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95 BUENGE 2023 2024 2025E 2026E 2027E
BN ETTT) 13660.53 1462554 1539402 1629447  17,309.72
MR (1) 247 7.06 5.25 5.85 6.23
EBITDA(EGTT) 2,711.37 246159 1,871.40 2,117.33 2,338.83
HEEAEEHNIE(EATT) 1,121.50 1,137.40 920.25 1,088.19 1,266.41
TR () 76.06 142 (19.09) 18.25 16.38
EPS(7T/A%) 042 042 0.34 0.40 047
HERBEP/E) 13.00 12.81 15.84 1339 1151
%K (P/B) 1.27 1.23 1.21 1.19 117
HEZR(P/9) 1.07 1.00 0.95 0.89 0.84
EV/EBITDA 183 338 197 197 1.44
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 8,103.73 6,285.08 7,261.02 6,611.11 7,557.55 Bl A 13,660.53  14,62554  15394.02 1629447  17,309.72
RIKTER YRR RTUER 1,343.00 1,595.03 1,419.57 1,812.55 1,599.07 Bl A 7,646.74 8,217.06 843262 8,897.52 9,421.57
FRAT KR 201.75 303.26 156.08 359.66 169.99 SNz =5 il 96.70 95.35 107.76 114.06 12117
= 2,746.69 3,481.42 3,350.22 3,625.85 3,884.05 HEZRA 3,293.87 3,751.30 4,399.61 4,562.45 4,756.71
Hits 1,010.85 1,917.64 1,745.73 1,841.94 1,794.52 B 630.40 592.69 692.73 728.36 761.63
B 13,406.02 1358243 1393261  14,251.12 1500518  FFREMR 280.84 305.85 384.85 407.36 42582
KERRAUR &R 0.14 0.14 0.14 0.14 0.14 55 A (159.00) (131.83) (172.31) (176.45) (180.23)
BIE&r~ 1,644.51 1,529.65 1,552.43 1,509.22 1,441.00 BN AIREIRE (473.80) (303.33) (333.78) (342.30) (328.47)
"wEITRE 95.48 287.18 374.42 493.95 626.77 RRMET 30.14 741 0.00 0.00 0.00
TR &= 499.29 473.61 436.16 398.70 361.24 BB RKER 5.69 1.20 6.28 439 3.95
Eifth 229148 3,227.68 2,699.35 2,788.82 2,689.62 Hith 7213 4711 47.00 55.41 49.84
ERF=AI 4,530.90 5,518.27 5,062.51 5,190.83 5,118.78 BV FiE 1,505.14 1,547.50 1,268.25 1,478.66 1,728.37
B git 17,936.92  19,100.70 1899512  19,441.94  20,123.96 FAlSMIN 392 5.30 5.69 497 5.32
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 21.38 9.93 15.61 15.64 13.72
R 2R R R R 4,226.79 5,120.42 497047 541377 5721.31 F 38 =& 1,487.67 1,542.88 1,258.34 1,468.00 1,719.97
Hits 2,054.27 1,841.27 1,775.76 1,774.79 1,776.04 FriSHe 368.11 408.62 333.46 374.34 44719
W ah afRELt 6,281.06 6,961.69 6,746.22 7,188.56 749735  HEFE 1,119.56 1,134.26 924.88 1,093.66 1,272.78
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (1.94) (3.14) 462 5.47 6.36
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,121.50 1,137.40 920.25 1,088.19 1,266.41
Hift 167.09 312.35 239.72 1.20 120.46 BiRKES (7T) 0.42 0.42 0.34 0.40 0.47
E3 k=1 167.09 312.35 239.72 1.20 120.46
mEET 6,448.16 7,274.04 6,985.94 7,189.76 7,617.81
DEBE RN (4.55) (3.68) (2.75) (1.57) (0.31) FEMSLE 2023 2024 2025E 2026E 2027E
B 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 23.N::7a]
BARRIR 2,812.72 2,822.61 2,840.87 2,840.87 2,840.87 ST oN 2.47% 7.06% 5.25% 5.85% 6.23%
BRI 6,166.81 6,465.98 6,651.40 6,887.82 7,136.76 BALFE 72.75% 2.81% -18.05% 16.59% 16.89%
Hity (180.31) (152.33) (174.42) (169.02) (165.26) FETFBATEFIE 76.06% 1.42% -19.09% 18.25% 16.38%
BERMEEET 11,488.76  11,826.66  12,009.17 1225219  12,506.15 EFIEEH
mEMRESEEEIT 1793692 19,100.70 1899512  19,441.94  20,123.96 ESIES 44.02% 43.82% 45.22% 45.40% 45.57%
bl 8.21% 7.78% 5.98% 6.68% 7.32%
ROE 9.76% 9.61% 7.66% 8.88% 10.13%
ROIC 92.90% 116.01% 64.89% 85.69% 61.67%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,119.56 1,134.26 920.25 1,088.19 1,266.41 il 35.95% 38.08% 36.78% 36.98% 37.85%
HrIRHEHE 245.79 272.60 194.67 200.67 205.67 HRRER -68.98% -51.48% -58.90% -52.39% -58.91%
155 # M 4213 50.60 (172.31) (176.45) (180.23) EnteER 213 1.95 2.07 1.98 2.00
RBIRE (5.69) (1.20) (6.28) (4.39) (3.95) IREELER 1.70 145 157 1.48 148
S| 11294 (1,693.99) 710.07 (776.11) 680.65 Eizgkh
He 426.52 1,500.75 462 5.47 6.36 Il SINESEE 2 10.48 9.96 10.21 10.08 10.15
SEFINSHR 1,941.26 1,263.01 1,651.04 337.38 1,974.92 FRERE 414 4.70 451 467 461
BAZH 278.69 98.16 339.87 478.05 11356 SRR 0.75 0.79 0.81 0.85 0.87
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg 28735  (2,099.81) (435.80) (795.71) (301.17) =t 0.42 0.42 0.34 0.40 047
®R&EEMET 566.03  (2,001.65) (95.93) (317.66) (187.61) BREENER 0.72 047 061 013 073
IR 139.67 150.07 163.19 181.02 177.95 BRSR~ 427 439 4.46 455 4.64
AR (798.14) (905.07) (742.36) (850.64)  (1,018.82) fE{EHE
Hift (124.13) (524.81) 0.00 0.00 0.00 HEE 13.00 12.81 15.84 13.39 11.51
EREIMESR (782.60)  (1,279.80) (579.18) (669.63) (840.87) AR 127 123 121 119 117
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.83 3.38 197 1.97 1.44
I & SR 1,72469  (2,018.44) 975.94 (649.90) 946.43 EV/EBIT 1.97 367 2.20 218 1.58
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