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BRR (%) 6.64% 3.63% 4.74% 4.24% 3.67%
VA )& BEA A AR 15 A 707.68 657.86 700.05 741.42 782.22
BER (%) 2.37% -7.04% 6.41% 5.91% 5.50%
H U EE EPS(IT) 3.11 2.89 3.07 3.25 3.43
PE 15.38 16.54 L5565 14.68 13.91

PERERIR: [FFEIR, ARTIEZF AT

& AR FEBENFHRS
A BAIC 2023 2024 2025E 2026E 2027E
=41179N 1,523.44 1,578.76 1,653.67 1,723.84 1,787.17
yoy 6.64% 3.63% 4.74% 4.24% 3.67%
EEVIIES 51.65% 50.20% 50.43% 50.93% 51.60%
1. IPTV H:ftilrss
B 808.93 834.29 817.60 801.25 809.26
yoy 9.14% 3.13% -2.00% -2.00% 1.00%
FEH% 53.51% 52.87% 53.00% 53.50% 54.00%
2. BRI LS5
B 605.57 632.77 708.70 779.57 826.34
yoy 7.31% 4.49% 12.00% 10.00% 6.00%
EHI% 56.20% 53.18% 54.00% 55.00% 56.00%
3. WEMBOLS
B 89.35 84.28 96.93 108.56 113.99
yoy -15.03% -5.67% 15.00% 12.00% 5.00%
ESvilES 10.29% 9.91% 10.00% 10.00% 10.00%
4, WHEBEWS
B 2.22 1.99 1.20 0.84 0.59
yoy -44.43% -10.29% -40.00% -30.00% -30.00%
EHI% -13.54% -0.29% -2.00% -2.00% -2.00%
5. Hfth
'ON 17.37 25.43 29.24 33.63 36.99
yoy 24.01% 46.37% 15.00% 15.00% 10.00%
EAE 27.81% 26.21% 28.00% 29.00% 30.00%
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SIS 2022 2023 2024 20258 20268 2027E RIS 2022 2023 2024 2025€ 20268 2027E
badph: =2 3303. 22 3403. 66 2404. 66 2925. 62 3100. 29 3276.86  EIA 1428. 65 1523. 44 1578. 76 1653. 67 1723. 84 1787.17
7 R R B MR 499, 31 689, 00 974,73 762,27 815. 47 845.43 Ik 659. 90 736. 57 786. 17 819.78 845. 82 864. 93
FAAT TR 11.24 14.12 22. 46 17.29 18.02 18.68 iz K im 4.85 5.41 7.93 6.60 6.88 7.13
E bR 7. 66 6,92 7.12 7. 94 8. 28 8.58  HitEdA 47.33 34.89 38.03 39.65 41. 10
5 0.28 0.29 4.46 L.77 1.83 1.87 AL 53.28 51.68 49. 61 49.99 51.83
HAbiwah s = 107. 61 76.13 131. 79 99.95 103. 92 107,51 R 7 49.27 53.86 56. 14 58. 21
wEB R 3929. 32 4190. 12 3545, 21 3834. 85 4047, 82 4258.94 WA 54. -59. 35 -9.33 -10. 60
KRR 127. 20 98. 17 100. 72 102. 72 105. 72 110,72 PR -5.56 -5.07 .2 -6.18 -6. 44
EEH~ 185, 47 136. 72 112,13 94.51 7. 44 60.02  fEFRNTIRA 6. 37 .33 -2.89 -0.12 -0.13 -0. 13
TERIE 1.69 0.84 1.73 144 1.18 0.87  HAbZeE R -0. 00 -0. 00 -0. 00 -0. 00 -0. 00
RREE 111.79 113. 66 113,22 94.35 75.48 56.61 PR 4.00 -1.70 3.43 4.43 6.43
KHHERA 0.65 0.36 0.20 0.10 0.00 0.00 AR s 0. 00 -0. 00 0. 00 0. 00 0. 00
HiIEREN = 60. 10 79.97 644. 14 644. 14 644. 14 B4d. 14 EARE 0. 00 0. 00 0.01 0.01 0.01
EdE A 456,91 420,72 972,15 937. 56 903, 93 872,36 JLAbES 18.77 2.75 11. 40 11.40 11.40
) ad=S1 4386. 23 4619. 85 4517. 36 4772. 41 4951. 75 5131.29  #LFliE 693. 58 672.95 703. 66 745. 24 786. 26
il 0.00 0. 00 0. 00 0. 00 0. 00 0.00 AN 0.15 0. 00 0.38 0.38 0.38
R B4R B IR 738, 52 773,99 738. 80 849. 76 £76. 74 396,55  {akAh 0. 50 0.18 0.26 0.26 0.26
HhiFmsh R 136. 65 134,11 150. 00 155. 69 161,17 165.67  JARAREE A 0. 00 0.00 0. 00 0.00 0. 00
MR AT 875. 17 908, 10 888, 79 1005, 45 1037, 01 1062, 22 TR 693. 23 672.77 703.78 745. 36 786. 39
KT 16. 44 9.34 0.62 -0.62 -1.64 -2.43  FifREL 2.55 15.01 3.88 4.11 4.34
HAIERED 3R 15. 06 13.34 12. 40 12. 40 12. 40 12.40 Rl 690. 68 657.76 699. 90 741.25 782. 05
Jedsh R AT 31.50 22. 68 13. 02 11.78 10.76 9.96 BB AR -0. 64 -0.10 -0.16 -0. 16 -0. 17
L% a=n:d 906. 67 930. 78 901. 81 1017. 23 1048, 67 1072.19 VB REA G AT F 691. 32 657.86 700. 05 741. 42 782.22
%3 231. 06 231. 06 229,13 229,13 229,13 229.13  EBITDA 758. 45 710. 44 731.04 771. 40 811.70
FAMR 1257.91 1256. 10 1162. 67 1162. 67 1162. 67 1162. 67  NOPLAT 637. 06 623.19 690. 49 730. 57 770.72
B 1979. 92 2192. 67 2214. 60 2354. 39 2502. 45 2658.65  EPS(JL) 3.03 2.89 3.07 3.25 3.43
HESATANE 3468, 39 3679, 83 3606. 40 3746. 20 3594, 25 4050, 46
DB RATE 10. 87 9.24 9. 14 8.99 8.82 8.65  EHEMFHFE
BERGEE 3479, 56 3689, 07 3615. 55 3755. 18 3903. 07 4059.10  ZiHEIE 2022 2023 2024 2025E 2026E 2027E
g EHRFRE A 4386. 23 4619. 85 4517. 36 4772. 41 4951.75 5131.29  HikBEh

