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TZAO| AN AL AEN B
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
Oty =l 75 84 94 101 116 St 169 197 223 256 294
07t 0 0 0 0 0 olg 3 SgE7IE o4 128 134 163 186
0j=50(Y] 19 84 94 101 116 Of=AHH b , 9 12 13
(0H=Z50[2E, %) 1000 1000 1000 1000 1000 I\ PN AlY 0 0 0 0 0
THOf 5 s E2(H| 49 52 06 58 63 7[Et /9 60 80 81 95
HHolY 25 31 38 43 52 H| S SAMt 51 46 49 51 52
(BYOIYE, %) 33.9 374 40,7 428 45.3 EXAL 10 14 14 19 16
Fyela 6 -7 6 11 11 FER 3 3 P ? 7
oas 13 9 14 13 14 SRt 12 , 3 8 8
osHlE 2 4 2 2 2 7 |Ef 26 21 24 25 26
Al 2 -0 0 0 1 1 RS 220 243 272 306 347
7|E -4 -12 -0 ~2 -2 S 21 28 28 31 34
A0 31 24 44 54 64 O U 0 0 0 0 0
HOIA / b 10 13 15 XU 0 0 0 0 0
(H2UAMl=, %) 21.7 234 23.7 240 24.0 J|Ef K5 21 28 28 31 34
ASAI01L 24 19 34 41 48 H| 535 4 o o 9 5
STAI0IY 0 0 0 0 0 AR B A7 (A= 0 0 0 0 0
+0[2 24 19 34 41 48 /|Ef H|REFM 4 D 5 9 5
=0[25, %) 32.6 22.2 35.8 404 419 BEXiSA 24 33 33 36 40
AlHf220]9] 24 19 34 41 48 ISl BN 196 210 238 270 307
H|R|8l+320[ 0 0 0 0 0 AEg 12 12 12 12 12
EBITDA 28 34 40 45 54 A2 162 162 162 162 162
(EBITDA Cl9 5, %) 37.3 40.8 429 A4 4 46.7 O019Y0= 10 23 49 81 118
EPS (A |Hi+=) 1,027 /85 1,419 1,72 2,039 J1Er 12 13 15 15 15
EPS (Y1271&) 1,027 /85 1419 1,72 2,039 H|A[Hf3+K| 2 0 0 0 0 0
7 BEPS (&)* 1,027 /85 1,419 1,72 2,039 AESA 196 210 238 270 307
e -142 -166 -186 -214 -247
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
AUESoMe AFEE 24 35 29 41 48 548 (%)
37120|9] 24 19 34 A1 48 Off == -1 120 124 7.3 144
JIZR=0Igi=HIE & £9 38 17 Y 8 G BHOIY -11.2 235 22.3 12.7 21.2
FIAE G724 1 1 1 0 0 0|9 -6.9 -23.6 80.8 21.3 18.5
SRt A2 1 1 1 1 1 & EPS** -70 -23.6 80.8 21.3 185
/|Ef b 14 5 b 8 e NE! ]
HUEE AHEA HE -14 -0 -6 -7 -2 EPS (AlHi2) 1,027 /85 1,419 1,72 2,039
EXE0Me sgsE 3 19 -18 -2 -14 EPS (Y2715 1,027 /85 1,419 1,72 2,039
R Y -0 - 0 0 0 2% EPS** 1,027 785 1,419 1,72 2039
A7 l38Ate 5L 8 17 -14 1 -11 BPS 8,298 8842 10045 11,366 12935
7|Ef -5 ol -4 -3 -2 DPS (E&3) 215 316 400 470 520
MRS HFSE -1 -6 -7 -9 -11 Valuations (tH)
Mg 57HEA) -( 1 0 0 0 P/E*** 35.1 51.1 154 12.7 10.7
A2zl S7HEL) 0 0 0 0 0 P/B*** 44 45 2.2 19 1.7
S = 0 -5 -8 -Q -1 EV/EBITDA 25.6 230 8.2 6.8 5.0
7|Ef -0 -2 0 0 0 H|&
a5 27 44 6 29 23 ROE (%) 13.3 Q.2 15.0 16.1 16.8
7|22 o/ 84 128 134 163 ROA (%) 11.9 8.0 13.1 14.1 143
7| 84 128 134 163 186 ROIC (%) 484 65.8 86.6 83.6 94.6
Gross cash flow 32 35 41 49 58 HiE-E (%) 209 40.3 28.2 21.3 29.5
Free cash flow 23 35 29 41 48 HiEg+AE (B, %) 0.6 0.8 1.8 2.2 2.4
K10 % QUB|Al AQI(H|R) H|Q >SMHE (%) -72.3 -79.0 -778 -79.1 -80.3
e By, 2Rk ~(HIE) M2 OJATE A= (HH) 132.8 196.1 1734 1914 2265
*FHPIE, PIBE Al 71E
RHE: CIO1Q, AAISH 23
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