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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 14,23025 1386118 1776939 2240704  27,859.12
HEER () 26.36 (2.59) 28.20 26.10 2433
EBITDA(EG7T) 2,409.99 2,081.15 946.74 1,135.31 134571
HEBATEFEEATT) 622.82 90.71 550.89 730.15 941.60
B ®Y) 73.94 (85.44) 507.33 32.54 28.96
EPS(7T/A) 2.35 0.34 2.08 276 3.56
HRE(P/E) 21.66 148.76 24.49 18.48 14.33
mH%EE(P/B) 363 371 331 2.96 2.58
EEESID) 0.95 0.97 0.76 0.60 0.48
EV/EBITDA 8.16 6.54 13.06 10.51 842
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,198.90 1,871.66 2,132.33 2,688.85 3,343.09 Bl A 1423025  13,861.18  17,769.39  22,407.04  27,859.12
RIKTER YRR RTUER 2,344.64 2,029.82 2,412.53 2,566.82 2,850.23 Bl A 11,41572 1123529  14,357.10 1814221  22,601.78
FRAT KR 129.47 100.82 178.34 124.03 202.44 SNz =5 il 11.84 12.17 17.23 20.01 25.45
= 3,013.66 3,523.49 3,814.58 4,450.20 4,967.21 HEZRA 455.25 44522 541.97 661.01 793.98
Hits 614.10 1,008.72 956.34 1,121.80 1,073.47 B 339.97 460.63 515.31 627.40 752.20
B 8,300.77 8,534.51 949412 1095169 1243646  HREM 1,334.71 1,604.18 1,776.94 2,216.06 2,730.19
KHEBRRAIG B 39.42 39.36 44.36 49.36 54.36 45522 110.32 78.31 52.31 46.49 4342
BIE&r~ 1,219.13 1,188.41 1,130.61 1,062.82 985.02 BN AIREIRE (90.15) (41.53) (20.00) (28.40) (24.18)
"wEITRE 98.40 101.98 106.98 111.98 116.98 RRMET 23.05 0.00 0.00 0.00 0.00
TR &= 377.60 395.55 367.46 338.36 308.26 BB RKER 65.28 28.87 50.00 48.05 3231
Hity 237.87 973.19 968.18 990.00 936.97 Hitg (46.26) (44.40) 0.00 0.00 (0.00)
ERF=AI 1,972.41 2,698.49 2,617.59 255252 2,401.60 BV FiE 610.52 82.44 538.54 713.53 920.22
B git 10,27317  11,233.01  12,111.72 1350420  14,838.06 FAlSMIN 7.26 222 4.96 481 2.00
FIERMER 2,015.12 719.56 882.34 1,039.86 1,042.88 SN2 4.46 8.03 5.49 5.99 7.50
JVARE=Z)SIVANEL SN 2,709.07 4,058.06 471573 5,363.28 5937.61 F 38 =& 613.33 76.62 538.01 712.35 914.71
Hits 623.53 578.87 835.68 900.23 935.27 FRiS® (7.20) (7.61) (12.88) (17.79) (26.89)
W ah afRELt 5,347.72 5,356.49 6,433.75 7,303.37 791575  HFE 620.52 84.23 550.89 730.15 941.60
KHBER 973.03 1,436.80 101511 1,000.00 1,000.00 DERRRIRES (2.29) (6.48) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 622.82 90.71 550.89 730.15 941.60
Hift 55.24 596.82 600.00 650.00 700.00 BiRKES (7T) 235 0.34 2.08 2.76 3.56
JemanatEat 1,028.27 2,033.62 1,615.11 1,650.00 1,700.00
mEET 6,553.46 7,608.80 8,048.85 8,953.37 9,615.75
DEBE RN (0.53) (8.37) (8.37) (8.37) (8.37) FEMSLE 2022 2023 2024E 2025E 2026E
B 188.98 264.57 26457 264.57 264.57 mikgsh
BARRIR 2,172.86 2,116.91 2,115.73 2115.73 2,115.73 ST oN 26.36% -2.59% 28.20% 26.10% 24.33%
BRI 1,413.59 1,315.30 1,700.92 2,212.02 287114 BAALE 69.48% -86.50% 553.29% 32.49% 28.97%
Eift (55.18) (64.21) (10.00) (33.13) (20.78) HEFEAEEFE 73.94% -85.44% 507.33% 32.54% 28.96%
BERMEEET 3,719.72 3,624.20 4,062.86 4,550.83 5,222.30 IKFBES
mEMRESEESIT 1027317 11,233.01  12,111.72  13,504.20  14,838.06 ESIES 19.78% 18.94% 19.20% 19.03% 18.87%
bl 4.38% 0.65% 3.10% 3.26% 3.38%
ROE 16.74% 2.50% 13.53% 16.01% 18.00%
ROIC 19.23% 4.08% 20.01% 26.45% 33.10%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 620.52 84.23 550.89 730.15 941.60 il 63.79% 67.74% 66.46% 66.30% 64.80%
HrIRHEHE 273.47 342.80 305.89 316.89 327.89 HRRER 23.47% 10.29% -3.57% -12.17% -22.98%
W55 #: R 11212 89.37 5231 46.49 4342 st 1.50 153 1.48 1.50 1.57
RBIRE (65.28) (28.87) (50.00) (48.05) (32.31) IREELER 0.96 0.90 0.88 0.89 0.94
S| (498.21) (105.46) (1.72) (170.76) (128.13) Eizgkh
He 59.09 654.78 (0.00) 0.00 0.00 Il SINESEE 2 6.64 6.34 8.00 9.00 10.29
SEFINSHR 501.71 1,036.84 857.36 874.71 1,152.47 FRERE 498 4.24 484 542 5.92
BARZH 647.69 (253.79) 221.82 175.00 175.00 R RREER 155 1.29 152 175 1.97
KHERIEE (5.03) (0.06) 5.00 5.00 5.00 SRR (573)
Hitg (944.39) 59.04 (401.82) (356.95) (372.69) (=3l 235 0.34 2.08 276 3.56
B R EINER (301.74) (194.81) (175.00) (176.95) (192.69) BREAZENER 1.90 3.92 324 331 4.36
A 1,030.90 (905.74) (309.46) 100.92 (35.40) BIEE 14.06 13.73 15.39 17.23 19.77
AR (192.44) (18.17) (112.23) (242.17) (270.13) fE{EHE
Hift (51.32) (264.80) 0.00 0.00 (0.00) HEE 21.66 148.76 24.49 18.48 14.33
EREIMESR 78714  (1,188.71) (421.69) (141.25) (305.53) AR 363 371 331 2.96 2.58
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.16 6.54 13.06 10.51 8.42
I & SR 987.12 (346.68) 260.67 556.52 654.25 EV/EBIT 9.04 7.63 19.30 1458 11.13
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