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W3 a5 4E 2022 2023 2024E 2025E 2026E

FAEN (BF L) 720988 726199 744705 778370 822763
HRE (%) -5.12% 0.72% 2.55% 4.52% 5.70%
EBITDA (&7 L) 45402 46584 56442 57857 58317
Va4 AlE (87 ) 16118 14106 15679 17196 18524
HRE (B) —-34. 30% —-12. 48% 11.15% 9. 68% 7.72%
EPS (L/FZ) 1.39 1.22 1.35 1.49 1. 60
&% (P/E) 1.0 12.6 1.3 10.3 9.6
4% (P/B) 0.6 0.6 0.6 0.6 0.5
EV/EBITDA 0.9 1.8 1.4 1.1 0.7
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B HEHA 2022 2023  2024E  2025E  2026E $HHL 2022 2023  2024E  2025E  2026E
Ll 155157 143636 112135 122013 134557 A 720988 726199 744705 778370 822763
Bk e+ E AR 80339 93830 80384 84018 88810 RPN 651701 652207 652207 684872 724024
FA R 22177 26663 24157 25249 26689 B kA A A e 5289 4964 5585 5838 6171
A 88535 98604 80332 84355 89177 i A 30175 29879 30161 31524 33322
HA 235958 256875 252752 261798 273727 18 3 43672 42606 43193 43200 45663
AR A 582165 619609 549760 577432 612960 %3 R -764 -157 3653 1796 823
KIAREALIL T 64645 66701 74701 82701 90201 F R K -1458  -4447  -4560  -4767  -5038
=R 89836 94304 82499 71854 61931 A RMEE I -77 974 0 0 0
EEIA 15736 13828 24023 27552 27747 BRAME 14703 14949 11000 10800 10000
bRk e 18923 20838 14964 8990 2917 E: 1) 21940 17761 11001 12838 14624
AR T 218802 191371 188617 185863 184720 b A3 26022 25937 27346 30013 32346
R = At 407942 387042 384804 376960 367516 TAIN AR 2049 36 204 204 204
j el -3 990107 1006650 934564 954392 980476 F)38 ¥ 50 28071 25973 27550 30217 32550
PR IR i 38337 44921 0 0 0 P 434, 5228 5913 5484 6015 6479
R AR+ B A 244281 264703 232739 244395 258366 b SR 22843 20060 22066 24202 26070
A 261356 237817 241737 248524 256912 VBN HR AR B 6725 5954 6388 7006 7547
A RAFAHT 543975 547440 474475 492918 515278 2 5 T/ 8) % A1 16118 14106 15679 17196 18524
KA & A 60425 73544 55284 35678 16791
KR 3 890 1067 1067 1067 1067 W % Eb &
k2 48518 41692 41692 41692 41692 2022 2023  2024E  2025E  2026E
R R AT 109832 116303 98042 78437 59550 AR
RAEA 653807 663743 572518 571356 574828 ERITION -5.12%  0.72%  2.55%  4.52%  5.70%
VARG 57067 56588 62976 69982 77529 EBIT -35.17% -5.46% 20.87%  2.59%  4.25%
M A 11683 11683 11575 11575 11575 EBITDA -23.91%  2.60% 21.16%  2.51%  0.80%
FARNR 57896 57445 57553 57553 57553 V2 B FAANEAAIE -34.30% —12.48%  11.15%  9.68%  7.72%
P S & 209654 217190 229941 243926 258991 FEARA
RARS AT 336300 342907 362046 383037 405648 EXAES 9.61% 10.19% 12.42% 12.01%  12.00%
R AR R RS E 990107 1006650 934564 954392 980476 kS 3A7%  2.76%  2.96%  3.11%  3.17%
ROE 5.77%  4.93%  5.24%  5.49%  5.65%
AERER ROIC 10.19%  11.19%  11.33%  12.25%  13.11%
¥4 H5HA 2022 2023  2024E  2025E  2026E 2 Wl
A A 22843 20060 22066 24202 26070 R R 66.03%  65.94%  61.26% 59.87%  58.63%
A7 18 R4 18095 20767 25238 25844 24944 RALE 1.1 1.1 1.2 1.2 1.2
W 4% R -764 -157 3653 1796 823 BALE 0.5 0.5 0.5 0.5 0.6
BRBY GEmA“-") -31899 -10069 18272  -4023  -4822 BiEfL S
BEERELHN -21530 5120 8885 648 -623 2 M K B 4 9.7 8.6 10. 1 10. 1 10. 1
H*e 22626 6465 26871 -4415  -2976 AR R 7.4 6.6 8.1 8.1 1
BEEH AR 9371 42187 51244 44051 43417 B REE 0.7 0.7 0.8 0.8 0.8
HARLH -26543  -26059 -15000 -10000  -8000 BB (L)
KR -3667  —40686 0 0 0 R E 1.4 1.2 1. 1.5 1.6
HA 23431 24511 2017 439 298 BT ALK 0.8 3.6 4. 3.8 3.8
B EHALR —-6779 -42234 -12983  -9561 -7702 AT~ 24.1 24.7 25.8 27.0 28.3
B Ak 16258 19703 —63181 -19605 -18887 R
MR AR 0 0 -108 0 0 RS 1.0 12.6 1.3 10.3 9.6
A4k -7123  -29761  -6473  -5007  -4282 A 0.6 0.6 0.6 0.6 0.5
EFEHALR 9135 -10058 -69762 -24612 -23170 EV/EBITDA 0.9 1.8 1.4 1.1 0.7
A M AR 12549 9401 -31501 9877 12545 EV/EBIT 1.4 3.3 2.6 1.9 1.3
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