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RREH WIREA HiR300
ATEKRERL (ARTH)
HE 2024 2025 2026E 2027E 2028E
BN (BERAT) 2,014 2,033 2,160 2,479 3,505
B R 25.20% 0.93% 6. 25% 14.75%  41.41%
VAR FE (BT 528 519 547 671 941
VAR RF G RE 14.40%  -1.59% 5.34%  22.61%  40.36%
MEEF RIS (OT) 1.932 1.895 1.918 2.351 3.300
ERLEMNER ST -0. 60 0.42 3.01 2.06 2.92
ROE (JABEAT) (BEH) 15. 23% 13. 25% 12.25% 13. 06% 15. 49%
P/E 32.91 32.79 41.36 33.74 24.03
P/B 5.01 4.35 5.07 4.4 3.72
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 1, 609 2,014 2,033 2,160 2,479 3,505 "R EE 527 485 401 919 1,161 1, 654
HrE 25.2% 0.9% 6.3% 14. 7% 41, 4% SRl &S 1,241 1,427 1,570 1,276 1,220 1,181
EXAT S ¥ -831  -1,069 -1,086 -1,139  -1,267 1,814 IS 1,918 1,723 1,569 1,273 1,195 1,461
% B AN 51. 6% 53.1% 53. 4% 52. 7% 51.1% 51. 7% AR T 2, 648 2,365 2,473 3,130 3, 663 4,134
2.4 778 945 947 1,021 1,212 1, 692 AT 6,333 6,000 6,014 6,598 7,239 8,429
LN 48. 4% 46. 9% 46. 6% 47.3% 48.9% 48.3% Va 92.2% 90. 6% 90. 4% 91.3% 91. 7% 92. 6%
B A A A e -20 -15 -19 -10 -1 -15 P RSy 0 6 23 23 23 23
LN 1.3% 0.7% 1. 0% 0. 4% 0. 4% 0. 4% R~ 416 472 445 490 521 540
A -58 -20 -15 -19 -22 -32 %& 9~ 6.1% 7.1% 6.7% 6.8% 6. 6% 5.9%
LN 3. 6% 1. 0% 0.7% 0.9% 0.9% 0.9% T 98 89 12 11 112 112
12 5% -68 -73 -70 -76 -87 -123 R F = 537 621 640 627 659 677
%A AN 4.2% 3. 6% 3. 4% 3.5% 3.5% 3.5% 7.8% 9. 4% 9. 6% 8. 7% 8. 3% 7. 4%
(& & 3% -251 -283 -229 -238 -273 -386 F =g 6,870 6, 621 6, 653 7,226 7,898 9,106
%4 N 15. 6% 14. 0% 11.3% 11. 0% 11. 0% 11. 0% Fa IS B 3 3 3 3 3 3
AALATA)E (EBIT) 381 555 613 679 820 1,137 R AT HR 690 305 203 484 469 520
%K N 23.7% 27. 6% 30. 1% 31. 4% 33.1% 32. 4% AR Ak 2,293 2,004 1, 660 1,423 1,435 1,636
w49 A 35 33 7 -3 -3 16 R AR 2,986 2,312 1,866 1,911 1,908 2,160
%A BN -2.2% -1. 6% -0. 3% 0.2% 0.1% -0. 4% K& 0 0 0 0 0 0
e RALAR K -22 -107 -120 -152 -164 -198 HreK I 5 812 845 869 850 854 869
N AR T B Ik 5 26 11 0 0 0 e 3,798 3,156 2,735 2,761 2,762 3,029
EESwiE-S 1 0 -5 8 10 15 HEERARS 3,072 3,464 3,918 4,465 5,136 6,077
WAL AT A 0.2% n.a n.a 1.3% 1.3% 1. 4% b A 273 273 274 285 285 285
D! 507 594 571 622 762 1,070 K 5 BeA) i 1,748 2,168 2,581 3,128 3,799 4,740
PR UREES 31.5% 29.5% 28.1% 28. 8% 30. 7% 30. 5% PR S &84 0 0 0 0 0 0
ERZ VIS 0 0 12 0 0 0 R AR A AR At 6,870 6,621 6,653 7,226 7,898 9,106
Vit AT A1 507 594 582 622 762 1,070
FURES 31.5% 29.5% 28. 6% 28.8% 30. 7% 30. 5% RS
P 1A% -46 -66 -63 -75 -91 -128 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 9.1% 11.1% 10. 9% 12. 0% 12. 0% 12. 0% R A
o4 A1 461 528 519 547 671 941 HRI 1. 689 1.932 1.895 1.918 2. 351 3.300
VLA S 0 0 0 0 0 0 E-3 ¥ 11.249  12.686  14.300  15.654  18.006  21.306
V2 G TR 8] By A i 461 528 519 547 671 941 HFRZENEAR 2.844  -0.600 0.425 3.014 2. 061 2.921
EEES 28. 7% 26.2% 25.5% 25. 3% 27.1% 26.9% H PR A) 0. 350 0.390 0.538 0.610 0. 700 0. 800
EES
AeAER (ARTEFR) RN E 15.01%  15.23%  13.25%  12.25%  13.06%  15.49%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.71% 7.97% 7.80% 7.57% 8.49% 10. 34%
4 A1 461 528 519 547 671 941 BN @ NS 9.06%  11.60%  11.54%  11.33%  12.14%  14.53%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 84 181 193 227 252 298 EX- DR SIPE L F 21.49%  25.20% 0.93% 6.25%  14.75%  41.41%
ElF23-gt &1 -12 -42 -30 68 26 21 EBIT 3k % -2.83%  45.56%  10.41%  10.74%  20.74%  38.67%
TEREEH 243 -830 -566 18 -361 -428 A K 12.16%  14.40%  -1.59% 5.34%  22.61%  40.36%
BEENREER 777 -164 116 860 588 833 B EHRE 45.95%  -3.63% 0. 49% 8. 61% 9.30%  15.30%
i d -119 -132 -76 -112 -119 -119 FEEERN
S -35 -20 -509 -200 -200 -200 R 3K B A R4 139.3 148.0 177.8 205.0 190.0 140. 0
ES -448 451 461 8 10 15 AR R R 609.9 621.5 553.1 410.0 350. 0 300.0
BFEFARE AR -602 299 -124 -304 -309 -304 AT KR 4 R 3 195. 2 145. 4 71.9 150. 0 130.0 100. 0
e SN 0 0 45 0 0 0 B € 3% /= B 4 R 79.0 60.3 78.5 80. 1 73.2 52.9
AR 3R 0 0 0 0 0 0 -4 ¥ ¥
E &) -89 -157 -116 -36 -36 -36 KV &S 5.77% 5.94%  -4.77% -20.27% —26.23% -33.56%
# R EAREHR -89 -157 - -36 -36 -36 EBIT A1) 84k 545 4 -10.9 -16.7 -91.4 206.7 249.6 -72.1
RS AE 86 24 -82 519 243 493 HEREE 55.28%  47.67%  41.10%  38.20%  34.97%  33.26%
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