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B7t2(% YoY)

A chetgS ofAlofLt HFESZ  ofof  Elflof T FSC C{EtES OfAJOtLE  LCC HF&S  Zojof Elflol 2ZA
20194 1€ 8,024 1,755 1,181 761 562 460 6.6 (0.9 05 (2.8 14.8 23.1 7.3 23.9 8.1
2g 7,434 1,619 1,068 704 500 426 8.4 (0.9 04 (2.8 19.2 27.8 9.4 29.4 9.8
32 7,655 1,665 1,127 718 503 432 64 (26 (21 Q.5 18.0 29.5 7.8 27.6 7.4
44 7,389 1,633 1,153 658 431 409 7.2 03 (0.1) 0.7 12.8 17.6 6.0 25.0 1.2
54 7,433 1,683 1,158 653 412 416 8.4 4.0 4.4 3.4 1.2 9.3 4.4 24.8 11.6
62 7,728 1,728 1,178 701 447 432 10.5 4.0 4.4 3.5 15.8 18.5 2.6 23.8 13.9
78 7,963 1,736 1,178 768 458 447 9.1 1.6 2.4 0.5 14.9 20.7 (1.9 241 13.1
] 8,141 1,775 1,211 801 441 414 42 (200 (25 (1.3 2.7 15.4  (10.4) 9.9 13.2
9g 6,803 1,554 1,089 662 299 326 09 (.00 (2.6 1.4 (4.6) 17.6  (25.9) 10.1 7.8
104 7,352 1,655 1,194 661 318 360 02 (1.1 (32 2.1 (9.4) 6.4 (29.1) 9.9 10.2
118 6,964 1,675 1,113 584 322 362 (0.6) (0.2 (2.4 31 (111 (4.0 (23.6) 3.2 8.4
128 7,601 1,675 1,147 694 400 422 1.5 1.6 1.1 24 (1.1) 1.0 (21.0) 2.9 9.9
2020 1€ 7,882 1,734 1,182 716 447 460 (1.8 (0.7 (1.2 0.1 (8.8) (6.9) (19.1)  (0.0) 4.3
28 3,971 1,027 651 344 186 213 (46.6) (37.6) (36.6) (39.1) (57.0) (51.1) (62.8) (49.9) (46.3)
32 644 210 134 36 15 14 (91.5) (87.7) (87.4) (88.1) (97.0) (95.0) (96.9) (96.8) (90.3)
42 153 64 35 6 1 0 (97.9) (96.4) (96.1) (96.9) (99.6) (99.1) (99.8) (100.0) (98.1)
52 137 51 38 3 0 0 (98.2) (96.8) (97.0) (96.7) (99.8) (99.5) (99.9) (99.9) (98.2)
62 182 75 47 4 2 0 (97.6) (95.8) (95.6) (96.0) (99.7) (99.4) (99.7) (100.0) (97.8)
6] 218 80 51 4 3 0 (97.3) (95.5) (95.4) (95.7) (99.7) (99.4) (99.4) (100.0) (97.0)
82 234 82 52 3 3 1 (97.1) (95.5) (95.4) (95.7) (99.6) (99.7) (99.4) (99.7) (96.7)
9g 197 68 47 2 2 2 (97.1)  (95.6) (95.6) (95.7) (99.5) (99.6) (99.3) (99.3) (96.9)
104 196 67 48 2 2 3 (97.3) (96.0) (96.0) (96.0) (99.4) (99.6) (99.3) (99.3) (97.3)
14 196 67 49 3 2 3 (97.2) (95.7) (95.8) (95.6) (99.4) (99.5) (99.4) (99.2) (97.2)
12¢ 229 77 56 4 4 4 (97.0) (95.3) (95.4) (95.1) (99.2) (99.4) (99.1) (99.0) (96.9)
20214 1€ 211 70 50 3 3 4 (97.4) (95.9) (96.0) (95.8) (99.4) (99.6) (99.4) (99.1) (96.9)
28 166 51 37 3 3 3 (97.8) (96.7) (96.9) (96.5) (99.4) (99.6) (99.5) (99.2) (97.2)
32 184 54 42 4 3 4 (97.6) (96.6) (96.8) (96.2) (99.3) (99.4) (99.5) (99.0) (96.9)
