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BRI (%) 19.78 22.12 20.00 19.50 20.52
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S IHEE 2022A  2023A 2024E  2025E  2026E 4R
MBI 2,956.47 2,728.62 2,088.17 2,325.83 2,658.71  EMLIRA 2,356.87 1,686.25 1,558.11 1,636.02 1,750.54
4 621.77 596.36 462.50 474.45 507.66 =257 1,890.79 1,313.20 1.246.49 1,316.99 1,391.34
LA K MO A 1,320.09 819.52  736.34  754.55  790.70 BB 4 B B 5.21 7.35 4.67 491 5.25
HAh YK 2.84 19.07 18.50 20.40 22.92 R 74.97 69.75 64.45 64.29 64.66
THAST e R 104.66 42.88 35.66 33.69 32.45 A 106.01 85.71 79.20 81.50 85.46
1752 856.87 763.59 761.04 964.90 1,223.25 WiKIH 78.48 53.14 49.11 50.53 52.99
HAhizh 5= 50.23  487.20 74.13 77.84 81.73 % %% 25.93 45.71 42.31 34.10 47.96
FERHE= 1,443.71 1,964.50 1,938.01 1,986.77 2,060.61 ¥/ =L % 0.00 -16.51  0.00 0.00 0.00
KAt 0.00 0.00 0.00 0.00 0.00 {5 FHBE TR 16.08 6.17 6.79 7.46 8.21
[i] 5 T 828.56 1,357.95 1,341.23 1,384.62 1,341.56  HAhigzs 10.99 9.34 18.67 20.54 22.59
T B 95.47 27155 305.47 393.89 497.71 AR B SIR 0.34 -1.12 0.00 0.00 0.00
H AR B B 519.68 335.00 291.31 208.26 221.34 Eit A el 0.00 0.30 3.70 4.07 4.48
BrEE 4,400.18 4,693.12 4,026.18 4,312.60 4,719.32  #roibBEika -0.01 0.00 0.00 0.00 0.00
B R 2.507.47 1.695.33 1,167.78 1,569.04 2.075.14  EMFIHE 202.87 10955 101.04 115.77  138.17
FE R 936.26 477.81 0.00 432.81 966.31 B AN 0.64 0.34 0.38 0.42 0.46
MAT B K N A S 1,617.27 1,030.60 974.68  926.83  881.23 ENL AN H 21.26 10.50 10.82 11.14 11.48
H At zh 15t 53.94 186.93 193.10 209.41 227.60 FE S0 182.26  99.39 90.60 105.05 127.15
e sh A 230.75 1.045.34 852.87 676.48 502.61 P38 29.63 18.23 13.59 15.76 19.07
K HAE K 173.93 956.13 759.20 578.13 399.34 5 FE 152.63  81.16 77.01 89.29 108.08
H AR B) 11 65t 56.82 89.21 93.67 98.35 103.27 k- &k -8.00 -1.74 -2.76 -3.20 -3.87
fAR A 2,738.22 2,740.66 2,020.64 2,245.52 2,577.75  H)B AT ERE 160.63  82.91 79.77 92.49 111.95
B A 2340  43.19 4043  37.23  33.36 EBITDA 271.08 24057 360.29 411.91 487.04
i &N 107.84 109.34 109.34 109.34 109.34 EPS (Gt) 1.47 0.76 0.73 0.84 1.02
[ NN A 1,033.23 1,074.78 1,074.78 1,074.78 1,074.78
AR 49750 725.14 780.99 845.73 924.09 EE LR
HERFA T A 1,638.56 1,909.26 1,965.10 2,029.85 2,108.21  pEppmsia 2025E
AR TR AN 4,400.18 4,693.12 4,026.18 4,312.60 4,719.32  ERKEH
EDN (%) 110.77 -28.45  -7.60 5.00 7.00
BV (%) 57.70 -46.00 -7.76 14.58 19.34
9 J& F B 2w ¥ F1iE 60.89 -48.39  -3.78 15.94 21.04
RFI S
EFIZE (%) 19.78 22.12 20.00 19.50 20.52
VR (%) 6.82 4.92 5.12 5.65 6.40
ROE(%) 9.80 4.34 4.06 4.56 5.31
BemagR (FHm ROIC(%) 17.54 5.97 5.21 5.63 6.15
STHER 2022A  2023A 2024E  2025E  2026E RS
ZEEFHIER -224.66 288.14 384.59 135.97 137.80 B 47145 (%) 62.23 58.40 50.19 52.07 54.62
W 152.63 81.16  77.01  89.29  108.08 A (%) 29.39 42.90 14.79 25.95 40.06
HrIHFfEA 62.89 95.46 227.38 27276 311.93 Vi) s ez 1.18 1.61 1.79 1.48 1.28
4% 2% H 25.93 4571 42.31 34.10  47.96 HEE LR 0.78 1.09 1.04 0.80 0.64
R SAEINEN 0.00 -0.30 -3.70 -4.07 -4.48 Bizgeh
HIZ R &) -467.96 49.65 40.25 -257.26 -327.07 KRR R R 0.54 0.36 0.39 0.38 0.37
H&EU LR 1.85 16.45 1.35 1.15 1.38 LUK 35K ) 2 R 3.81 3.41 3.34 3.28 3.21
b d ST UE -551.55 -949.87 22198 -314.49 -378.36 NEAS K 3K e R 3.99 2.75 2.62 2.91 3.23
BT 49796 459.79 19554 315.32 379.08 EkERE G
KA Bt -90.00 -42.00 0.00 0.00 0.00 SR (o pERE)  1.47 0.76 0.73 0.84 1.02
WWLEG§ 3 elink -959.51 -1,367.66 26.44  -629.81 -757.44 R IE4E B4 IR (FeHT -2.05 2.63 3.51 1.24 1.26
& B ESIER 934.47 775.72 -740.43 190.46 273.77 R = (OB M) 14.97 15.68 16.19 16.78 17.50
FE R 698.42 -458.45 -477.81 432.81 533.50 i fif 2R
KHAME K 142.97 782.19 -196.93 -181.07 -178.79 PIE 24.44 47.35 49.21 42.45 35.07
HoAth 2 % B &9 93.07 451.98 -65.69 -61.27 -80.94 P/B 2.40 2.29 2.22 2.14 2.05
B & v A 160.03 114.48 -133.86 11.94 33.21 EV/EBITDA 18.09 17.62 11.80 10.91 9.89
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