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2024A 2025E 2026E 2027E
B (BF 5 7T) 8176.46 8709.46 9456.12 10175.33
NI K% 2.67 6.52 8.57 7.61
VARREFINE (H57T) 2193.29 2396.02 2661.84 2911.16
FIEHE% 23.25 9.24 11.09 9.37
EAIZ% 40.57 40.97 41.19 41.54
W EPS(IT) 0.33 0.36 0.40 0.44
PE 20.70 18.95 17.06 15.60
PB 1.42 1.32 1.22 1.12
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B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 9257.49 | 12441.54 | 14639.71 = 18441.35 =AIAON 8176.46 = 8709.46 = 9456.12 | 10175.33
S 2982.71 = 7057.58 = 7617.37 @ 12215.13 =2l %N 4858.91 = 5141.42 | 5561.24 = 5948.26
I IR R 1398.53 294,97 1438.65 370.30 BB 51.18 43.51 47.24 50.83
He IR 3.31 13.63 4.76 15.02 E T 408.14 348.38 425.53 457.89
AT R 31.21 77.12 83.42 89.22 EITh 459.66 435.47 472.81 508.77
(3 4292.52 | 4562.15 | 5015.53 = 5228.69 W% 2% F -34.68 -59.09 -140.24 | -151.10
HAth 549.21 436.09 479.98 522.99 R BEETES -13.39 -250.20 = -250.20 | -250.20
AEmahE ™ 24373.73 | 24584.34 = 24758.95 = 24908.74 A IAANEAE G 0.00 0.00 0.00 0.00
S Erany 15379.24 = 15644.73 | 15910.21 = 16175.69 teaagediven 513.51 522.57 567.37 610.52
[l 5 5 7 1615.13 | 1659.03 = 1666.39 | 1641.86 ENVFIE 2681.75 = 2873.28 = 3190.82 | 3488.67
TG 485.01 490.01 493.01 494.01 =S IN 8.27 9.00 9.00 9.00
oAb 6894.34 | 6790.58 = 6689.35 = 6597.18 BN A 69.91 20.00 20.00 20.00
G 33631.23  37025.88 = 39398.66 = 43350.09 ZiENE 2620.10 = 2862.28 = 3179.82 | 3477.67
s AL 1651.74 = 2546.76 = 2045.61 | 2873.72 5L 426.31 465.71 517.38 565.84
FH K 0.00 0.00 0.00 0.00 A 2193.79 | 2396.56 = 2662.44 | 2911.83
AT R 1076.49 = 1872.80 = 1317.31 | 2094.81 DR 0.50 0.54 0.61 0.66
At 575.25 673.96 728.30 778.91 VT BE AT ARE 2193.29 | 2396.02 = 2661.84 | 2911.16
ARiah s 38.77 50.26 61.75 73.24 EBITDA 2352.60 | 2779.20 = 2986.95 | 3245.75
PSR 0.00 0.00 0.00 0.00 EPS (Jr) 0.33 0.36 0.40 0.44
HAth 38.77 50.26 61.75 73.24
fRE T 1690.51 = 2597.02 | 2107.36 = 2946.97 255 % 2024A | 2025E | 2026E | 2027E
DEURIRA G 14.46 15.01 15.61 16.27 ENEA 2.67% 6.52% 8.57% 7.61%
B EEFATI RS | 31926.26 | 34413.85  37275.69 = 40386.85 ENVAITE 20.51% 7.14% 11.05% 9.33%
RFIRER A 33631.23  37025.88 = 39398.66 = 43350.09 I I BE AT AR 23.25% 9.24% 11.09% 9.37%
FHR 40.57% | 40.97% = 41.19% = 41.54%
PERimE@ L) | 2024A | 2025E | 2026E | 2027E ETES 26.82% | 27.51% | 28.15% | 28.61%
SENE SIS 482,06 | 4159.00 = 471.18 | 4456.49 ROE 6.87% 6.96% 7.14% 7.21%
R 2193.79 = 2396.56 | 2662.44 = 2911.83 ROIC 5.59% 6.18% 6.13% 6.17%
7 1E RS 217.44 235.67 251.67 266.50 TR 5.03% 7.01% 5.35% 6.80%
5% 2% F -101.36 0.56 0.91 1.25 HIAGEER 9.28% | -20.41% = -20.32% | -30.10%
ERaACTIEN -513.51 = -522.57 | -567.37 = -610.52 e 5.60 4.89 7.16 6.42
Biaie2sh -2356.55 | 1785.86 = -2139.54 = 1624.23 HE R 2.90 3.00 4.58 4.50
" 78.14 262.91 263.06 263.20 R A R 0.24 0.24 0.24 0.23
RIS B 915.92 13.37 78.02 131.03 o7 WA R ] e 28 5.85 29.53 6.57 27.48
AR -406.82 = -188.71 | -168.86 = -159.00 V7 A5 IR ] e 2% 7.60 4.65 7.18 4.86
KHA B -809.21 -315.48 -315.48 | -315.48 B GE 0.33 0.36 0.40 0.44
HAth 300.11 517.57 562.37 605.52 SEENE -0.07 0.63 0.07 0.67
e RS -464.41 97.50 10.59 10.24 B 4.81 5.18 5.62 6.08
SEHERR 0.00 0.00 0.00 0.00 P/E 20.70 18.95 17.06 15.60
FHAERR 0.00 0.00 0.00 0.00 P/B 1.42 1.32 1.22 1.12
HAth -464.41 97.50 10.59 10.24 EV/EBITDA 19.11 13.81 12.66 10.24
THAE R A -1861.07 = 4074.88 559.79 4597.76 P/S 5.55 5.21 4.80 4.46
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