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BAAREEERNAZER BT ZENGEFELT, KRAMNFH 8] 2024-2026
F 8NN H) A 873.53 12, 910. 04127, 912. 18 /L7, ¥Eik 5 %)
# 5.8%. 4.2%. 0.1%, %A A4 118.63 1z, 123.22 17T,
124.82 12T, ¥ &5 A4 10. 6%, 3.9%. 1.3%, & H I AKIERY
TRTHEZELAD EXFLERXAZIEHAFNENLT A, EHE
E RN L DU BRI K T A BT IPA,
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ZAEFNE, TR edKIAMA. €0 T HAE,

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 ON 82,822.4  82,548.6  87,353.0  91,004.2 91,121.8
%A 9,964.9  10,724.6  11,862.8  12,321.5 12,481.8
H RO () 0.20 0.21 0.23 0.24 0.25
HFRE T () 2.12 2.24 2.36 2.49 2.63
B A A AR 2022A 2023A 2024E 2025E 2026E
T B E (42) 25.6 23.8 21.5 20.7 20.5
T (45) 2.4 2.3 2.1 2.0 1.9
%A E & 12. 0% 13. 0% 13. 6% 13. 5% 13.7%
BRERBEE 9.3% 9.5% 10. 0% 9.8% 9. 4%
B i 3 E 1. 7% 1.9% 2. 0% 2. 2% 2.2%
ROIC 6. 4% 6. 7% 7.0% 7.2% 7.1%
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W 53R R AN Fe i AEE BT B
FiE & M %R
(R7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 82,822.4 82,548.6 87,353.0 91,004.2 91,121.8 kM
W Bk Bk A 55,281.0 52,857.6 54,519.0 57,066.9 57,146.8 Bk Bk E 2.7% -0.3% 5.8% 4.2% 0.1%
AL 806. 0 875.3 960.9 1,001.0 1,002.3 FdFlHEEKFE 2.9% 9.3% 10. 6% 5.2% 1.3%
AE %R 47.3 41.1 59.6 72.8 72.9  AANEMKE 2. 4% 7. 6% 10. 6% 3.9% 1.3%
ErEEA 2,419.8 2,663.9 2,882.6 3,003.1 3,007.0 EBITDA K% 0. 3% 8. 6% 6. 4% 1.8% 0. 8%
HE R R 1,869.8 2,419.8 2,620.6 2,730.1 2,733.7 EBITk% 3.5% 6.1% 10. 6% 2.5% 0. 3%
4% A 6,592.2 5,666.0 5,556.7 5,075.8 4,841.3  NOPLAT 3k % -3.0% 5.2% 7.9% 2.5% 0. 3%
R BALI K -22.4 -342.6 -342.6 -235.9 -307.0 HAFAMKE 1.5% 2.7% 0. 0% 1. 6% 3.6%
ha s AL T B 55.5 9.6 - - - AR oMHKE 4. 7% 4. 7% 7.7% 7.9% 7.3%
P AL Stk 1,677.1 1,604.2 1,684.4 1,684.4 1,657.7
B kA 18,844.6 20,594.5 22,780.6 23,974.6 24,282.6 Alig%
LRSS S &3 -145. 4 -63.9 -63.9 -379.4 -380.5 EAIE 33.3% 36. 0% 37.6% 37.3% 37.3%
A7 X 5R 18,699.2 20,530.6 22,716.7 23,595.2 23,902.1 & dflid% 22. 8% 24.9% 26.1% 26.3% 26. 6%
s BT AT 3,456.4 3,484.8 3,861.8 4,011.2 4,063.4 4HliA% 12. 0% 13. 0% 13. 6% 13.5% 13. 7%
b Z b 9,964.9 10,724.6 11,862.8 12,321.5 12,481.8  EBITDA/ & ik A 41.7% 45.5% 45.7% 44. 7% 45. 0%
EBIT/ & Ak N 29.2% 31.0% 32. 4% 31.9% 32.0%
FE Ak EEHE
(F7H ) 2022A 2023A 2024E 2025E 2026E BT R AE RS 1,027 1,045 994 911 875
W e 14,840.8 15,740.0 8,735.3 9,100.4 9,112.2 Z#shEd# A JF# R 58 67 73 69 69
XL A ERIT - - - - - R AR 301 312 276 267 268
RN AR 14,983.8 11,878.9 13,824.8 14,450.8 13,808.3  jlLtkk & 4% R ¥ 56 59 53 56 56
Rk Z A 3.6 0.6 1,904.4 644.9 449.6 BN RH R 72 84 71 73 75
FRAT TR 3 17,506.8 18,952.4 16,974.0 20,683.8 17,578.2 %% =4 R 1,758 1,797 1, 687 1, 633 1,676
A% 17,775.5 20,572.5 13,674.7 23,438.8 14,735.6 3K K AR R 1,414 1,449 1,387 1,342 1,375
HAiR A~ 5,394.5 5,643.0 5,984.5 5,674.0 5,767.2
Tk ARk - - - - - BREERE
BHER T - - - - - ROE 9.3% 9. 5% 10. 0% 9.8% 9. 4%
K AL 13,657.6 14,493.9 14,493.9 14,493.9 14,493.9  ROA 3.7% 4.1% 4.7% 4. 6% 4.7%
