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W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 2152755 2095652 2198585 2368444 2574885
HER®) 15.98 (2.65) 491 7.73 8.72
EBITDA(E /5 7T) 5,975.42 4,440.84 3,378.62 3,595.61 3,939.32
HEBA T FFEEATT) 2,951.96 2,158.60 2,370.40 2,588.03 2,823.28
B ®Y) 36.96 (26.88) 9.81 918 9.09
EPS(TT/AR) 0.61 045 0.49 0.54 0.59
HRE(P/E) 1012 13.84 12.60 1154 10.58
A%E(P/B) 1.86 1.76 144 143 141
MEEP/9) 1.39 143 1.36 1.26 1.16
EV/EBITDA 316 447 2.98 348 2.40
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 11,901.16 6,793.79  16,169.21  13,230.24  15,304.73 Bl A 2152755  20,956.52 2198585  23,684.44  25748.85
RIKTER YRR RTUER 1,005.12 1,225.32 1,132.01 1,338.02 1,347.30 Bl A 11,954.41 1162760  12,693.53 1373545  14,976.69
FRAT KR 230.44 237.57 579.91 203.52 603.67 Bl e RN 149.56 116.15 153.90 153.87 163.41
= 9336.83  11,986.96 943918  13,882.78  11,427.13 HEZRA 4,353.30 4,841.33 5,210.65 5,518.48 5,922.24
Hits 1,096.27 1,375.81 1,233.75 1,282.49 1,390.90 B 962.59 1,035.68 1,143.26 1,207.91 1,287.44
B 23569.82 2161946 28554.06  29,937.04 3007374 FAKRER 200.34 288.13 285.82 307.90 334.74
KERRAUR &R 194.02 0.00 0.00 0.00 0.00 55 A 46.75 (174.91) (128.42) (161.27) (129.47)
BIE&r~ 2,942.76 2,892.06 2768.72 2,665.01 2,560.07 BN AIREIRE (452.45) (568.63) (508.39) (509.82) (528.95)
"wEITRE 74.27 263 37.58 70.55 72.33 RRMET (2.90) 34.11 0.00 0.00 0.00
TR &= 688.14 647.69 654.55 955.35 937.47 BB RKER 185.96 124.06 130.00 25.00 25.00
Eifth 4,809.08 743547 5,454.39 5,611.12 6,013.28 Hitb 519.31 852.55 (260.00) (50.00) (50.00)
ERF=AI 8,708.27  10,977.85 8,915.24 9,302.03 9,583.15 BV FiE 3,610.68 2,780.42 3,265.50 3,456.94 3,741.75
B git 33,712.84  33,431.02 39,02545  40,813.94  40,878.48 SN2 ON 30.28 18.78 35.00 28.02 2727
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 17.05 11.94 19.98 16.32 16.08
MATERREMfGWR 1008488  11,259.07  10550.18  13,23553  13,150.75 F 38 =& 3,623.91 2,787.27 3,280.53 3,468.64 3,758.94
Hits 6,683.41 3,996.94 6,697.07 5,543.07 5,526.65 FriSHe 705.47 598.25 943.48 890.81 939.74
W ah afRELt 16,768.29  15,256.00  17,247.26  18,778.60  18,677.40 #FE 2,918.44 2,189.01 2,337.05 2,577.83 2,819.21
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (33.53) 3041 (33.36) (10.20) (4.08)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,951.96 2,158.60 2,370.40 2,588.03 2,823.28
Hift 906.88 888.10 839.63 863.87 763.87 BiRKES (7T) 0.61 045 0.49 0.54 0.59
E3 k=1 906.88 888.10 839.63 863.87 763.87
mEET 17,675.17  16,144.10 18,086.89  19,64247  19,441.27
DEBE RN (11.94) 275.66 243.97 233.95 229.96 FEMSLE 2023 2024 2025E 2026E 2027E
B 4,492.76 4,420.01 4,802.77 4,802.77 4,802.77 mikgsh
BARRIR 940.82 3,570.05 3,570.05 3,570.05 3,570.05 ST oN 15.98% -2.65% 4.91% 7.73% 8.72%
BFKE 14,649.39 1564303 1589182  16,13476  16,404.48 BAALE 28.68% -22.99% 17.45% 5.86% 8.41%
Eift (4,03335)  (6,621.84)  (3570.05)  (3,570.05)  (3,570.05) HEFEAEEFE 36.96% -26.88% 9.81% 9.18% 9.09%
BERMEEET 16,037.67  17,286.92 2093856  21,171.48  21,437.21 EFIEEH
R EMRESEEETT  33,71284  33431.02  39,02545  40,813.94  40,878.48 EAE 44.47% 44.52% 42.26% 42.01% 41.84%
bl 13.71% 10.30% 10.78% 10.93% 10.96%
ROE 18.39% 12.69% 11.45% 12.36% 13.31%
ROIC 156.63% 130.17% 60.51% 271.84% 76.19%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,918.44 2,189.01 2,370.40 2,588.03 2,823.28 il 52.43% 48.29% 46.35% 48.13% 47.56%
HrIRHEHE 1,476.35 669.99 24153 299.94 321.04 HRRER -53.56% -33.67% -64.58% -51.58% -64.97%
155 # M 227.42 70.52 (128.42) (161.27) (129.47) EnteER 1.49 1.47 175 1.68 1.68
RBIRE (185.96) (124.06) (130.00) (25.00) (25.00) IREELER 093 0.69 1.20 0.94 1.06
S| (1,079.00)  (4,849.37) 469186  (2,587.22) 226811 Eizgkh
He 1,873.23 4,360.93 (33.36) (10.20) (4.08) Il SINESEE 2 20.16 18.79 18.65 19.18 19.18
SEFINSHR 5,230.48 2,317.02 7,012.02 104.28 5,253.88 FRERE 2.29 1.97 2.05 2.03 2.03
BAZH 1,441.22 108.38 208.47 505.76 300.00 SRR 0.65 0.62 0.61 0.59 0.63
KEIZ R 194.02 (194.02) 0.00 0.00 0.00 SRR (57T)
Hift (2,411.75)  (2,410.80) (960.91)  (1,029.48) (121.71) (=3l 0.61 045 0.49 0.54 0.59
8T AR (776.50)  (2,496.44) (752.44) (523.72) 178.29 BREZUSR 1.09 0.48 1.46 0.02 1.09
IR 3,312.00 974.02 2,646.84 231095 1,377.27 BRSR~ 3.34 354 431 436 4.42
RN R 347.72 2,772.14 3,562.97 161.27 129.47 HEKE
Hift (6,858.01)  (8593.40)  (3,09397)  (4,991.75)  (4,864.43) HEE 10.12 13.84 12.60 11.54 10.58
EREMER (3,198.29)  (4,847.25) 3,11584  (2,519.53)  (3,357.68) mER 1.86 1.76 1.44 1.43 1.41
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.16 447 298 348 240
I & SR 1,25569  (5,026.67) 9,375.42  (2,938.97) 2,074.49 EV/EBIT 3.98 4.88 321 3.79 261
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