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TF SECURITIES
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 7,715.83 8,188.85 856762 1025577 1221559
) 36.65 6.13 463 19.70 19.11
EBITDA(E57T) 1,495.67 1,503.60 74458 899.81 1,029.18
HEEATENEEBTT) 56355 667.96 575.78 72753 881.70
HBRE®Y) 54.63 1853 (13.80) 26.36 21.19
EPS(TT/B%) 074 0.87 0.75 0.95 1.15
MHEE(P/E) 3324 2804 3253 2575 21.24
m%E(P/B) 5.98 5.20 468 4.08 353
MHER(P/S) 243 2.29 2.19 183 153
EV/EBITDA 9.47 9.63 23.80 19.12 16.35

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,025.16 1,119.66 1,075.46 1,582.77 1,936.03 Bl A 7,715.83 8,188.85 8,567.62  10,255.77  12,215.59
N7 ZE R R RIS ER 2,025.83 2,065.30 2,742.09 3,240.44 3,545.99 [R5 5930.41 6,605.93 6,934.02 8,306.04 9,898.34
FRAS KSR 18.29 34.16 7.70 9.83 9.42 BAlie RN 18.42 20.06 20.41 24.68 29.48
7 1,285.63 979.72 1,562.76 1,205.92 2,038.53 HEZEA 270.63 192,50 195.34 22563 256.53
Hity 1,130.75 2,083.93 1,770.39 2,280.30 1,976.20 BEEEA 171.84 178.25 179.92 205.12 238.20
mENBEAT 5,485.65 6,282.76 7,158.40 8,319.27 9,506.18 &2 707.52 686.89 70255 820.46 977.25
KEBRRUIRE 60.48 57.27 57.27 57.27 57.27 45522 30.30 27.57 (0.12) (19.39) (33.81)
EE&Er= 151.56 78.97 86.78 14017 155.45 BRI NSAIRMEIRE (29.39) (58.95) (42.95) (50.35) (49.57)
wEIRE 66.69 92.85 97.07 98.16 99.14 NRMEETI S 0.00 2.03 (4.81) 0.00 0.00
FRRF= 434.34 362.33 312.25 262.16 212.07 BRI ER 5.69 162.86 100.00 100.00 100.00
Hity 896.57 674.87 574.66 582.90 612.90 Hity (13.69) (298.63) 0.00 0.00 0.00
EFmahBF=ALt 1,609.63 1,266.30 1,128.03 1,140.67 1,136.84 ElAE 624.10 670.32 587.75 742.89 900.04
BRIt 7,095.29 7,549.06 8,286.43 9,459.93  10,643.02 SRIZON 0.01 252 0.85 1.13 1.50
ZHAMETR 274.06 671.62 250.00 250.00 250.00 B4 1.02 236 1.52 1.63 1.84
IVARE=Z)S VAN E/ 1,937.98 2,026.19 2,288.31 2,787.60 315141 F 8 2 & 623.09 670.48 587.07 742.38 899.70
Hifth 1,053.61 920.93 1,259.96 1,299.51 1,370.09 Frisw 58.11 (6.35) 11.29 14.85 17.99
mEhAEAaTt 3,265.64 3,618.74 3,798.28 4,337.11 4,771.49 #FE 564.99 676.84 575.78 727.53 881.70
KHEAER 394.47 189.97 200.00 200.00 200.00 DEBS IR IR 1.43 8.87 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 563.55 667.96 575.78 72753 881.70
Eift 257.19 99.44 280.00 320.00 350.00 SR (7T) 0.74 0.87 0.75 0.95 1.15
Emenatrait 651.67 289.41 480.00 520.00 550.00
mEET 3,966.68 3,936.09 4,278.28 4,857.11 5,321.49
DERRRING (4.47) 8.63 8.63 8.63 8.63 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 765.81 765.56 765.45 765.45 765.45 24:N:(72]
BARRR 689.19 690.00 690.00 690.00 690.00 BN 36.65% 6.13% 4.63% 19.70% 19.11%
BEKE 1,675.28 2,053.26 2,513.89 3,095.92 3,801.28 ZALAE 75.12% 7.41% -12.32% 26.40% 21.15%
Hity 2.80 95,51 30.19 42.83 56.18 HETFBATEFE 54.63% 18.53% -13.80% 26.36% 21.19%
BER@AT 3,128.61 3,612.96 4,008.15 4,602.82 5,321.53 ERBES
T RIS 7,095.29 7,549.06 8,286.43 9,459.93  10,643.02 EF=E 23.14% 19.33% 19.07% 19.01% 18.97%
FER 7.30% 8.16% 6.72% 7.09% 7.22%
ROE 17.99% 18.53% 14.40% 15.84% 16.60%
ROIC 22.56% 25.88% 21.70% 23.71% 27.65%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 564.99 676.84 575.78 72753 881.70 BFRIRE 55.91% 52.14% 51.63% 51.34% 50.00%
HrIBHEE 170.71 143.06 83.06 87.60 75.83 BTRIRER 5.73% 4.49% -1.88% -12.66% -17.59%
55 # 48.26 59.85 (0.12) (19.39) (33.81) mENtLER 1.65 1.72 1.88 1.92 1.99
FEIRK (5.69) (162.86) (100.00) (100.00) (100.00) EREALLER 1.27 1.45 147 1.64 1.57
EEEAETH (575.85) (741.17) (262.06) (82.97) (399.26) Bizgeh
HE 451.58 464.16 (4.81) 0.00 0.00 Il dl SINEEEE 3.60 4.00 3.56 343 3.60
LE TSR 653.98 439.89 291.85 612.78 424.45 FIRERE 6.48 7.23 6.74 7.41 753
BAXZH 10.79 (161.99) (135.56) 52.00 12.00 PR 1.14 112 1.08 1.16 1.22
KERR (2.66) (3.20) 0.00 0.00 0.00 gRigkx (5T)
Eift (291.32) (314.07) 261.82 (44.00) 46.00 =1l 0.74 0.87 0.75 0.95 1.15
BB EIER (283.18) (479.27) 126.26 8.00 58.00 BREZUER 0.85 057 0.38 0.80 0.55
A (246.21) 4972 (281.72) 19.39 33.81 BEEF 4.09 471 523 6.00 6.94
BRI (85.57) 93.27 (180.59) (132.86) (163.00) fE{ELER
EHift 123.07 (387.19) 0.00 0.00 (0.00) EES 33.24 28.04 32.53 25.75 21.24
&5 EMER (208.70) (244.19) (462.31) (113.47) (129.18) R 5.98 5.20 4.68 4.08 353
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.47 963 23.80 19.12 16.35
I & I INER 162.10 (283.57) (44.20) 507.31 353.27 EV/EBIT 10.35 10.32 26.79 21.18 17.65
BRSRR: ABASE, RKUESHRFT
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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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