48 178 52 41 4 2 4 (97.6) (96.7) (96.8) (96.5) (99.3) (99.3) (99.5) (98.9) (97.1)
58 206 66 43 5 3 5 (97.2) (96.2) (96.1) (96.3) (99.1) (99.2) (99.2) (98.8) (96.8)
6 247 80 50 5 3 5 (96.8) (95.5) (95.3) (95.7) (99.3) (99.2) (99.3) (98.9) (96.0)
7 291 95 56 5 3 5 (96.3) (94.8) (94.5) (95.2) (99.3) (99.4) (99.2) (98.9) (95.3)
8z 340 111 64 5 3 4 (95.8) (94.1) (93.7) (94.7) (99.3) (99.4) (99.4) (99.0) (94.6)
9g 290 89 56 5 2 5 (95.7) (94.5) (94.3) (94.9) (99.0) (99.2) (99.2) (98.6) (94.6)
10 310 95 56 5 3 5 (95.8)  (94.7) (94.3) (95.3) (99.1) (99.2) (99.1) (98.6) (94.5)
118 369 108 66 6 4 6 (94.7) (93.5) (93.1) (94.1) (98.9) (99.0) (98.8) (98.4) (92.8)
128 416 131 76 5 3 6 (94.5) (92.7) (92.2) (93.3) (99.1) (99.3) (99.4) (98.5) (92.7)
20224 1€ 358 110 68 3 1 3 (95.5) (93.9) (93.8) (94.2) (99.5) (99.6) (99.8) (99.3) (93.3)
2g 321 94 66 5 2 5 (95.7) (94.0) (94.2) (93.8) (99.2) (99.2) (99.7) (98.9) (93.9)
32 412 134 90 7 3 4 (94.6) (91.9) (91.9) (92.0) (99.2) (99.0) (99.4) (99.1) (92.9)
42 650 206 152 8 13 4 (91.2) (87.1) (87.4) (86.8) (98.5) (98.8) (97.0) (99.0) (89.3)
58 942 282 210 19 20 8 (87.3) (82.7) (83.2) (81.9) (97.3) (97.1) (95.0) (98.0) (83.8)
62 1,279 357 252 32 42 29 (83.4) (79.0) (79.3) (78.6) (94.2) (95.5) (90.6) (93.2) (78.6)
78 1,845 481 310 97 95 85 (76.8) (72.9) (72.3) (73.7) (85.3) (87.4) (79.2) (81.0) (73.4)
8 2,115 529 348 126 108 120 (74.0) (70.6) (70.2) (71.3) (79.9) (84.3) (75.5) (71.1) (72.6)
9g 1,923 533 336 93 70 93 (71.7) (67.1) (65.7) (69.2) (80.6) (85.9) (76.5) (71.3) (70.1)
102 2,523 653 388 205 134 115 (65.7) (63.4) (60.5) (67.5) (68.6) (69.0) (57.9) (68.0) (66.0)
118 3,081 679 407 375 189 195 (55.8) (59.6) (56.9) (63.5) (46.3) (35.8) (41.4) (46.2) (58.6)
12¢ 4,051 825 496 484 338 304 (46.7) (53.2) (50.8) (56.8) (33.2) (30.3) (15.5) (28.0) (51.1)
20234 1€ 4,618 897 548 551 430 407 (42.5) (50.8) (48.9) (53.6) (30.2) (27.5) (22.1) (11.6) (45.4)
2g 4,556 866 551 551 436 423 (38.7) (47.3) (46.5) (48.4) (24.2) (21.7) (12.8) ( 7)  (43.8)
32 4,710 953 630 560 373 407 (37.7) (43.3) (42.8) (44.1) (27.3) (22.1) (25.9) 5.8) (41.6)
48 4,834 1,040 652 503 332 383 (34.6) (39.3) (36.3) (43.5) (24.9) (23.6) (22.9) ( 4) (37.9)
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4/~ 4l Valuation

