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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5449073 6989678  91,808.76 11285595 135427.14
HEER () 16.69 28.27 3135 2293 20.00
EBITDA(EG7T) 1075899 1314166  12537.68 1453358 1681844
HESATEFEEATT) 3,021.34 3,623.90 5,528.44 717212 8,998.29
B ®Y) 2342 19.94 52.55 29.73 25.46
EPS(TT/B%) 061 073 1.11 144 1.81
HRE(P/E) 3343 27.87 18.27 14.08 11.22
Hi%EE(P/B) 2.18 2.08 192 175 155
EEESID) 1.85 144 1.10 0.89 0.75
EV/EBITDA 6.18 8.21 8.16 6.38 5.46
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 10,518.99 1098808  16,52558  20,314.07  24,376.89 Bl A 54,490.73  69,896.78  91,808.76 112,855.95 135427.14
R7ITZE R B KT IR 930844 1086574  19,737.18 1662751  27,010.12 [R5 4542870  58,789.00  77,27524 9500528  114,029.65
FRAS KSR 126.50 174.30 153.06 273.23 252.82 BAlie RN 470.71 541.71 688.57 898.65 1,047.89
7 6,682.66 716055 1516341  12,28257  20,659.33 HEZEA 692.64 705.60 688.57 846.42 1,015.70
Hity 1,444.08 1,584.11 1,887.96 1,641.07 2219.51 BEEEA 2,542.62 2,824.54 3,075.59 3,724.25 433367
mENBEAT 28,080.68  30,772.78  53,467.19  51,13845  74,518.68 HRER 2,316.62 2,784.81 3,396.92 4,062.81 4,739.95
KEBRRUIRE 374.96 32567 325.67 325.67 32567 45522 243.86 (47.23) 171.72 95.98 (35.46)
EE&Er= 36,027.28  36,378.71 3625406 3564682  34,690.79 BRI NSRIRMEIRE (446.01) (959.75) (496.21) (609.60) (713.23)
wEIRE 849.21 1,319.38 809.69 554.84 427.42 NRMEETI S 4291 (37.64) (9.62) 0.00 0.00
FRRF= 5,227.35 5,074.50 4,793.42 451233 4,231.24 BRI ER 106.64 260.98 148.00 171.88 193.62
Hity 6,910.27 7,145.02 6,781.92 6,796.56 6,869.44 Hity (184.75) 1,163.61 0.00 (0.00) 0.00
EFmahBF=ALt 49,389.07  50,243.27  48,964.74  47,83621  46,544.55 ElAE 3,276.77 3,871.13 6,154.32 7,784.82 9,776.13
BRIt 77,469.74  81,016.05 102,431.93  98,974.67 121,063.23 SN2 9N 36.46 62.48 48.13 49.02 5321
ZHAMETR 1,417.19 1,561.38 7,354.62 9,880.96  12,600.17 B4 59.34 84.70 80.24 74.76 79.90
MATERRMAME  11,132.09 1409651  22,88852  20,680.28  31,254.37 F 8 2 & 3,253.89 3,848.92 6,122.21 7,759.08 9,749.44
Hifth 6,498.91 7,394.66 8,477.15 7,346.58 8,522.90 Frisw 212.06 172.06 500.79 49574 618.74
mEhAEAaTt 19,048.20  23,052.56 3872029  37,907.82  52,377.44 #FE 3,041.83 3,676.86 5,621.42 7,263.35 9,130.69
KHEAER 9,588.26 7,807.93 8,889.06 1,071.06 1,388.68 DEBS IR IR 20.49 52.95 92.99 91.22 132.40
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 3,021.34 3,623.90 5,528.44 7,172.12 8,998.29
Eift 2,303.53 1,297.05 2,091.50 1,897.36 1,761.97 SR (7T) 0.61 073 111 1.44 1.81
Emenatrait 11,891.80 9,104.98  10,980.56 2,968.42 3,150.65
mEET 30,948.11  32,170.14  49,700.85  40,876.23  55,528.10
DEBE RN G 182.64 189.27 25456 321.81 429.48 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,983.23 4,982.88 4,982.77 498277 498277 24:N:(72]
BARRR 20,807.87 2091864 2091864 2091864 2091864 BN 16.69% 28.27% 31.35% 22.93% 20.00%
BEKE 2073493 2285622  26,738.27  32,025.64  39,342.48 EAlFE 10.47% 18.14% 58.98% 26.49% 25.58%
Hits (187.04) (101.10) (163.18) (150.44) (138.24) IHEFBLAEEFE 23.42% 19.94% 52.55% 29.73% 25.46%
BER@AT 46,521.63 4884591  52,731.07 5809843  65535.13 ERBES
REMREBES R  77,469.74  81,016.05 102,431.93  98,974.67 121,063.23 ESGIES 16.63% 15.89% 15.83% 15.82% 15.80%
FER 5.54% 5.18% 6.02% 6.36% 6.64%
ROE 6.52% 7.45% 10.54% 12.41% 13.82%
ROIC 6.97% 7.77% 12.26% 13.73% 18.44%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 3,041.83 3,676.86 5,528.44 717212 8,998.29 BFRIRE 39.95% 39.71% 48.52% 41.30% 45.87%
HrIBHEE 4,962.69 511243 521543 544317 5,664.54 BTRIRER 10.25% 6.93% 9.79% -7.66% -8.04%
55 437.47 195.21 171.72 95.98 (35.46) mENtLER 1.47 1.33 1.38 1.35 1.42
FEIRK (106.64) (260.98) (148.00) (171.88) (193.62) EREALLER 1.12 1.02 0.99 1.03 1.03
EERETH 506.97 (42.76)  (6,889.52) 3104.00  (7,985.08) Eizseh
HE 457.89 2,208.09 83.37 91.22 13240 Il dl SINEEEE 5.95 6.93 6.00 6.21 6.21
LE TSR 9,300.20  10,888.84 396143  15,734.62 6,581.08 FIRERE 8.15 10.10 8.23 8.22 8.22
BAXZH 5,007.67 6,582.45 3,505.54 4,494.14 4,435.39 PR 0.70 0.88 1.00 1.12 1.23
KEpRAR (104.58) (49.29) 0.00 0.00 000  ERIEHR (5T)
Eift (10,270.48)  (12,583.45)  (7,335.13)  (8,622.27)  (8,541.77) =1l 061 073 111 1.44 1.81
B & ENER (5,367.38)  (6,050.29)  (3,829.59)  (4,128.12)  (4,106.38) BREEUETR 1.87 2.19 0.80 3.16 1.32
A (3,942.85) (864.35) 714192  (5922.02) 328211 BEEF 9.30 9.76 10.53 11.60 13.07
BRI (1,350.32) 19637  (1,736.26)  (1,895.99)  (1,694.00) fE{ELER
EHift 15625  (3,786.42) 0.00 (0.00) 0.00 EES 33.43 27.87 18.27 14.08 11.22
LR EISR (5,136.91)  (4,454.41) 5,405.66  (7,818.00) 1,588.12 RS 218 2.08 1.92 1.75 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.18 8.21 8.16 6.38 5.46
I & HEIER (1,204.10) 384.15 5,537.50 3,788.49 4,062.81 EV/EBIT 11.16 13.18 13.96 10.20 8.24
BRSRR: ABASE, RKUESHRFT
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
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.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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