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W 45 3o Ao 440 2023
FAMAN (FF L) 644.11
HCNF EE (%) 8.17
Va4 AE (FF ) 55.64
Va4 A0 ) He (%) 51.91
ROE(%) 9.04
Bk s (L) 0.37
fr % % (P/E) 53.33
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2024

763.25
18.50
92.36
66.00
14.66

0.61
32.13

2025E

913.09
19.63
122.31
32.42
18.24
0.81
24.26

2026E

1070.99
17.29
157.89
29.09
20.79
1.04
18.79

2027E

1237.65
15.56
197.84
25.30
22.84
131
15.00
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W TR &
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 561.10 657.25 647.87 67867  776.94 B 644.11 76325  913.09 1070.99 1237.65
Na 254.37 286.53 22852 20237 24734 LI 447.04 49366  581.33  676.32  777.29
R 164.00 189.94 22510 25838  290.75 B AL AL A T A 4.49 5.10 6.12 7.07 7.92
Ak A 1.83 474 2.47 278 3.09 X a4 61.49 66.18 79.35 90.18  100.50
FAAFIE 2 7.70 14.79 9.88 11.36 12.90 SR 45.14 46.39 55.61 64.69 73.89
B 119.44 144.21 167.76  189.19  207.63 K % R 22.32 26.36 33.42 37.16 42.48
H AR T~ 13.77 17.04 14.14 14.58 15.22 4% A 3.44 8.49 4.98 3.42 1.38
B3 b P 352.26 404.77 400.66  401.14  400.97 A BALAR R -1.88 5.78 -4.53 -4.76 5.02
KIBF 2.30 4.43 5.42 6.53 7.67 NRMEE A E -0.26 -7.98 -6.42 -6.68 -6.81
R 184.40 182.65 19492  202.29 20591 EES s & 0.51 0.38 0.40 0.45 0.49
T H 2 45.30 38.31 38.82 39.45 40.19 2 A 61.97  108.22 14199  181.32  224.04
LR AL e 120.26 179.37 16150  152.86  147.19 XX I IN 0.19 0.26 0.28 0.29 0.34
# 2 % 91336  1062.02 104853 1079.81  1177.90 B sk 0.08 0.28 0.30 0.32 0.35
K 208.16 349.93 31453  266.42  266.38 #1988 62.08 10820 14197  181.29  224.03
FE Ol 25.19 115.07 91.21 30.08 19.48 P AFAL 6.44 15.84 19.66 23.41 26.19
B Ak 3 44.28 71.71 78.60 82.71 85.58 #4185 55.64 92.36 12231  157.89  197.84
HAeE A Bk 138.69 163.15 14473 15363  161.32 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 89.60 82.13 63.47 53.95 45.33 15 5 B2 8 4 A1 55.64 92.36 12231  157.89  197.84
K 77.06 68.05 58.04 48.17 39.41 EBITDA 98.76  143.00  172.02  213.70  258.24
HAeAER A 7 12.53 14.08 5.43 5.78 5.92 EPS (&) 0.36 0.60 0.81 1.04 1.31
R A 297.76 432.06 378.00 320.38 311.71
Mk 153.43 153.46 151.24 15124  151.24 2R 2023 2024 2025E 2026E 2027E
FAENAR 295.63 295.58 297.79 297.79 297.79 ARKAESH
84S 167.74 207.61 25319  342.09  448.86 # kAN (%) 8.17 18.50 19.63 17.29 15.56
2 &FN SR ARS 615.60 629.95 670.52 759.43 866.19 B k18 (%) 51.36 74.64 31.20 27.70 23.56
R AR 913.36  1062.02 104853 1079.81  1177.90 )3 By B ) A1 (%) 51.91 66.00 32.42 29.09 25.30
KA A
AERER o EREN) 30.60 35.32 36.33 36.85 37.20
2HFE 2023 2024 2025E 2026E 2027E ) %(%) 8.64 12.10 13.39 14.74 15.99
ZEHEHAER 116.18 98.27 12587 15291  195.27 ROE(%) 9.04 14.66 18.24 20.79 22.84
A 55.64 92.36 12231  157.89  197.84 ROIC(%) 13.45 20.31 24.22 28.55 33.02
I8 e 33.35 26.29 25.05 28.95 32.82 hde A
" 4% A 3.44 8.49 4.98 3.42 1.38 7 SR F(%) 32.60 40.68 36.05 29.67 26.46
BAMK -0.51 -0.38 -0.40 -0.45 -0.49 AR E (%) 38.23 49.65 42.75 28.63 23.69
TERLLH 12.55 -52.76 -36.87 -46.13 -45.28 AR 2.70 1.88 2.06 2.55 2.92
B ) 11.71 24.26 10.81 9.22 9.00 E R 2.12 1.47 1.53 1.84 214
BEFEHALSR -51.34 -72.65 -39.10 -36.49 -39.78 FER A
LS & 29.46 62.25 20.21 23.48 26.53 BR AR 0.71 0.77 0.87 1.01 1.10
*IAF 35.92 13.07 3.23 3.34 3.32 LK K 4 3.91 4.04 4.13 4.16 4.23
E RS 14.05 2.67 -15.66 -9.67 -9.93 JXeg S E S 11.13 8.51 7.74 8.39 9.24
FFEDNAER -24.46 16.58 -144.78 14257  -110.51 FRAIR (L)
FE il -39.74 89.87 -23.86 -61.13 -10.60 BRI B (RATHEE) 0.37 0.61 0.81 1.04 1.31
K 67.06 -9.01 -10.01 -9.87 -8.76 FIEE AR GRAT ) 0.77 0.65 0.83 1.01 1.29
£ 3 AR 48 o 15.06 0.03 2.22 0.00 0.00 FRA R (RAHETE) 4.07 417 4.43 5.02 5.73
FARNARIG I 164.06 -0.05 2.22 0.00 0.00 AL R
ERE S SR -230.89 -64.27 -110.92 7157 -91.15 PIE 53.33 32.13 24.26 18.79 15.00
o AR 46.91 28.41 -58.01 -26.15 44.97 P/B 4.82 471 4.43 3.91 3.43
EV/EBITDA 28.72 19.83 16.49 13.27 10.98
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