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W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 7,513.46 764818 7,311.66 7,691.86 8,207.22
) (10.27) 1.79 (4.40) 5.20 6.70
EBITDA(ET57T) 1,399.51 1,251.55 694.17 754.19 799.41
HEEAREFBEELTT) 593.03 424,64 109.95 134.01 162.02
HBRE®Y) 2.75 (28.39) (74.11) 21.88 20.89
EPS(7T/B%) 061 044 011 0.14 017
M&ER(P/E) 1349 1884 72.76 59.70 4938
%=(P/B) 1.69 1.60 156 153 150
MHER(P/S) 1.06 1.05 1.09 1.04 0.97
EV/EBITDA 10.05 853 10.79 9.85 8.96
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,900.21 1,969.72 1,413.03 1,418.97 1,574.10 BN 7,513.46 7,648.18 7,311.66 7,691.86 8,207.22
N7 ZE R R RIS ER 42424 452.94 319.67 530.94 374.44 [R5 5,045.65 5,480.94 5,432.56 5,684.29 6,048.72
FRAS KSR 31.77 37.87 32.88 4215 36.34 BAlie RN 81.63 96.51 78.97 87.90 95.33
7 1,378.84 1,27391 1,374.08 1,506.03 1,474.18 HEZEA 715.33 602.81 701.92 738.42 787.89
EHifth 112.70 78.46 98.14 103.65 90.32 BEEEA 653.39 660.25 621.49 638.42 677.10
mENBEAT 3,847.77 3,812.89 3,237.79 3,601.75 3,549.38 &2 340.58 34152 318.79 328.44 348.81
KHARRAR S 58 13.69 14.16 14.16 14.16 14.16 5522 16.14 4.92 7.01 25.97 33.71
EE&Er= 3,168.91 491742 4,581.22 4,330.63 4,026.25 BRI NSAIRMEIRE (23.35) (59.04) (41.20) (50.12) (45.66)
ERETRE 1,725.84 393.08 389.62 288.97 219.25 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 950.33 933.60 886.36 839.12 791.88 BRI ER 8.69 9.11 9.66 9.16 9.31
Eift 372.09 568.39 543.78 506.37 513.16 Hith (18.28) 41.83 0.00 0.00 (0.00)
EFmahBF=ALt 6,230.86 6,826.66 6,415.14 5,979.25 5,564.71 ElAE 693.68 469.33 119.38 147.46 179.31
BRIt 10,078.62  10,639.55 9,652.92 9,580.99 9,114.08 SN2 9N 13.92 9.49 14.19 1253 11.00
ZHAMETR 300.22 298.99 269.09 24218 217.96 B4 13.84 10.37 12.31 12.17 11.62
IVARE=Z)S VAN E/ 2,733.61 2,698.63 2,130.32 1,975.00 1,721.44 F 8 2 & 693.76 468.44 121.27 147.82 178.70
Hifth 664.28 969.98 934.35 1,054.06 844.35 Frisw 101.43 44.84 11.52 14.04 16.98
mEhAEAaTt 3,698.11 3,967.59 3,333.76 3,271.24 2,783.76 #FE 592.33 423.61 109.75 133.78 161.72
KHIE 1,228.79 1,150.52 1,035.47 931.92 838.73 DERRIRIRE (0.70) (1.03) (0.21) (0.24) (0.29)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 593.03 424.64 109.95 134.01 162.02
Eift 14241 14961 14355 145.19 146.12 BRI (75) 0.61 0.44 011 0.14 0.17
Emenatrait 1,371.20 1,300.14 1,179.02 1,077.11 984.85
mEET 5,335.79 5,632.54 4,512.78 4,348.36 3,768.61
DEIBSIRINGS 6.25 522 5.05 488 4.66 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 965.61 970.12 968.60 968.60 968.60 24:N:(72]
BARRR 2,033.60 2,098.13 2,111.17 211117 211117 BN -10.27% 1.79% -4.40% 5.20% 6.70%
BEKE 1,737.04 1,984.02 2,071.98 2,170.26 2,290.86 EAlFE 10.25% -32.34% -74.56% 23.51% 21.60%
Hitg 0.33 (50.49) (16.66) (22.27) (29.81) IHEFBLAEEFE 2.75% -28.39% -74.11% 21.88% 20.89%
BER@AT 4,742.83 5,007.00 5,140.14 5,232.64 5,345.48 ERBES
RBMRFEREEET 1007862  10,639.55 9,652.92 9,580.99 9,114.08 EF=E 32.85% 28.34% 25.70% 26.10% 26.30%
FER 7.89% 5.55% 1.50% 1.74% 1.97%
ROE 12.52% 8.49% 2.14% 2.56% 3.03%
ROIC 29.03% 10.41% 2.74% 3.39% 4.14%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 592.33 423.61 109.95 134.01 162.02 BFRIRE 52.94% 52.94% 46.75% 45.39% 41.35%
HrIBHEE 348.35 438.13 480.85 490.48 497.79 BTRIRER -5.30% -5.25% 0.59% -1.39% -6.14%
55 %: R 31.62 36.09 7.01 25.97 33.71 mantbE=R 0.97 0.88 097 1.10 1.28
FEIRK (8.69) (9.12) (9.66) (9.16) (9.31) EEDELER 0.62 0.59 0.56 0.64 0.75
EERETH (689.16) 409.60 (813.21) (387.89) (278.95) Eizseh
HE 126.29 (132.26) (0.21) (0.24) (0.29) Il dl SINEEEE 17.95 17.44 18.93 18.09 18.13
LE TSR 400.73 1,166.07 (225.27) 253.18 404.96 FIRERE 5.43 5.77 552 5.34 5.51
BAXZH 1,394.41 792.47 100.00 90.36 75.52 BB 0.80 074 0.72 0.80 0.88
KERR 0.59 0.48 0.00 0.00 0.00 gRigkx (5T)
Eift (2,662.58)  (1,668.37) (184.28) (173.20) (142.66) =1l 061 0.44 011 0.14 0.17
R EHRESR (1,267.58) (875.42) (84.28) (82.84) (67.14) BREEUETR 0.41 1.20 -0.23 0.26 0.42
A 489.23 52.78 (270.54) (123.11) (133.81) BEEF 4.89 5.16 5.30 5.40 5.51
BRI 997.64 (109.31) 23.39 (41.28) (48.88) fE{ELER
EHift 109.53 (97.74) (0.00) 0.00 0.00 EES 13.49 18.84 72.76 59.70 49.38
LR EISR 1,596.41 (154.27) (247.14) (164.39) (182.68) R 1.69 1.60 1.56 1.53 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.05 8.53 10.79 9.85 8.96
I & I INER 729.57 136.38 (556.69) 5.95 155.13 EV/EBIT 12.98 12.54 35.12 28.16 23.75
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