= =Y Hold =0y EPS BPS PER PBR ROE EV/EBITDA DY
(M) (A9 (HYH3) () (&) (tH) (BH) (%) (eH) (%)

gates o4 2021A 9,017 1,418 578 1,743 19,356 16.8 1.52 1.6 6.0 0.0
(003490) 34,000 2022A 14,096 2,831 1,728 4,787 24,353 4.8 0.94 22.0 3.1 33
22,700 2023F 14,492 1,583 882 2,388 26,341 9.5 0.86 9.4 42 1.8

8,358 2024F 15,764 1,294 747 2,024 27,965 1.2 0.81 7.5 44 1.8

2025F 16,116 1,355 805 2,180 29,745 10.4 0.76 7.6 42 1.8

OfAOILIE S S8 2021A 4,340 93 (362) (6,053) 6,775 NM 295 (47.2) 56 0.0
(020560) - 2022A 6,207 599 110 498 9,289 28.1 1.51 18.5 42 0.0
12,880 2023F 7,153 325 (341) (2,414) 24,858 (5.3) 0.52 (26.9) 50 0.0

958  2024F 7,567 303 157 2,106 26,963 6.1 0.48 8.1 48 0.0

2025F 7,708 258 165 2,214 29177 5.8 0.44 7.9 4.7 0.0

M3 o= 2021A 273 (817)  (272) (5,628) 3,122 NM 5.13 (135.8) NM 0.0
(089590) 19,500 2022A 703 (178)  (174) (3,264) 4,013 NM 3.71  (70.9) NM 0.0
13,970 2023F 1,518 141 100 1,300 4,286 10.7 3.26 31.5 48 0.0

1,075 2024F 1,650 148 103 1,345 4,642 10.4 3.01 30.3 42 0.0

2025F 1,671 100 66 855 5,496 16.3 2.54 17.0 4.4 0.0

Zlofof o4 2021A 247 (185)  (134) (2,985) 3,493 (5.2) 4.42  (98.6) NM 0.0
(272450) 22,000 2022A 593 (67) (49) (1,033) 2,273 (14.9) 6.79 (35.1) 31.8 0.0
15,440 2023F 1,220 178 129 2,510 5,334 6.2 2.89 58.6 2.7 0.0

805 2024F 1,279 162 107 1,691 7,008 9.1 2.20 27.8 2.6 0.0

2025F 1,304 109 75 1,187 8,182 13.0 1.89 15.8 29 0.0

ElfloIgs OIFAl - 2021A 214 (148)  (154) (1,258) 304 NM 9.67 (193.0) NM 0.0
(091810) 2022A 526 (105)  (120)  (836) 300 NM 8.25 (233.6) NM 0.0
3,050 2023F 1,194 162 97 423 757 7.2 4.03 92.3 28 0.0

592  2024F 1,179 123 72 277 1,352 11.0 2.26 30.7 2.7 0.0

2025F 1,201 119 69 265 1,648 11.5 1.85 19.8 2.8 0.0
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FE(ZEHS) HALX FxtoA SEFIt Hazy HuEx) SS(TEMS) HAILXt FExtolA SEFt HAFI HD(HA)
el FIF CiH| iyl FJF oy
CH$tets (003490) 2020.11.16 f = 24,812¢ 2.9 26.6 2022.12.06 of 4= 18,0009 -18.4 -6.9
2021.05.17 o 36,000 -15.7 —4.2 2023.02.01 of 4 19,500% - -
2022.05.06 o 39,000 -35.3 —24.1 Zollof (272450) 2020.05.12 B - - -
2023.01.25 of 4= 34,000 - - 2021.05.12 1HZA 1} - =
OAlOtLIRE S 2020.05.12 ] - - - 2022.05.12 1441 - -
(020560) 2021.05.12 1H4Z@ 1} - - 2022.08.16 of 21,0003 -20.9 -13.3
2022.05.12 131} - - 2022.10.14 of = 20,000 —24.3 -9.3
M F33 (089590) 2020.05.12 ] - - - 2023.02.01 0 2= 22,000 - -
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