FEE B o 180.5 147.4 147. 4 147. 4 147.4  ROIC 6. 4% 6. 7% 7.0% 7.2% 7.1%
B2 %= 232,763.5 246, 683. 6 235, 691. 1 224, 698. 6 218,470.0 % A%
R IAL 68,299.4 56,323.9 67,676.4 85,141.4108,711.4 4#EH A% 0.1% 0.0% 0.1% 0.1% 0.1%
RIS H 10,236.4 11,574.0 10,966.7 10,359.4 9,752.1 &% A% 2.9% 3.2% 3.3% 3.3% 3.3%
BRI h wad 13,373.3 13,240.1 13,334.6 13,270.5 13,183.3 #F R %A% 2.3% 2.9% 3.0% 3. 0% 3.0%
a3 409, 015. 6 415, 250. 4 403, 407. 9 422,104. 0 426,209.1 W4 % A % 8. 0% 6.9% 6. 4% 5. 6% 5.3%
42 M1 % 11,930.5 14,254.6 24,661.6 35,901.9 46,472.6 w4 /&Ll 13. 2% 13.1% 12. 7% 12. 0% 1. 7%
J AR K 28,585.5 28,143.5 23,297.6 32,501.9 24,541.5 4&4kker
RAT 23 5,094.2 6,832.6 2,796.2 7,830.0 3,379.6 K= hafkE 61. 4% 60. 2% 55. 8% 54. 5% 51.0%
H AR 30,522.2 28,156.9 31,329.8 30,003.2 29,829.7 RAFME L 159.0%  151.2%  126.5%  119.7%  104.2%
KA 160, 074. 9 159, 268. 3 128,547.5109,442.7 96,663.9  iZ#hib% 0.93 0.94 0.74 0.70 0.59
HAIE R 5 14,878.3 13,290.5 14,669.8 14,279.5 14,080.0 i&#hib% 0. 69 0.67 0.58 0.48 0.45
R A 3R 251,085. 6 249, 946. 4 225, 302. 5 229, 959. 3 214,967.3 4| BAF [ 4& 5 3. 66 4.52 5.10 5.72 6.02
b HAE A 50,902.3 52,068.1 59,060.1 66,322.6 73,679.5 #-4rigtn
R A 50,498.6 50,498.6 50,498.6 50,498.6 50,498.6 DPS(7T) 0.09 0.09 0.10 0.11 0. 11
EE S 55,587.2 61,903.5 68,546.7 75,323.5 82,063.7 #Hirib# 44.1% 44.3% 44.0% 45, 0% 46. 0%
REARAS 157,929.9165,303.9 178,105. 4 192,144.7 206,241.8  J& &k % 1. 7% 1.9% 2.0% 2.2% 2.2%
AeREE W & Fa A48 25 47
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 15,242.8 17,045.8 11,862.8 12,321.5 12,481.8 EPS(7T) 0.20 0.21 0.23 0.24 0.25
e I8 Fa e 4 10,427.0 11,941.0 11,599.8 11,599.8 11,835.9  BVPS (%) 2.12 2.24 2.36 2.49 2.63
R AL & 22.4 342.6 - - - PEX) 25.6 23.8 21.5 20.7 20.5
N RAEE B AR K -55.5 9.6 - - PB(X) 2.4 2.3 2.1 2.0 1.9
4% A 6,761.7 5,928.7 5,556.7 5,075.8 4,841.3 P/FCF 126.2 62.6 -32.6 -180.4 -38.2
M E -1,677.1 —1,604.2 —1,684.4 —1,684.4 —1,657.7 P/S 3.1 3.1 2.9 2.8 2.8
VAR A 5,277.9 6,321.2 6,992.1 7,262.5 7,356.9  EV/EBITDA 10.3 10.1 11.8 1.6 1.6
BIER AN -726.0 -3,981.9  -942.7 675.2  -155.4  CAGR(%) 8.7% 5.2% 6.3% 8. 7% 5. 2%
BEEHEFENALARE  31,368.4 33,119.9 33,384.2 35,250.5 34,702.9  PEG 2.9 4.6 3.4 2.4 3.9
BREEHELNESAET  —14,379.4-12,512.6 -9,668.1-15,780.6-21,912.3  ROIC/WACC 0.9 0.9 1.0 1.0 1.0
BEEDEENLSATE  -20,896.4-19,088.2-30,720.8-19,104.8 -12,778.8  REP 1.2 1.2 1.5 1.4 1.4
HAHRE: Wind R, BHEEXFEFHA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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B 28 BAR A
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FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% A A L
W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;
i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;
B — AR OANMAGETKEREB P 300 154 5% F 15% (4
i —— KR OANAAHBRITIEERG P IFE 300 353 15% A L ;
R e 1 45
A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

