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2024A 2025E 2026E 2027E
B (BF 5 7T) 2651.72 3148.00 3397.00 3586.40
NI K% -23.75 18.72 7.91 5.58
VARREFINE (H57T) 201.65 303.87 416.11 510.53
FIEHE% -76.59 50.69 36.94 22.69
EAIZ% 82.00 82.79 81.89 81.90
i EPS(IT) 0.18 0.27 0.37 0.46
PE 85.30 56.61 41.34 33.69
PB 1.78 1.75 1.72 1.67
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B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 6242.29 = 6591.52 | 7325.32 | 7935.12 ENEA 2651.72 | 3148.00 = 3397.00 & 3586.40
S 432.84 303.20 658.98 925.53 =2l %N 477.42 541.69 615.06 649.15
I IR R 2787.05 = 3060.56 = 3113.92 & 3187.91 BB 30.55 36.27 39.14 41.32
He IR 10.54 9.51 10.13 10.83 ENrEEA 887.25 1101.80 = 1128.82 = 1147.65
AT R 26.58 30.16 34.24 36.14 EITh 372.14 440.72 475.58 430.37
(3 782.77 765.48 865.42 912.07 W% 2% F 25.95 35.65 43.79 47.08
HAth 2202.52 | 2422.62 = 2642.64 = 2862.64 R BEETES -231.52 0.00 0.00 0.00
AEmahE ™ 8321.43 = 8322.78 = 8482.09 = 8589.47 A AANEAE I 1.38 0.00 0.00 0.00
S Erany 0.00 0.00 0.00 0.00 teaagediven 0.47 0.55 0.60 0.63
[f&] 7 7 423531 | 4347.77 | 441420 = 4417.29 ENVFE 181.22 420.00 550.99 687.17
TG 436.66 451.04 462.92 472.30 ERIZINON 4,22 1.02 1.02 1.02
oAb 3649.46 | 3523.97 | 3604.97 | 3699.87 BN A 35.51 9.62 9.62 9.62
G 14563.71 = 14914.30 = 15807.41 = 16524.59 IR LA 149.94 411.41 542.39 678.57
s AL 2647.15 = 2531.62 = 2870.33 | 2985.95 5L -51.62 107.69 126.48 168.29
R 34.10 29.10 24.10 19.10 R 201.55 303.72 415.91 510.28
AT R 661.05 612.83 717.83 739.22 DR -0.10 -0.15 -0.20 -0.25
Ffth 1952.00 = 1889.69 = 2128.40 | 2227.63 I JE BN AR 201.65 303.87 416.11 510.53
JEmiah s 2255.54 | 2569.84 = 2916.39 | 3262.93 EBITDA 582.21 823.55 1006.87 | 1188.27
PSR 0.00 266.55 533.09 799.64 EPS (JT) 0.18 0.27 0.37 0.46
Ffth 2255.54 | 2303.30 = 2383.30 = 2463.30
fRE T 4902.69 = 5101.47 | 5786.72 = 6248.88 255 % 2024A | 2025E | 2026E | 2027E
DEURIRA G -0.10 -0.25 -0.45 -0.70 ENEA -23.75% | 18.72% 7.91% 5.58%
B EFATI AR GE | 9661.12 | 9813.09 | 10021.14 = 10276.41 LA -80.90% | 131.76% = 31.19% | 24.72%
RFIRER A 14563.71 | 14914.30 = 15807.41 = 16524.59 I3 I BE AT R -76.59% | 50.69% @ 36.94% | 22.69%
FHR 82.00% | 82.79%  81.89% = 81.90%
PERimE@ L) | 2024A | 2025E | 2026E | 2027E RS 7.60% 9.65% 12.25% | 14.24%
SENE SIS 603.25 496.78 | 1057.68 | 1012.46 ROE 2.09% 3.10% 4.15% 4.97%
R 201.55 303.72 415.91 510.28 ROIC 2.63% 2.74% 3.57% 4.14%
7 1E RS 353.46 376.49 420.69 462.62 TR 33.66% = 34.21% | 36.61% = 37.82%
5% 2% F 34.10 39.76 46.60 53.45 HIAGEER 16.47% = 19.45% = 18.91% = 19.17%
ERaACTIEN -0.47 -0.55 -0.60 -0.63 e 2.36 2.60 2.55 2.66
Biaie2sh -196.06 = -236.44 165.69 -22.64 HE R 1.22 1.41 1.46 1.58
" 210.66 13.81 9.38 9.37 R A R 0.18 0.21 0.22 0.22
RIS B -556.69 | -591.14 | -788.78 | -778.74 o7 WA R ] e 28 0.95 1.08 1.10 1.14
AR -456.03 = -477.32 | -459.38 | -459.37 V7 A5 KRR ] e 28 0.66 0.85 0.92 0.89
KA -157.40 | -320.00 = -320.00 = -310.00 B 0.18 0.27 0.37 0.46
HoAth 56.74 206.18 9.40 9.37 BIREENS 0.54 0.44 0.95 0.91
e RS -800.76 -35.22 86.88 32.83 B 8.65 8.79 8.97 9.20
SEHERR -25.94 -5.00 -5.00 -5.00 P/E 85.30 56.61 41.34 33.69
FHAERR -671.26 266.55 266.55 266.55 P/B 1.78 1.75 1.72 1.67
HAth -103.56 = -296.77 | -174.66 = -228.71 EV/EBITDA 35.63 23.20 18.97 16.13
THAE R A 754.26 | -129.64 355.78 266.55 P/S 6.49 5.46 5.06 4.80
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