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TAMAN (FFAL) 82,822 82,549 88,965 93,517 99,830
BRE 3% 0% 8% 5% 7%
A (FFA) 9,965 10,725 12,150 12,398 13,189
HRE 2% 8% 13% 2% 6%
EPS (7L/M) 0.20 0.21 0.24 0.25 0.26
wa&E (P/E) 21.4 19.9 17.5 17.2 16.2
4% (P/B) 2.0 1.9 1.8 1.7 1.6
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KRR A&
RLFHA 2023A 2024E 2025E 2026E L FHAL 2023A 2024E 2025E 2026E
Uil 15,740 17,793 18,703 19,966 ERITEON 82,549 88,965 93,517 99,830
JoRl &2/ Y QL 11,827 11,856 11,528 11,308 Bl A 52,858 57,984 61,551 65,734
AR 18,952 20,294 21,543 23,007 BB An 875 816 867 925
B8t 20,573 22,382 23,759 25,373 HERA 41 89 94 100
ok v 3,070 3,114 3,273 3,494 EEER 2,664 2,669 2,806 2,995
RN ik 5,695 5,772 6,066 6,538 BE %R 2,420 2,608 2,741 2,926
B 72,787 78,098 81,599 86,192 W43 A 5,666 5,022 5254 5,491
K BARALH 14,494 15,219 15,980 16,779 15 A BAE K 8 15 15 15
R 246,684 255,849 264,301 291,057 R RALAR K -343 200 200 200
EEIRE 56,324 63,824 72,324 62,824 PRMME T Sk -10 23 23 23
RIF 5,446 5,567 5,852 6,145 R E 1,604 1,674 1,684 1,684
wA 419 419 419 419 Hpeik s 1,305 1,400 1,450 1,500
HAeAE RS K 19,096 19,210 19,369 19,538 & $)38 20,594 23,093 23,581 25,085
ik iy 342,463 360,088 378,244 396,762 ES TN 19 20 30 40
K AR 415,250 438,186 459,843 482,953 FAsh £k 83 143 173 203
42 I3 14,255 17,091 17,016 16,217 FEER 20,531 22,970 23,438 24,921
FIAT 2345 BIRE 30,270 31,891 33,853 36,154 BT 13HL 3,485 3,905 3,984 4,237
i E N 0 0 0 0 b Z b 17,046 19,065 19,453 20,685
&R R A 2,847 2,669 2,806 2,995 VB AE G A 6,321 6,915 7,056 7,496
o AT 2 4,706 4,706 4,706 4,706 V2 B ] 4 AR 10,725 12,150 12,398 13,189
HAeR A 25,310 26,816 27,293 27,619 EPS (R # I AMH) 021 0.24 0.25 0.26
Ash R et 77,388 83,174 85,674 87,691
P EIEE 159,268 164,268 171,268 179,268 F 2SR
FLATAR A 2,497 2,497 2,497 2,497 2023A 2024E 2025E 2026E
Ak s § AT 10,793 10,920 11,052 11,189 )R 3 %)
B ATt 172,559 177,686 184,818 192,955 AN R E -0.3% 7.8% 5.1% 6.8%
fitedrit 249,946 260,860 270,492 280,646 EBIT 3% %k % 3.6% 6.9% 2.5% 6.0%
V3RS IR ARG 113,236 120,740 127,744 135,343 JaHENE) HANR K E 7.6% 13.3% 2.0% 6.4%
Y HBEAR A 52,068 56,586 61,607 66,965 HARS
B H R #4it 165,304 177,326 189,351 202,308 EFUES 36.0% 34.8% 34.2% 34.2%
Fi Ak R AR S 415,250 438,186 459,843 482,953 eSS 20.6% 21.4% 20.8% 20.7%
ROE 6.5% 6.9% 6.5% 6.5%
WAERTER ROIC 7.6% 7.7% 7.5% 7.6%
L ¥Ry W B 2023A 2024E 2025E 2026E BtRte S
ZEEHNELR 33,120 34,371 36,271 38,098 R AR 60.2% 59.5% 58.8% 58.1%
A 34,653 37,063 38,404 40,565 RAE 0.9 0.9 1.0 1.0
B #a 2,797 -1,809 -1,377 -1,615 RFE 0.7 0.7 0.7 0.7
B LICH 2,011 -1,571 -1,120 -1,444 FiELh
B AT 1,296 1,621 1,962 2,301 B AEE 0.2 0.2 0.2 0.2
ek -2,043 933 -1,597 -1,709 FMIR K B 5 R S 58 48 45 41
B EHALR -12,513 -37,766 -39,034 -40,674 B R AR A 131 133 135 135
FARZE -14,126 29,764 -30,933 31,938 Hdarx (L)
FEARAL S -836 -725 -761 -799 B 0.21 0.24 0.25 0.26
H AR A 2,450 21277 -7,340 -7,936 HRG AR 0.66 0.68 0.72 0.75
BEEHRAER -19,088 5,448 3,673 3,838 AT 2.24 2.39 2.53 2.68
A K3 A 2,109 8,076 7,166 7,446 A
JEA) B A & AT -17,430 -14,752 -15,315 -16,087 P/E 20 18 17 16
PRAR AR 85 5 0 0 P/B 2 2 2 2
ek -3,853 12,119 11,821 12,479 EV/EBITDA 15 14 14 13
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