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W 4 AR A A5 4 2023A 2024A 2025E 2026E 2027E

H WA (BT ) 795.23 690.37 1006.03 1222.28 1404.13
HEN ) P (%) 85.07 -13.19 45.72 21.50 14.88
)35 4 A1 (7 7 1) 126.98 90.05 238.01 325.30 421.60
J3 5 4 #13 F) H (%) 138.69 -29.08 164.31 36.68 29.60
ROE(%) 7.70 5.49 14.36 16.68 18.10
HROM A () 0.28 0.20 0.53 0.73 0.94
7 & % (P/E) 102.93 145.14 54.91 40.18 31.00
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 1613. 11 989.50  1262.21  1606.92  2054.75 LA 795.23 690.37  1006.03  1222.28  1404.13
A 784.87 530. 92 632.53 911.69  1337.91 L3N 613.68  528.89 665. 62 736. 39 780. 56
B 147.32 132.86 198.76 237.04 273.72 B AL A o 2. 60 4.09 4.53 5.50 5.90
EALY-FIE T 6.80 3.96 20. 33 23.17 26. 67 LT 30 22.90 34.79 45.27 61. 11 70. 21
FAAF IR K 10. 68 10. 36 13.38 14.35 15.39 g4 8 85. 84 88. 31 80. 48 110. 01 126.37
A 16.56 40.94 33.73 40.97 44.97 R e A 0. 00 0. 00 0. 00 0. 00 0. 00
HARA T 646. 88 270. 46 363. 49 379.71 356. 09 4% R 4.12 4. 68 -4.35 -2.24 -6.84
IR F 1358.04  1718.88  1511.25  1457.33  1404.37 P BALAR R -0.23 0. 00 0. 00 0. 00 0. 00
KA 267.98 270. 40 244.91 257.25 255. 33 NRIEE NI E 27.33 11. 64 10.90 13.88 12.51
(e 224.35 216. 62 210. 86 169. 00 126.96 S gcgiet 8.52 45.42 24. 60 28.86 30. 20
T 46.58 44.77 45.04 45.30 45.22 B LA 152.97 125.68  283.96 388.98  504.67
AR Y AL 819.13  1187.08  1010.43 985. 78 976.86 ELZ T ON 0.42 5.97 4.37 4.24 4.57
&= EH 2971.15  2708.37  2773.46  3064.25  3459.12 B E 1.47 0.78 1.57 1.29 1.30
W 734. 67 573. 69 524. 80 538.91 549. 34 #198 & 151. 92 130. 86 286. 76 391.93 507.95
(RN 9.99 0. 00 0.00 0.00 0. 00 FRAFHL 7.47 10.19 43.01 58.79 76.19
AR 226.38 153.37 227.11 242. 08 254. 80 %A1 144. 45 120.67  243.74  333.14  431.76
H MR fi b 498. 30 420. 32 297. 69 296. 83 294.54 R U EXIT-A 17.47 30. 63 5.74 7.84 10.16
Akl A 447.83 311.54 401.25 376.72 373.03 V2 & A > 8 A1 126.98 90.05  238.01 325.30  421.60
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 210. 27 189. 65 321.68 428.89  540.02
H AR R 447.83 311.54 401.25 376.72 373.03 EPS (1) 0.28 0. 20 0.53 0.73 0.94
R kAT 1182. 50 885. 23 926. 06 915. 63 922. 38
OF 3338 140. 42 184. 24 189.98 197.82 207.98
fE A 448. 20 448. 20 448.20 448.20 448. 20 i 2023A 2024A 2025E 2026E 2027E
FANR 698.78 692.78 692.78 692.78 692.78 ARKiEH
@A E 282.52 278. 44 516. 45 809.83  1187.79 B AN (%) 85.07  -13.19 45.72 21.50 14.88
)3 B AN S AL AR A 1648.23  1638.90  1657.43  1950.81  2328.77 A A8 (%) 147.64  -17.84 125.95 36.98 29.74
Rtk F IR FAE 2971.15  2708.37  2773.46  3064.25  3459.12 )3 B B 8) AL (%) 138. 69 -29.08 164. 31 36. 68 29. 60
H Ak A
AERER A ERENO) 22.83 23.39 33.84 39.75  44.41
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 15.97 13.04 23. 66 26. 61 30. 03
Z2EEHAER 244.56 69.83 176. 61 304. 13 386. 11 ROE (%) 7.70 5.49 14.36 16. 68 18.10
A 144. 45 120. 67 243.74 333.14 431.76 ROIC (%) 78. 11 44.28 104. 11 204.15  450.26
A7 18 e 4 53.18 59.29 42.08 42.15 42.18 B
" 4% A 4.12 4.68 -4.35 -2.24 -6.84 FE R E %) 39. 80 32.68 33.39 29.88 26. 66
#F MK -8.52 -45. 42 -24. 60 -28.86 -30. 20 % Qe E (%) 11.43 14. 04 14.22 13.99 13.95
FERELH 55.27 -89.92 -23.49 -30. 82 -39.36 AR 2.20 1.72 2.4 2.98 3.74
HHZFRNER -3.95 20.53 -56.77 -9.24 -11.43 i H) b 2.17 1.65 2.34 2.9 3.66
B EHRER -280.23  -166.81 132.71 8.29 76.37 Bz S
FALE 123.94 73.26 0. 00 0. 00 0. 00 BR RS 0.27 0.24 0.37 0.42 0. 43
KA 172.31 133.34  -130.72 29.83 6.84 MR 3K B 4 3.21 2.66 3.20 2.95 2.91
H AT LR 16.02 39. 80 1.98 38. 11 83. 21 AT TR 3K B 4 2.98 2.79 3.50 3.14 3.14
EREHAER -102.36  -191.48  -207.70 -33.25 -36.25 HRARHR ()
R ir E 0. 00 -9.99 0. 00 0. 00 0. 00 FROC S RATIET) 0.28 0.20 0.53 0.73 0.94
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.55 0.16 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 3. 68 3.66 3.70 4.35 5.20
AN ARIG Ao -61.20 -6.00 0.00 0. 00 0.00 Rl
AT ALK -41.15  -175.49  -207.70 -33.25 -36.25 P/E 102.93 145. 14 54.91 40.18 31.00
LA 34 o 3R -138.03  -288.45 101. 61 279.16 426.22 P/B 7.93 7.97 7.89 6.70 5. 61
EV/EBITDA 54.20 60. 10 35.43 26.57 21.11
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