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M F-Fm &
L2HEE 2023 2024 2025E 2026E 2027E 3 2023 2024 2025E 2026E 2027E
wHFE 2 9918.06  11493.50  13304.74 15539.86 18074.92 LA 11018.01 12702.07 15377.22 18286.22 21599.47
A 1918.97  2186.75  2306.58  2742.93  3239.92 ELI ¥ 8755.03 10146.63 12098.62 14401.26 17016.70
Bk B 4000.70  4637.44  5645.90  6693.16  7914.94 B LA A o 63.28 77.78 85.93 106. 40 126.22
BN FIE 59. 44 108. 69 100. 33 132.57 159.51 Fad R 177. 60 178. 62 215.28  237.72 259.19
FRAE TR 2 59.94 75.92 88. 44 103.87 124.82 k248 606.46  681.20  784.24  877.74  993.58
%% 2062.57  2273.11 2656.44  3026.62  3412.35 R R 490. 31 573.15 676.60  795.45 928.78
H AR AT 1816.45  2211.59  2507.04  2840.70  3223.38 W 4% A 82.30 57.03 79.36 66.76 46.78
B h I 6238.15  6868.63  7392.80  7881.24  8343.04 P RAAR K -70.24  -119.71 -89.28  -96.25 -97. 84
KA 323.56 364.90 364. 90 364.90 364. 90 NRIEE NI E -1.38 39. 45 19.79 22.81 24.58
R 3577.42 3857. 45 4359.23  4749.38  5065.01 B AN A 20. 44 45.57 29.28 31.76 35.54
PRiT% 766. 28 802. 75 791.76 779.92 761.70 & LA 815.76  1008.64  1426.96  1769.22  2185.51
LA FEA T~ 1570.90  1843.53  1876.91  1987.04  2151.43 ERT SION 1.34 3.14 3. 64 3.77 2.97
# = 8H 16156.21  18362.14  20697.54 23421.10 26417.97 FASE 28. 62 9.49 14.50 15. 66 17.07
A R 8750.55  9909.32  11282.80 12565.79 14233.27 #1965 788.48  1002.29  1416.10  1757.33  2171.41
B H 211112 2063.53  1944.00  1675.68  1405.67 FRARAL 87.89 108.13 169.93 210. 88 260. 57
B AR B 3334.67  4035.17  4706.70  5604.97  6670.05 %A1 700.58  894.16  1246.17  1546.45  1910.84
HAFE A 3304.76  3810.62  4632.11  5285.15  6157.54 VARG 88.44  110.63 156. 31 193.97 239. 68
Jkiksh [ 4 1315.18  1381.03  1180.11  1248.92 811.58 V2 & A > 8 A1 612.14  783.53  1089.86  1352.48  1671.16
K 291. 31 129.36 129.36 129.36 129.36 EBITDA 1395.05  1658.16  2099.90  2567.37  3106.86
HAAER S R 1023.87  1251.66  1050.75  1119.56 682. 21 EPS (i) 0.73 0.94 1.31 1.62 2.00
K 2 10065.73  11290.34  12462.91 13814.71 15044.85
P—— 631.20 858.89  1015.20  1209.17  1448.84
A 804. 24 834. 60 834. 60 834. 60 839. 66 Lt 2023 2024 2025E 2026E 2027E
F AN 1213.74  1376.65  1376.65  1376.65  1424.75 ARkEEH
G AME 3283.77  3999.30  4989.00  6178.00  7646.30 B AN (%) 29.93 15.28 21.06 18.92 18.12
)3 BN ) I B A 5459.28  6212.90  7219.44  8397.22  9924.28 B AN (%) 67. 69 23. 64 41.47 23.99 23.53
R Aol R E 16156.21  18362.14  20697.54 23421.10 26417.97 )3 BB 8) 4 AL (%) 59. 71 28.00 39.10 24.10 23.56
FAEA
RARER 4 . 7 AR ) 20.54 20.12 21.32 21.25 21.22
LHER 2023 2024 2025E 2026E 2027E AR %) 5.56 6.17 7.09 7.40 7.74
BHEHAER 921.38  1205.20  1512.09  2216.65  2867. 60 ROE (%) 11.21 12. 61 15.10 16.11 16. 84
A 700. 58 894.16  1246.17  1546.45  1910.84 ROIC (%) 14.36 17. 04 21.23 24.26 28. 69
8 4K 496.98 592. 49 593.58 731. 40 874.57 BN
4% R 82. 30 57.03 79.36 66.76 46.78 KRR %) 62. 30 61.49 60. 21 58.98 56.95
BEME -20. 44 -45.57 -29.28 -31.76 -35.54 # AR E %) 26. 82 22.50 19.43 15.58 12.51
FEFEEH -624.79  -581.82  -290.57 -99. 62 52.24 A E 1.13 1.16 1.18 1.24 1.27
Az E AR 286. 74 288.92 -87.17 3.43 18.70 # Ak 0.90 0.93 0.94 1.00 1.03
R EHLELR -604. 61 -906.07  -965.66 -1067.54 -1170.52 BERAH
KA 1013.18 823.86  1000.00  1100.00  1200.00 R REE 0.74 0.74 0.79 0.83 0.87
PSSy -386. 80 173. 41 5.28 -2. 64 1.32 AR 3K JE) 4% 5 2.85 2.75 2.80 2.77 2.77
FAIF AR 21.77 91.20 39. 62 29.82 30.80 JEAT K 3K JE] 4% 5 2.93 2.75 2.77 2.79 2.77
EREHAER 551.34  -129.85  -426.60 -712.75 -1200.09 HRAEAR ()
[SRUEEEN 556. 56 -47.59 -119.53  -268.32  -270.00 HN E (RATHER) 0.73 0.94 1.31 1.62 2.00
77.23  -161.95 0. 00 0. 00 0. 00 FREEAER RATHE 1.10 1.44 1.80 2.64 3.42
KA )
B3 K e 12.10 30. 36 0.00 0.00 5.06 MO (RAHEE) 6.50 7.40 8. 60 10. 00 11.82
FARNRIG I 165.75 162. 91 0.00 0.00 48.10 AR
ERUE S SR -260.29  -113.57  -307.07 -444.43  -983.25 P/E 34.02 26.58 19.11 15. 40 12.46
b m 872.29 175.74 119.83 436.35 496.99 P/B 3.84 3.37 2.90 2.49 2.1
EV/EBITDA 15.20 12.79 10.10 8.26 6.83
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