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AEE (BHA) FEifAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
L2 O 7526.46 9041.96  10365.15  11674.88 Uik 7470.70  11478.58  10599.52  12370.92
R He 1% (%) 10.98% 20.14% 14.63% 12.64% R 5 e af = 920.28 1770.28 2470.28 3020.28
AR A 4650.20 5579.87 6394.01 7214.08 JL B3 B R M K 2044.40 213433 2230.66 2489.77
e 2876.26 3462.09 3971.14 4460.80 AR 2135.87 2434.02 2043.87 2455.12
AL (%) 38.22% 38.29% 38.31% 38.21% FATHR 95.23 167.40 201.61 223.79
o B Hm 52.81 65.10 7774 87.56 SRE~ 147.11 180.84 207.30 233.50
ZALEN () 0.70% 0.72% 0.75% 0.75% HAe R K~ 1195.12 1517.78 1750.53 1900.95
WEFRA 681.52 813.78 932.86 1027.39 R F AT 14008.71 1968322  19503.78  22694.33
BAL N (%) 9.05% 9.00% 9.00% 8.80% K HABAAZ S 977.82 927.82 877.82 827.82
&R 455.76 542.52 621.91 700.49 B 2 = 1468.99 1804.39 1915.19 2024.55
ZAL N (%) 6.06% 6.00% 6.00% 6.00% EEIAE 327.14 332.14 330.14 328.14
B % R 718.72 868.03 995.05 1109.11 P RA e 175.62 185.62 195.62 205.62
ZAL N () 9.55% 9.60% 9.60% 9.50% RS 827.16 797.16 767.16 737.16
W43 A -135.98 -84.34 -134.92 -121.74 i3 FTAFALR 223.11 223.11 223.11 223.11
ZAL N (%) -1.81% -0.93% -1.30% -1.04% HAuAEAS T 2175.64 2175.64 2175.64 2175.64
T RALR K -113.69 -84.00 -63.50 -54.00 K=&t 20184.19  26129.10  25988.46  29216.37
13 A BAE AR K -43.95 -20.00 -30.00 -30.00 K2 I 104.21 104.21 104.21 104.21
H A B 134.19 186.41 216.28 239.01 JLAT 245 B R AT AR 2535.80 3447.06 3763.96 4652.47
BN A 127.71 106.70 114.02 116.75 FO k2 0.00 0.00 0.00 0.00
Ao 2K S 0.00 0.00 0.00 0.00 4R fifi 2268.62 2566.74 2877.30 3246.34
ANAMEE S E 0.00 0.00 0.00 0.00 AT B T 37 BN 795.74 948.58 1086.98 1226.50
TR H 1.04 3.62 2.07 233 JL XA 163.38 212.67 232.36 262.95
B b F)3 1208.71 1449.72 171737 1932.07 s A 536.12 3280.93 826.27 902.54
ZAL N (%) 16.06% 16.03% 16.57% 16.55% ik o 6299.67  10455.98 8786.88  10290.79
ST &S 10.20 -17.20 0.00 5.00 KAt 300.00 723.68 723.68 723.68
#)iHE & 1218.91 1432.53 1717.37 1937.07 JLAT A 0.00 0.00 0.00 0.00
FEA BN () 16.19% 15.84% 16.57% 16.59% 4 3E FTARAL 5 A 31.32 31.32 31.32 31.32
P AFHL 5 ) 120.22 157.14 188.91 213.08 H AR A AR 124.22 121.61 121.61 121.61
A A 1098.69 1275.38 1528.46 1723.99 A fa-it 675521  11332.59 9663.50  11167.41
B A () 14.60% 14.11% 14.75% 14.77% VBTRASGIPTAAAGGE  11611.87  12683.51  13829.85  15122.85
VA& TR 55 827.33 979.50 1146.35 1293.00 b HIRFAR 1817.11 2113.00 2495.11 2926.11
[ s 1% (%) 0.37% 18.39% 17.03% 12.79% BAARES 1342898  14796.50  16324.96  18048.96
Y HMR AR 271.36 295.89 382.12 431.00 RAFB I AFARE 20184.19  26129.10  25988.46  29216.37
EPS (7L/f&) 0.33 0.39 0.46 0.52
NERER (BHAL)
2022A 2023E 2024E 2025E
G EFEHRNE RSB 1738.06 4869.28 147.11 2689.58
Eed o -1235.97 -800.00 -650.00 -500.00
A ARIBAF FR H K -302.81 -653.58 -452.93 -497.67
2022A 2023E 2024E 2025E 4 119.67 106.70 114.02 116.75
EPS 0.33 0.39 0.46 0.52 BHE DA RAH -1419.11  -1346.88 -988.91 -880.92
BVPS 468 5.11 5.57 6.09 TR RER -298.34 0.00 0.00 0.00
PE 33.32 28.14 24.05 21.32 EARGR A 1036.05 93.07 0.00 0.00
PEG 89.43 1.53 1.41 1.67 AT R HIG e (V) 544.94 423.68 0.00 0.00
PB 237 2.17 1.99 1.82 R A -506.74 2772 -37.26 -37.26
EV/EBITDA 14.55 10.03 9.15 7.26 HAt -33.26 -3.54 0.00 0.00
ROE 7.12% 7.72% 8.29% 8.55% ERENRERAH 742.66 485.49 -37.26 -37.26
ROIC 6.48% 7.82% 8.21% 8.48% REFRE 1052.91 4007.88 -879.06 1771.41
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