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TF SECURITIES
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 1,775.40 2,836.37 349242 419161 491885
) 40.96 59.76 2313 20.02 17.35
EBITDA(ET57T) 638.48 969.10 1,114.79 1,334.07 1,553.30
HEEAEEFBEELTT) 472.03 732.94 904.75 1,085.05 1,275.68
HBRE®Y) 73.60 55.27 2344 1993 17.57
EPS(TT/BR) 454 7.06 871 10.45 12.28
MHEE(P/E) 1876 12.08 979 8.16 6.94
m%E(P/B) 6.78 451 315 227 171
MHER(P/S) 4.99 312 2.54 211 1.80
EV/EBITDA 6.31 11.73 6.42 491 324
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 602.19 653.92 1,400.41 2,011.95 352523 Bl A 1,775.40 2,836.37 3,492.42 4,191.61 4,918.85
R7ITZE R B KT IR 165.12 42116 172.74 577.76 33355 [R5 1,052.46 1,767.95 2,162.51 2,593.77 3,054.12
FRAS KSR 19.85 31.33 54.48 43.26 64.97 BAlie RN 10.75 20.02 20.95 25.15 27.05
7 175.89 407.67 28155 546.76 438.84 HEZEA 2837 21.82 26.19 30.60 34.92
EHifth 106.69 309.37 300.21 297.49 305.20 BEEEA 78.25 104.18 12747 151.74 177.08
mENBEAT 1,069.74 1,823.46 2,209.39 3,477.23 4,667.79 &2 67.00 92.36 112.11 133.29 154.94
KEBRRUIRE 1.09 1.01 1.01 1.01 1.01 45522 (12.88) (30.83) (29.45) (27.82) (35.86)
EE&Er= 34291 709.23 747.22 756.70 769.61 BRI NSRIRMEIRE (13.57) (9.12) (11.34) (12.59) (11.96)
wEIRE 73.68 98.94 149.37 174.56 192.19 NRMEETI S (14.79) (6.79) (7.45) (6.00) (4.00)
FRRF= 117.67 114.76 111.80 108.84 105.88 BRI ER 11.58 8.39 9.66 9.88 9.31
Eift 38.31 90.82 40.08 48.24 53.55 Hity 21.78 524 0.00 0.00 0.00
EFmahBF=ALt 573.66 1,014.77 1,049.48 1,089.35 1,122.24 Bl FAE 546.46 863.12 1,063.51 1,276.18 1,499.95
BRIt 1,643.40 2,838.23 3,258.87 4,566.58 5,790.03 SRIZON 0.16 0.08 0.17 0.14 0.13
ZHAMETR 30.03 28.93 0.00 0.00 0.00 B4 1.83 2.04 1.63 1.84 1.84
IVARE=Z)S VAN E/ 164.78 360.30 249.85 505.12 380.80 F 8 2 & 544.79 861.16 1,062.05 1,274.48 1,498.24
Hifth 133.39 137.17 193.95 148.81 207.05 FriS#i 72.76 128.22 158.14 189.76 223.08
mEhAEAaTt 328.19 526.39 443.80 653.92 587.85 #FE 472.03 732.94 903.92 1,084.71 1,275.16
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 0.00 (0.83) (0.33) (0.52)
RIS 0.00 324.75 0.00 0.00 0.00 AR FELATEFE 472.03 732.94 904.75 1,085.05 1,275.68
Eift 3.08 15.27 7.45 8.60 10.44 SR (7T) 454 7.06 8.71 1045 12.28
Emenatrait 3.08 340.01 7.45 8.60 1044
mEET 337.12 873.49 451.25 662.52 598.29
BRI GER 0.00 0.00 (0.83) (1.16) (1.69) FEMSLE 2023 2024 2025E 2026E 2027E
2z 104.00 103.87 103.87 103.87 103.87 24:N:(72]
BARRR 326.25 372.60 372.60 372.60 372.60 BN 40.96% 59.76% 23.13% 20.02% 17.35%
BEKE 901.54 1,426.87 2,331.62 3,416.66 4,692.34 ZALAE 75.66% 57.95% 23.22% 20.00% 17.53%
ity (25.50) 61.41 037 12.09 24.62 HEFEATEMIE 73.60% 55.27% 23.44% 19.93% 17.57%
BER@AT 1,306.29 1,964.74 2,807.62 3,904.06 5,191.75 ERBES
T RIS 1,643.40 2,838.23 3,258.87 4,566.58 5,790.03 EF=E 40.72% 37.67% 38.08% 38.12% 37.91%
FER 26.59% 25.84% 25.91% 25.89% 25.93%
ROE 36.14% 37.30% 32.22% 27.78% 24.56%
ROIC 123.98% 117.00% 66.60% 95.57% 78.08%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 472.03 732.94 904.75 1,085.05 1,275.68 e 20.51% 30.78% 13.85% 14.51% 10.33%
HrIBHEE 29.90 57.17 64.55 68.29 72.41 BTRIRER -43.75% -14.64% -49.72% -51.38% -67.75%
552 (1.09) (15.65) (29.45) (27.82) (35.86) mENtLER 3.20 3.42 498 5.32 7.94
FEIRK (11.58) (8.39) (9.66) (9.88) (9.31) EEDELER 268 265 434 448 7.19
EEEAETH 18.76 (370.62) 34861 (460.58) 24744 Eizseh
HE 69.35 101.11 (8.28) (6.33) (4.52) Il dl SINEEEE 12.47 9.68 11.76 11.17 10.80
LE TSR 577.37 496.55 1,270.52 648.73 1,545.84 FIRERE 10.91 972 10.13 10.12 9.98
BAXZH 240.14 421.40 157.81 98.85 98.16 PR 1.28 127 1.15 1.07 0.95
KEIR R 0.01 (0.08) 0.00 0.00 0.00 gRigkx (5T)
Eift (577.77)  (1,048.62) (288.58) (176.98) (180.85) =1l 454 7.06 8.71 1045 12.28
B & ENER (337.62) (627.30) (130.77) (78.12) (82.69) BREEUETR 5.56 478 12.23 6.25 14.88
RN R 4325 366.32 (332.23) 2921 37.60 BRRE 12.58 18.92 27.04 37.60 50.00
BRI (137.79) 133.12 (61.04) 11.72 12.53 fE{ELER
EHift 25.00 (333.47) 0.00 0.00 (0.00) EES 18.76 12.08 9.79 8.16 6.94
LR EISR (69.54) 165.97 (393.27) 40.94 50.13 R 6.78 451 3.15 227 1.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.31 11.73 6.42 491 3.24
I & HEIER 170.21 35.22 746.48 611.54 1,513.29 EV/EBIT 6.58 12.30 6.82 5.17 3.40
BRSRR: ABASE, RKUESHRFT
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