00 0.00 0.00 AAeHHEM (65.78)  (108.43)  (99.00)  (51.00)  (44.00)
EV EBITDA (0.34) (1.69) (1.26) (1.74) (2.11)  HFRAIR (ARH)
BAE (%) NA NA NA NA NA EPS 0.43 0.40 0.63 0.72 0.84
f WK EE (%) NA NA NA NA NA  BRAR~ 0.94 1.29 1.72 2.44 3.28
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