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2023 82 92 43 12 70 79 41 18

2024 83 75 40 05 103 45 41 28

2025E 87 31 4 29 78 42 146

X7 [20[lig) 2022 140 540 349 153 54 573 408 280
2023 13 25 353 279 0 74 303 436

2024 97 437 452 73 8 412 383 97

2025E 129 562 430 151 674 398 319

ROE(%) 2022 104 31 194 46 48 151 138 %
2023 83 01 167 -1 00 177 % 134

2024 69 07 187 25 07 86 12 28

2025E 89 30 155 -49 00 133 108 92

PER(HH) 2022 130 1330 154 NA 301 57 65 78
2023 24 26247 n7 NA NA 43 7 49

2024 143 NA 63 27 3685 60 47 190

2025E 206 1273 1893 NA - 43 58 61

PBR(H) 2022 12 40 26 10 14 08 08 07
2023 16 35 18 1 40 07 06 06

2024 09 19 11 06 27 05 04 05

2025E 18 37 26 22 - 05 05 05

PSR(tH) 2022 14 138 07 12 15 03 03 08
2023 17 107 04 1 34 03 02 08

2024 09 46 03 08 23 02 02 07

2025E 14 76 07 30 - 02 02 07

HHE012(%) 2022 26 - 15 - 1 34 25 39
2023 13 - 20 - 04 35 34 40

2024 24 - 14 - 06 57 45 46

7 2571, A7 52 2025 98 262 717, SUEIO|ghA0] 20256 AIRIS EiAt | 7|7, Z2IAOfHLIER|= S, LIDK| 7124 AR ZAMA 7|
RI2: Frguide, SIARESIS] 7[Rl AAIME]

szireen | & 2l M XIAE] 21
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TEEOLYIAN S ElE
() 2021 2022 2023 2024  2025F (del) 2021 2022 2023 2024  2025F
=l 1104 1,293 1,531 1,593 1,881 REXHL 2,367 2,632 3,003 3716 4,395
EI18(%) 413 171 18.4 41 18.0 HIHXpA 1,460 1,31 1,369 2,024 2,394
=7t 0 0 0 0 0 C7| SRR 459 287 306 208 352
IHERA7HE(%) 0.0 00 00 00 0.0 =R 60 63 79 94 108
nfEz0( 1104 1,293 1,531 1,593 1,881 TRt 0 0 9 19 28
IHE0[AE (%) 100.0 100.0 100.0 100.0 100.0 T|EFR SR 389 970 1,240 1,282 1,513
mhopaka|| 951 1,164 1,405 1,460 1,721 HIRSXtat 495 734 764 799 754
TH2H| (%) 86.1 90.0 918 917 915 QEXA 45 49 29 36 48
EBITDA 187 170 176 188 217 RYIpA 54 198 187 210 256
EBITDA O|2E(%) 17.0 13.2 1.5 1.8 1.5 EXERfAE 382 428 476 458 354
BI18(%) 427 -9.0 3.1 7.3 15.0 7|EH| SR 14 59 72 95 96
Fdo|e 153 128 126 133 160 RHASH 2,863 3,366 3,767 4516 5149
HHOIAE(%) 13.9 9.9 8.2 8.3 8.5 SR 1,408 1,879 2,276 2,955 3,470
EI18(%) 43.4 -16.0 -2.1 5.7 20.2 EItel 3 0 0 0 100 100
Aol 125 13 19 -0 -3 YIRS 0 0 0 1 1
=839 31 47 65 48 56 J[EtRSEM 1,408 1,879 2,276 2,854 3,369
=8HI& 5 71 31 48 51 HIR S5 28 54 39 47 77
7|EtE el &l 100 37 14 -1 -8 AR 0 0 0 0
47| e s 3 4 1 3 5 I|RA2 0 1 3 0 0
MIEAIS AL 0l 281 145 146 136 162 7|EHI RS2 28 53 36 47 77
B7HE(%) 90.3 -48.4 0.4 -6.8 18.8 SEA 1,435 1,932 2,315 3,002 3546
HolMHIg 56 25 37 46 40 L B ONT 1,343 1,353 1,374 1,439 1538
A Atdole 225 120 109 90 121 3 47 47 47 47 47
SEhArol) 0 0 0 0 0 o2 547 546 545 545 545
g7lz0l 225 120 109 90 121 HEZY S 141 -249 -292 -292 -292
Y7120(2E(%) 20.4 9.3 71 56 6.4 7|EFZZO| QA Y 0 0 1 0 0
E7t8(%) 99.3 -465 -97 174 350 WEIEv = 890 1,008 1,074 1139 1,238
QETE=SN 209 140 113 97 131 RHEEA 1,427 1,434 1,451 1,514 1,603
HISER FREXX|E
(4) 2021 2022 2023 2024  2025F 2021 2022 2023 2024  2025F
FHEEoRQBFZSE 524 4 269 645 462 P/E(EH) 14.3 13.0 22.4 14.3 206
g7120(9 225 120 109 90 121 P/B(tH) 2.2 1.3 18 1.0 18
SR Azt 27 33 42 48 48 P/S(tH) 27 1.4 16 09 14
SR Azt 7 9 8 7 9 EV/EBITDA(tH) 6.4 21 55 N/A 09
olgtaol 0 0 0 0 0 HiE 4 E(%) 15 26 13 24 12
X2 LA (B 325 -204 81 372 260 EPS(8)) 1,502 1,002 808 695 938
7|Et -60 46 29 128 24 BPS(&!) 9613 9,681 9,838 10,302 11,010
ExgEoZosisass -68 48 91 -30 -83 SPS(&) 7918 9,252 10,957 11,403 13,461
EXIRLAO] ZA (BT 1,085 17 .35 -0 17 DPS(&) 318 338 237 237 237
R[EIA LA 0 3 0 0 0 2214(%)
SERHAe| SIHCAPEX) -5 14 -4 -26 -60 ROE 16.8 10.4 8.3 69 838
7|Et 1,148 80 -52 -4 140 ROA 91 39 30 22 25
HRgzoolssISE -20 104 4121 40 -3 ROIC -20.8 -14.1 -12.9 -7.9 -95
xelgel E7HEA) -0 -0 -3 100 26 otEE(%)
ARSI B7HYA) 0 0 0 0 0 fetlg 168.1 140.1 131.9 125.8 1267
xH2o| B7t 0 0 0 0 0 ExiH|g 100.6 134.8 1595 198.3 221.3
Lll=5=s -30 -42 -42 -29 -29 EELTE -133.4 -107.8 1131 -143.0 -159.9
7|Et 10 -62 -76 -31 0 O|Xt2 At 2 181.0 148.8 63.0 33.2 226
J|EfSZSE -0 0 0 0 -6 2E4(%)
$Zo|ZTHZLA) 436 149 58 655 370 xS 0.4 0.4 0.4 0.4 0.4
7|x63 1,023 1,460 1,31 1,369 2,024 HEMARHE 215 210 216 185 187
7|z 1,460 1,31 1,369 2,024 2,394 Moxpite e N/A 11,6837 329.3 136 79.4
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