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=S ONEYP) 2152371 1868260 1794293  26189.09 2919203
1B (1) 3921 (13.20) (3.96) 4596 1147
EBITDA(BJA7T) 597392 4,707.99 482831 6,096.12 6,546.23
FHEERTT) 2,759.69 1,006.60 1,742.21 2567.38 3,095.80
R ) 30.00 (6352) 73.08 4736 20.58
EPS(7T/BR) 1.18 043 0.74 1.10 132
THRE(P/E) 15.77 4325 2499 16.96 14.06
MIHER(P/B) 1.96 201 047 044 040
HHEER(P/S) 2.02 233 061 042 037
EV/EBITDA 278 358 351 222 135
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 6,616.39 5,294.89 5,024.02 7,332.94 8,173.77 Bl g 2152371  18,682.60  17,942.93  26,189.09  29,192.03
N7 ZE R R RIS ER 5,278.94 3,701.47 5,070.63 7,732.93 6,538.74 [R5 16,830.72 1578761 1455564 2164264 2423319
FRAS KSR 334.68 53.33 2,372.61 949.31 1,069.30 BAlie RN 198.15 196.31 179.43 261.89 29192
7 2,001.44 1,732.83 1,501.76 3,908.91 1,967.93 HEZEA 119.75 51.97 53.83 70.71 72.98
Hity 2,601.53 3,094.52 2,865.73 2,753.69 2,601.84 BEEEA 302.20 327.56 322.97 327.36 350.30
mENBEAT 16,832.97  13,877.05 16,83474  22,677.78  20,351.57 &2 596.75 604.79 574.17 576.16 583.84
KHARRAR S 58 100.91 112.47 112.47 112.47 112.47 55 A 482.89 407.49 371.06 483.86 258.54
EE&Er= 1511491  16,39546  17,786.06  17,895.06  16,909.74 BRI NSAIRMEIRE (130.10) (284.69) (71.77) (78.57) (58.38)
ERETRE 1,755.99 2,941.46 688.29 297.66 179.53 NRMEZTES 0.63 1.02 0.00 0.00 0.00
FRRF= 3,279.56 6,325.84 5,758.88 5,186.92 4,609.96 BRI ER 27.72 51.80 6.01 6.02 6.03
Hity 5,897.65 3,267.52 3,645.66 4,071.90 412821 Hity 4364 408.57 (121.14) (107.66) (104.76)
EFmahBF=ALt 26,149.03  29,042.75  27,991.36  27,564.01  25939.91 ElAE 3,051.36 1,130.16 1,941.20 2,861.57 3,453.65
BRIt 42,982.00  42,919.80  44,826.11  50,241.79  46,291.48 SRIZON 410 473 3.42 4.08 4.08
ZHAMETR 1913.77 1,016.89 3,982.47 4,199.84 3,589.77 B4 3.65 6.38 460 488 5.29
IVARE=Z)S VAN E/ 543441 4,898.27 4,805.49 9,021.75 6,460.57 F 8 2 & 3,051.81 1,128.51 1,940.02 2,860.78 3,452.45
Hifth 1,707.69 2,747.08 2,343.74 244475 2,609.47 Frisw 288.78 112.38 193.19 284.88 343.80
mEhAEAaTt 9,055.87 866223 1113170  15666.34  12,659.81 #FE 2,763.03 1,016.13 1,746.83 2,575.90 3,108.65
KHEAER 6,655.13 7,092.18 7,085.68 5216.63 2,000.00 DEBS IR IR 334 953 462 8.52 12.85
RIS 3,755.92 3,916.93 2,815.38 3,519.23 3,501.86 AR FELATEFE 2,759.69 1,006.60 1,742.21 2,567.38 3,095.80
Eift 1,095.06 1,431.00 751.18 903.84 1,045.27 SR (7T) 1.18 043 0.74 1.10 1.32
Emenatrait 11,506.11  12,440.11  10,652.24 9,639.70 6,547.13
mEET 20,691.09  21,135.64  21,783.94  25306.04  19,206.94
DEBRTFNES 75.84 85.36 88.60 94.56 103.56 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 587.83 585.73 585.73 585.73 585.73 24:N:(72]
BARRR 10,798.13  10,70069  10,70069  10,700.69  10,700.69 BN 39.21% -13.20% -3.96% 45.96% 11.47%
BEKE 1029219 10,0823  11,327.77  13,124.94  15292.00 ZALAE 41.58% -62.96% 71.76% 47.41% 20.69%
Hity 536.92 304.15 339.37 429.82 402.57 HEFEATENE 30.00% -63.52% 73.08% 47.36% 20.58%
BER@AT 2229091  21,784.16  23,042.17  24,93575  27,084.54  FEFIEEH
REMREBES R  42,98200  42,919.80 44,8261  50,241.79  46,291.48 ESGIES 21.80% 15.50% 18.88% 17.36% 16.99%
FER 12.82% 5.39% 9.71% 9.80% 10.60%
ROE 12.42% 4.64% 7.59% 10.34% 11.47%
ROIC 16.05% 5.99% 7.70% 10.38% 12.16%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 2763.03 1,016.13 1,742.21 2,567.38 3,095.80 e 48.14% 49.24% 48.60% 50.37% 41.49%
HrIBHEE 1,831.95 2,017.65 2,529.53 2,753.59 2,880.41 BTRIRER 31.23% 41.43% 44.05% 28.62% 9.27%
552 598.49 562.44 371.06 483.86 258.54 mENtLER 1.83 1.60 1.51 1.45 1.61
FEIRK (27.72) (51.80) (6.01) (6.02) (6.03) EEDELER 1.61 1.40 1.38 1.20 1.45
EERETH (6,263.72) 496549  (3,811.80) 264.62 797.51 Eizseh
HE 3,065.16  (2,596.70) 462 8.52 12.85 Il dl SINEEEE 4.06 4.16 4.09 4.09 4.09
LE TSR 1,967.18 5,913.20 829.62 6,071.95 7,039.08 FIRERE 9.79 10.01 11.09 9.68 9.93
BAXZH 4,348.08 716772 1,779.82 1,747.34 1,058.57 PR 057 043 0.41 0.55 0.60
KERR 18.16 1156 0.00 0.00 0.00 gRigkx (5T)
Eift (10,191.78)  (12,730.51)  (2,873.81)  (3641.32)  (2,252.54) =1l 1.18 043 0.74 1.10 1.32
B & ENER (5,825.54)  (5,551.24)  (1,093.99)  (1,893.98)  (1,193.97) BREEUETR 0.84 2.52 0.35 2.59 3.00
RN R 1,219.97 334.41 48233 (1,186.73)  (4,044.43) BRRE 9.48 9.26 39.19 42.41 46.06
BRI 4,535.72 (635.66) (488.83) (682.32) (959.85) fE{ELER
EHift 124627 (1,043.84) 0.00 (0.00) (0.00) EES 15.77 43.25 24.99 16.96 14.06
LR EISR 7,001.96  (1,345.09) (6.50)  (1,869.05)  (5,004.29) R 1.96 2.01 0.47 0.44 0.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 278 358 351 222 1.35
I & HEIER 3,143.60 (983.13) (270.87) 2,308.92 840.83 EV/EBIT 4.00 6.18 7.38 4.05 241
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.
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HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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