H A 6. 64% 4. 74% 4.24% 3.67%

BRI RER R 0.73% 4. 56% 5.91% 5. 50%
> iHE 2022 2023 2024 2025E 2026E 2027E EBITHI 5 0.18% 8. 98% 5.80% 5.49%
HEEENR 690. 68 707, 47 657,76 685. 01 725. 37 764.18  EBITDARS [C# -5, 24% 2. 90% 5.92% 5.23%
i RS 119. 39 78. 45 73.22 36. 59 36. 63 36.57  VARERIERE KR 2.37% 6. 41% 5.91% 5.50%
EEid-4 -54.17 -5, 35 -35.55 -9.33 -10. 60 S1L26  ERE IR KR ~38. 55% 203. 64% -29. 36% 4.45%
fratic s -4.00 9.62 1.70 -3.43 -4.43 -6. 43
BiERa®d 235.21 -172. 37 -373. 82 347. 98 -5.83 -10. 24 53.81% 51.65% 50. 20% 50. 43% 50. 93% 51. 60%
HEEMER 15.98 52. 60 20. 67 14.96 15. 96 17. 96 48. 35% 46. 44% 41. 66% 42. 32% 43. 00% 43. 76%
SENRLHRNE 1003. 09 616. 41 352. 98 1071. 78 757. 10 790. 79 48. 55% 45. 86% 42.63% 42. 55% 43.23% 43.99%
FATL 136. 36 86. 09 56. 63 0. 00 0.00 -0.00 19. 93% 19. 23% 18. 24% 18. 69% 19. 04% 19.31%
B 26. 94 -461. 31 -343. 85 0.00 0.00 0.00 15. 76% 15. 32% 14. 56% 14. 67% 14.97% 15. 24%
H AR M 33.14 33. 09 31.53 1.36 1.35 1.34 134.93% 270. 35% 155. 57% 52. 45% 77.60% 83.72%
REMASHERE -76.28 -514. 31 -368. 95 1.36 1.35 1.34
FREETL 0.00 0.00 0.00 0.00 0.00 0.00 15. 74 15. 38 16. 54 15. 55 14.688 13.91
FH R 13.80 -7.10 -8.72 -l.2d -1.02 -0.79 7.62 7.14 6.89 6.58 6.31 6.09
EimAREN 0.00 0.00 -1.93 0.00 0.00 0.00 3.14 2.96 3.02 2.91 2.79 2.69
FA LR -0.48 -1.81 -93. 42 0. 00 0. 00 0.00 Jird 2. 86% 3.92% 6.03% 5.15% 5.45% 5. 75%
HEE MR -286. 58 -498. 86 -636. 66 -550. 93 -582. 76 -614,76  EV/EBIT 8. 56 8.84 10.94 11.83 10.77 9.98
ERNALEBNE -273.27 -507. 77 -740.72 -552. 17 -583.78 -615.56  EV/EBITDA 7.21 7.87 9.81 11.05 10. 25 9.53
Mo R 653. 54 -405. 67 -756. 69 520. 97 174, 67 176.57  EV/NOPLAT 8.59 8.75 11. 18 11.70 10. 83 10. 04
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