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B A E KA 2023 AEREHE . 2023 AE A RIS BB IR A 17.17 {256, H I
TFE 4.65%; V)@ T i A G BEA M &I 1.16 1256, FL TR 7.72%; f04dE
V& FIE 0.62 1270, AL TR 47.75% ., Hd, 2023 45 P9 7= B s B0 Wi A
4.31 1255, W T 8.98%; )@+ L2 "l M@ FliEd-0.10 1256, R
WK 21.54%, FAEIFEEGFIE 0.57 1250, H R K 233.61%.,
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WARATIL Bk, WY AR BEAN R AR Tl - 2023 4R, A FIFERKE BN
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WE - DI se M ) CAHAE ) S84 2 4. 2023 4F, ARIEEA 10 DA
Sy G TOP500 745 5 b A% Bt 309 Bk, WL 5.5%; E453h%8
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= AR IR 55 52 075 15 B ARG IR 55 7 & 8 AR B O Ak L 15 B AR T
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AW RATHA ) 2024-2026 4E 05 J@ F b1l 2 5 B 45 09 v ) 1 4K Rk 3k
1.55/1.61/1.74 12 5%, A W3 K 33.33%/3.96%/7.86% , Xf 5 EPS 4% %l K
0.82/0.85/0.91, X% PE 4351k 37x/36x/33x, #if¢ “HEH" WK,
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2023A 2024E 2025E 2026E
FEA (TFIE) 1716.96 1751.59 1893.10 2081.04
WRZ (%) -4.65 2.02 8.08 9.93
VAR (ET) 116.36 155.14 161.28 173.96
WK (%) -7.72 33.33 3.96 7.86
EPS (Jo) 0.61 0.82 0.85 0.91
PE 49.96 37.47 36.04 33.41
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BERHR (BAT) 2023A 2024E 2025E 2026E  FEE (HA7G)  2023A 2024E 2025E 2026E
HishBE™ 2695.70 2758.89 2959.16 3213.89  ElA 171696  1751.59 1893.10  2081.04
P4 1663.58 1712.45 1866.73 2056.72  ElEA 111827  1141.40 122576 1337.01
PR 58.14 68.12 78.88 9249 EBLA K 6.86 7.01 7.57 8.32
Hog ek 27.84 31.14 36.28 42.78 B 349.83 359.08 397.55 44742
TSR 414.07 399.49 392.24 387.73  EHLI 132.39 138.38 150.50 166.48
PR 474.42 491.44 527.76 575.66 W55 -13.97 -28.01 -28.43 -30.92
HAth 57.66 56.27 57.26 5852  WEFCUAHIAR -49.88 0.00 0.00 0.00
E| 215 v 641.77 730.00 775.47 848.93  ARMEEHKE 004 0.00 0.00 0.00
Ky 135.97 147.65 170.70 176.69  FHAnla: -14.53 3.50 3.79 4.16
[i] 2 W 7 10.27 10.81 9.31 8.57  EDLFNE 75.13 157.39 164.91 175.77
BB 31.86 39.47 48.42 59.93  EIAMIA 6.61 4.70 5.05 5.45
HoAd 463.67 532.07 547.03 603.73  ENAMEH 3.93 5.29 6.95 5.39
B 3337.48 3488.89 3734.62 4062.82  FINH LA 77.81 156.80 163.01 175.83
i k= 1yl 1074.49 1016.33 1096.66 1201.00 FRSBE -41.76 -3.14 -3.26 -3.52
FEIAE R 0.00 0.00 0.00 0.00  ¥FIE 119.57 159.94 166.27 179.34
PEA TR 601.99 616.67 663.95 726.07 BRI 3.21 4.80 4.99 5.38
Hith 472.50 399.66 432.70 47493 JHBEPAEIGFNE 11636 155.14 161.28 173.96
LS 168.43 219.87 219.01 263.52  EBITDA 172.25 153.41 87.18 121.63
KIfERK 0.00 0.00 0.00 0.00
At 168.43 219.87 219.01 263.52
A+ 1242.92 1236.20 1315.66 146452  FER4 R 2023A 2024E 2025E 2026E
DEIR AL A -11.30 -6.50 -1.51 3.87 EOLIA -4.65% 2.02% 8.08% 9.93%
VIR ARG 2105.86 2259.19 2420.47 2594.43  ENLANE -35.99%  109.49% 4.78% 6.59%
TRFI AR 3337.48 3488.89 3734.62 4062.82 AJEEFAIGFNE  -7.72%  33.33% 3.96% 7.86%

SRS 34.87%  34.84% 35.25% 35.75%
PERERE AT 2023A 2024E 2025E 2026E &A% 6.78% 8.86% 8.52% 8.36%
LBERIAEH 200.02 112.76 155.43 19599 ROE 5.53% 6.87% 6.66% 6.71%
G 119.57 159.94 166.27 17934  ROIC 6.52% 5.23% 5.12% 5.09%
HrIH 74.54 24.61 -47.40 -2327 W 37.24%  35.43% 35.23% 36.05%
0445 31 -12.30 3.60 4.11 454 Bl 59.34%  54.88% 54.39% 56.36%
B 14.53 -3.50 -3.79 -4.16  shE 2.51 2.71 2.70 2.68
EIBRaARS) -6.39 -72.48 34.34 39.59  HEhHE 1.68 1.84 1.86 1.87
e 10.08 0.59 1.90 -0.06 AR 0.53 0.51 0.52 0.53
HBETET -203.92 -109.93 3.82 -45.97 YRR R 5 19.49 27.75 25.76 24.29
A -35.10 -101.75 23.08 -44.14  PATIRER R % 1.81 1.87 191 1.92
ISkt -148.00 -11.68 -23.05 -5.99 Rk 0.61 0.82 0.85 0.91
HAt -20.82 3.50 3.79 416  HREEHE 1.05 0.59 0.82 1.03
ERENASR -118.94 47.84 -4.97 3997 BT 11.07 11.88 12.73 13.64
R 0.00 0.00 0.00 0.00  P/E 49.96 37.47 36.04 33.41
KIBfE R 0.00 0.00 0.00 0.00  P/B 2.76 2.57 2.40 2.24
oAt -118.94 47.84 -4.97 39.97  EV/EBITDA 23.68 28.43 48.25 33.39
B e Il -124.64 48.87 15428 189.99 P/S 3.39 3.32 3.07 2.79
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HERE AR T 56 o 4 B 10% A
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