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95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 1384284 1367291 2380579 2484073 2621092
TR () (1.59) (1.23) 7411 435 552
EBITDA(EGTT) 2,011.75 1,975.68 2,540.64 2,807.81 2,984.26
HEBA EEFEEATT) 77453 79051 1,22321 1,309.75 141227
MR () 37.05 2.06 3537 7.07 7.83
EPS(7T/A%) 0.30 031 0.48 051 055
HREP/E) 19.63 19.23 1243 1161 10.77
mIFER(P/B) 1.74 1.68 1.51 1.39 1.26
HEZR(P/S) 1.10 111 0.64 0.61 0.58
EV/EBITDA 6.28 7.55 7.76 573 6.46
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,254.81 3,631.45 1,190.29 5,669.35 3931.64 Bl A 13,842.84  13,67291  23,80579  24,840.73  26,210.92
N7 ZE R R RIS ER 3,370.16 2,917.34 7,765.26 3,758.87 8,462.55 [R5 11,73360 1144273 2059201 2104010 2217444
FRAS KSR 17122 176.91 681.09 254.02 756.15 BAlie RN 92.56 86.31 178.54 248.41 262.11
7 1,681.83 1,617.62 4,102.38 248253 424755 HEZEA 231.74 251.65 476.12 434.71 484.90
Hity 336.73 298.08 611.77 396.59 610.38 BEEEA 562.93 630.25 999.84 1,068.15 1,127.07
mENBFEA 6,814.76 864139  14,350.80  12561.35  18,008.26 &2 44.39 60.74 119.03 124.20 99.60
KHARRAR S 58 2,826.03 2,950.09 3,030.09 3,110.09 3,210.09 55 A 264.04 228.72 179.67 207.87 208.40
EIE&F= 5,058.28 5,130.96 5,621.45 6,115.18 6,637.91 B/ RIREREK (101.87) (59.03) (61.95) (98.74) (100.93)
wEIRE 44422 171.58 231.58 301.58 381.58 NRMEETI S (2.31) 1.70 0.00 0.00 0.00
FRRF= 509.69 500.39 461.46 42253 383.59 e sl 205.13 175.11 520.00 213.71 213.71
Hits 752.77 698.83 930.85 683.95 588.96 Hifth (263.35) (284.15) 0.00 0.00 (0.00)
E 35k < ia= 9,590.99 945185 10,275.42  10,633.33  11,202.13 ElAE 1,075.98 1,138.88 1,718.63 1,832.26 1,967.19
BRIt 16,40575  18,093.24  24,626.22  23,194.68  29,210.39 SRIZON 1.98 478 6.84 7.32 5.40
ZHAMETR 1,830.18 3,069.11 4,539.01 4,500.00 5,736.64 B4 26.08 14.37 19.62 22.10 21.21
IVARE=Z)S VAN E/ 2,195.41 2,562.93 592322 2,803.26 6,308.33 F 8 2E 1,051.88 1,129.28 1,705.86 1,817.48 1,951.38
Hifth 2,009.71 2,009.05 2,038.05 2,197.13 2,253.82 Frisw 312.70 352.07 511.76 545.24 585.41
mEnaRAaTt 6,035.30 7,641.08  12,500.28 9,500.39  14,298.79 #FE 739.18 77721 1,194.10 1,272.23 1,365.97
KHIE 539.17 204.83 671.94 1,400.00 1,604.53 DERRIRIRE (35.35) (13.31) (29.11) (37.51) (46.30)
RIS 0.00 0.00 156.24 52.08 69.44 AR FEATEFE 77453 790.51 1,223.21 1,309.75 1,412.27
Eift 805.41 787.54 996.89 1,062.75 955.02 BRI (75) 0.30 031 0.48 0.51 0.55
Emenatrat 1,344.59 992.38 1,825.08 2,514.83 2,628.99
mEET 7,490.21 8,737.58  14,32536  12,01522  16,927.78
DEBRTFNES 180.66 279.73 259.67 232.88 195.79 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,573.26 2,559.76 2,559.76 2,559.76 2,559.76 24:N:(7]
BARRR 1,346.39 1,296.14 1,306.78 1,306.78 1,306.78 BN -1.59% -1.23% 74.11% 4.35% 5.52%
BEKE 4,802.77 5286.11 6,128.89 7,064.32 8,195.63 EAlFE 32.99% 5.850 33.73% 6.61% 7.36%
Hity 12.46 (66.08) 45.76 15.72 24.65 HETFBATEFE 37.05% 2.06% 35.37% 7.07% 7.83%
BER@AT 8,915.54 9,355.66  10,300.86  11,179.46  12,282.61 ERBES
RFMREBESRIT 1640575  18,093.24 2462622  23,194.68  29,210.39 ESGIES 15.24% 16.31% 13.50% 15.30% 15.40%
FER 5.60% 5.78% 5.14% 5.27% 5.39%
ROE 8.87% 8.71% 12.18% 11.96% 11.68%
ROIC 9.35% 8.81% 14.01% 9.82% 12.88%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 739.18 77721 1,223.21 1,309.75 1,412.27 BFRIRE 45.66% 48.29% 58.17% 51.80% 57.95%
HrIBHEE 554.28 490.38 528.45 580.20 636.20 BTRIRER 28.14% 8.29% 50.51% 12.88% 38.03%
552 265.10 229.89 179.67 207.87 208.40 mENtLER 1.11 1.12 1.15 1.32 1.26
FEIRK (205.13) (175.11) (520.00) (213.71) (213.71) EREALLER 0.84 091 0.82 1.06 0.96
EERETH (532.43) 860.39  (4,856.68) 341042  (3,771.09) Eizseh
HE 685.55 103.51 (29.11) (37.51) (46.30) RFR LR 411 435 4.46 431 4.29
LEENER 1,506.56 2,286.26  (3,474.46) 5257.01  (1,774.24) FREARE 7.38 8.29 8.32 7.54 7.79
BAXZH 1,264.56 409.36 830.65 1,039.14 1,307.73 BB 0.83 0.79 111 1.04 1.00
KERR 99.42 124.06 80.00 80.00 100.00 sRigkE (5T)
Eift (1,675.55) (770.36)  (1,434.38)  (2,011.71)  (2,393.85) =1l 0.30 031 0.48 0.51 0.55
B & ENER (311.57) (236.94) (523.72) (892.57) (986.12) BREEUETR 0.59 0.89 -1.36 2.05 -0.69
A (403.73) 415.08 1,805.93 508.26 1,285.46 BEEF 341 3.55 3.92 4.28 4.72
BRI (292.64) (449.47) (248.90) (393.63) (262.82) fE{ELER
EHift (688.27) 368.20 0.00 0.00 (0.00) EES 19.63 19.23 12.43 11.61 10.77
LR EIER (1,384.65) 333.82 1,557.03 114.62 1,022.65 R 1.74 1.68 151 1.39 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.28 755 7.76 5.73 6.46
I & HEIER (189.66) 2,383.14  (2,441.16) 4479.06  (1,737.71) EV/EBIT 8.55 9.96 9.79 7.22 8.21
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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