B %47 )F % 9
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Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A8 L& R X T E 95 T4 6559
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BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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E %5 & 9

ARE D EBGER DA RN 8] (AT RAR “An&]”) & PER. AnsRaB AT
T IAAIIE ARE ML A AN GRE P
ARELETEAFHTHRGE LIRT, BAN I IRIEZFE &R THG T I, EHAME,
AREPTRE A &L M RN AN 8] T ARE LT L B, AREF
HIE R R TATE IAE . IMEAIT A RN TR R M S ARRIEH, A3 ThE
B B G ARE R AR — B8R E . AN & RRERRE AT 1E &4
THRBFERIRE, An AL, RHETHXEEATH, BRRIEAR
FEA . B, Ao d AR AREHFSELER RSBy B THESK, BTER
L QAT RIEAR LAY RAT RS AEATA K ARG 698 8 R AT RE RS E XA
W&, —WIRARN e F PR RIRE TR R, oA B &, TP TAEARNS]
ANt — 3 F 19

P FAEET O IOLT, AN 8] BRPF B RIRHAN T AL 245 A 4R P 4R 2] 89 4 8] BT K AT 6994
RIABFF AT IER RIS, LT A HN 8 RAE KA F R ALTTARAT . M 5]
KA LRFBFMXIRG, RFEFADER. FF TR AREHE G L RIT R IE
—SFBE, TARAARRETARKREF @ FORTHIE R, BETRALT, &
AP AR &R RN T LA R RITET AT, LA LE CEATRE R,
AIRETRRAE AL, FAER A R R RAE R A Rk, BEMHLT, An ) 7F Radfe
FTABME AR S o 69447 P 557 5| 8L AEATAR R AAEAT T 4L

FIRERAA AN ITH, KEFRY GFT, ETHAMFAATZ AT KB
B4l KA. #HARE A AREGEFTRY . i F AN R EHATHI A, FIRM, TAEA
WE R E AR, R A CEIERED A RN TR TS, LR A RE R AT
AT AR EE IR M T A1

ARFH AL RADATE R TR AR, R A E L BA T AR T Y,
W TR, BT AR AN A E R RIRNE, FAZRfPITERLELERRE, 7
AR

Bl A SRR A TR B3 A B ) A Ak LA e — 14 AR A S A MR AR

B & IE R RS

ek

W b TS 45\ TR E—F% 119 THIEL/ AR 33 &
LR 518046

L

W b EEFro RAppEB 168 T EE KA 28 &

L/ B 200082

ET

EE X ETEHREERITIAE 2 SRHREKSZKE 15 &
LR 100034
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