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HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,976.02

60.08
342.30
179.22
151.72
0.93
16.95
201
154

1041

2023
172116
(12.90)
295.12
4536
(74.69)
024
66.97
1.80
1.76
11.66

2024E 2025E 2026E
2,444.05 2,967.32 3,649.81
42.00 2141 23.00
29851 352.08 397.29
107.22 151.56 196.21
136.41 41.35 29.46
0.56 0.79 1.02
28.33 20.04 15.48
1.80 164 1.46
124 1.02 0.83
11.29 7.98 6.93
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 754.63 946.62 1,222.03 1,483.66 1,824.90 Bl A 1,976.02 1,721.16 2,444.05 2,967.32 3,649.81
N7 ZE R R RIS ER 261.81 336.17 315.87 496.95 583.56 [R5 1,536.56 1,390.14 1,930.80 2,344.18 2,883.35
FRAS KSR 32.09 13.56 4312 30.58 59.42 BAlie RN 8.04 12.21 12.22 15.13 17.52
7 302.10 397.59 550.66 546.11 859.34 HEZEA 98.14 92.50 146.64 195.84 240.89
EHifth 21.44 89.82 42.19 56.19 67.75 BEEEA 92.65 109.74 146.64 137.98 168.26
mENBEAT 1,372.07 1,783.77 2,173.87 2,613.49 3,394.97 &2 63.57 56.49 78.21 94.95 116.79
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (16.50) 2.80 13.68 11.37 6.73
EE&Er= 903.50 1,398.19 1,333.68 1,264.67 1,191.16 BRI NSAIRMEIRE (18.82) (54.93) (11.03) (11.66) (8.96)
wEIRE 94.49 341.28 341.28 341.28 341.28 NRMEETI S (0.09) 0.09 0.00 0.00 0.00
FRRF= 264.24 250.01 242.42 234.84 227.26 BRI ER 7.32 (0.25) 2.35 3.14 1.75
Eift 278.96 341.24 229.92 234.50 242.98 Hity 17.38 90.96 0.00 0.00 0.00
EFmahBF=ALt 1,541.18 2,330.71 2,147.30 2,075.29 2,002.68 ElAE 187.77 21.42 107.17 159.33 209.06
BRIt 2,913.25 4,114.47 4,321.17 4,688.78 5,397.65 SRIZON 6.51 12.18 1341 10.70 12.09
ZHAMETR 184.39 113.86 449,83 340.81 557.28 B4 1.84 3.02 1.73 2.20 232
IVARE=Z)S VAN E/ 655.25 664.59 671.64 1,070.69 1,221.33 F 8 2 & 192.44 30.58 118.85 167.84 218.83
Hifth 185.65 363.20 245.37 32952 381.02 FriS#i 16.81 3.44 11.62 16.28 2263
mEhAEAaTt 1,025.29 1,141.65 1,366.85 1,741.02 2,159.63 #FE 175.64 27.14 107.22 151.56 196.21
KHIE 122.31 43753 47555 285.00 347.72 DERRIRIRE (3.58) (18.22) 0.00 0.00 0.00
RIS 0.00 559.30 559.30 559.30 559.30 AR FELATEFE 179.22 45.36 107.22 151.56 196.21
Eift 81.05 133.01 85.77 99.94 106.24 BRI (75) 0.93 0.24 0.56 0.79 1.02
Emenatrait 203.36 1,129.83 1,120.61 944.24 1,013.25
mEET 1,235.23 2,276.35 2,487.46 2,685.26 3,172.88
DEIBSIRINGS 167.47 14972 149.72 149.72 14972 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 120.00 192.00 192.00 192.00 192.00 24:N:(72]
BARRR 976.48 904.48 904.48 904.48 904.48 BN 60.08% -12.90% 42.00% 21.41% 23.00%
BEKE 416.85 426.21 533.43 684.99 881.19 EAlFE 227.55% -88.59% 400.31% 48.67% 31.21%
Hits (2.78) 165.72 54.08 7234 97.38 IHEFBLAEEFE 151.72% -74.69% 136.41% 41.35% 29.46%
BER@AT 1,678.02 1,838.12 1,833.71 2,003.52 2,224.77 ERBES
T RIS 2,913.25 4,114.47 4,321.17 4,688.78 5,397.65 EF=E 22.24% 19.23% 21.00% 21.00% 21.00%
FER 9.07% 2.64% 4.39% 5.11% 5.38%
ROE 11.86% 2.69% 6.37% 8.18% 9.46%
ROIC 19.64% 1.95% 5.83% 7.64% 11.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 175.64 27.14 107.22 151.56 196.21 BFRIRE 42.40% 55.331% 57.56% 57.27% 58.78%
HrIBHEE 106.23 151.87 162.09 166.59 171.09 BTRIRER -25.95% 15.14% 17.35% -11.87% -12.76%
55 %: R 12.64 14.99 13.68 11.37 6.73 mantbE=R 1.33 1.56 1.59 1.50 1.57
FEIRK (7.32) (0.24) (2.35) (3.14) (1.75) EEDELER 1.04 121 1.19 1.19 1.17
EEEAETH 335.75 (90.43) (107.68) 309.63 (256.37) Eizseh
HE 30.70 42.92 0.00 0.00 0.00 Il dl SINEEEE 9.64 5.76 7.50 7.30 6.76
LE TSR 653.65 146.25 172.96 636.00 115.91 FIRERE 6.29 4.92 5.15 5.41 5.19
BAXZH 817.78 763.43 137.24 75.83 83.70 BB 0.79 0.49 0.58 0.66 0.72
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,304.15)  (1,543.14) (224.88) (162.69) (171.96) =1l 0.93 0.24 0.56 0.79 1.02
B & ENER (486.37) (779.71) (87.65) (86.86) (88.25) BREEUETR 3.40 0.76 0.90 331 0.60
A (26.74) 902.84 301.72 (305.77) 288.54 BEEF 7.87 8.79 8.77 9.66 10.81
BRI (38.49) 130.10 (111.64) 18.26 25.04 fE{ELER
EHift (308.82) (92.84) 0.00 0.00 (0.00) EES 16.95 66.97 28.33 20.04 15.48
LR EISR (374.05) 940.10 190.09 (287.51) 313.58 R 2.01 1.80 1.80 1.64 1.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.41 11.66 11.29 7.98 6.93
I & HEIER (206.77) 306.65 275.40 261.64 341.24 EV/EBIT 13.97 21.00 2470 15.15 12.18
BRSRR: ABASE, RKUESHRFT
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