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Lo TS
L2HEE 2023A 2024A 2025E 2026E 2027E LS 2023A 2024A 2025E 2026E 2027E
RHFE 2 5544.85  5613.36  7673.85  9500.40 11494.75 2T TN 8904.57 10778.41 12423.65 14226.07 16123.86
A 4011.09  4082.13  5938.40  7564.98  9343.30 ELI ¥ 2677.45  3083.85  3546.49  4057.73  4595.67
BT 2 344.57 517.95 338.26  391.64  443.48 B AL A o 90. 66 84.15 124.24 142.26  161.24
E2Y-RIE 81.97 9.87 104. 32 110.51 118.45 LY 30 3972.20  5161.01  5839.11  6686.25  7578.22
A2 202.87 223. 88 246. 25 290. 31 326.37 k2480 455.44  365.86  422.40  469.46  515.96
B 797.22 661. 41 926.05  1022.39  1142.98 R % R 173.57  210.39 273.32 312.97  354.72
H AR AT 107. 14 118.12 120.58 120.58 120.17 W 4% A -59.08  -35.82  -43.41 -52.39  -43.81
ek F 1778.23  1916.82  1837.12  1754.54  1665.84 PRI K -108.10  -95.86  -99.94  -98.58  —99.03
KA 113.57 111. 09 111.09 111. 09 111. 09 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 827.35 907. 22 870. 35 811.21 741. 61 BRI A -17.39 -2.48 0. 00 0. 00 0.00
PRiT% 404. 69 429. 39 423.08  420.72 416.82 2 LA 1502.78  1890.20  2218.34  2571.19  2925.39
LA FEA T~ 432. 61 469.12 432.60  411.52 396. 31 ERR SION 4.17 2.54 2.86 2.97 2.86
# = 8H 7323.08  7530.18  9510.97 11254.94 13160.59 FASE 11. 62 3.53 6. 41 6.32 5.88
R R 2120.23  1212.54  1837.62  1948.22  2064.01 #1965 1495.32  1889.21  2214.79  2567.84  2922.37
B 200. 16 0. 00 100. 08 83. 40 75.06 FRAEAL 264.52 303.94  356.31 413. 11 470.15
B Ak 2 1018. 52 676.39 983.87  1116.78  1225.39 %A1 1230.80  1585.28  1858.48  2154.73  2452.22
HAFE A 901. 55 536. 16 753. 67 748. 04 763.56 R U EXIT-A 36.94 33.28 39.02 45.24 51.48
JEiksh [ 802. 54 831.39 757. 50 793.58 774.83 V2 & A 8) % A1 1193.87  1552.00  1819.46  2109.49  2400.74
P 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1535.47  1968.02  2284.43  2632.12  2995.75
HAAER S R 802. 54 831.39 757. 50 793. 58 774.83 EPS (1) 3.01 3.92 4.59 5.32 6.06
K 2 2922.77  2043.93  2595.13  2741.80  2838.84
A 396.76 396. 25 396. 25 396. 25 396. 25 Lt 2023A 2024A 2025E 2026E 2027E
F AN 864. 15 846. 60 846. 60 846. 60 846. 60 ARkfEH
@A E 3238.56  4431.52  5779.44  7337.61  9098.78 B AN (%) 39. 45 21.04 15.26 14.51 13.34
)3 BN ) I B A 4349.55  5402.07  6792.65 8344.71 10101.83 & kA3 (%) 42.10 25.78 17.36 15.91 13.78
R Ao ik RS 7323.08  7530.18  9510.97 11254.94 13160.59 )3 B B 8) 4 AL (%) 46.06 30. 00 17.23 15.94 13. 81
FAEA
AeRER A ERTEACY 69.93 71.39 71.45 71.48 71.50
2HEE 2023A 2024A 2025E 2026E 2027E A E (%) 13.41 14. 40 14. 65 14.83 14.89
BHEHAER 1468.79  1107.00  2287.60  2131.92  2433.47 ROE (%) 27.45 28.73 26.79 25.28 23.77
A 1230.80  1585.28  1858.48  2154.73  2452.22 ROIC (%) 91.74 77.76  111.18 129.34  148.36
8 4K 91.78 113. 64 109. 51 113.33 114.17 BN
4% R -59. 08 -35.82 -43. 41 -52.39 -43. 81 KRR %) 39.91 27.14 27.29 24.36 21.57
BEME 17.39 2.48 0. 00 0. 00 0. 00 % e E %) 6.98 0.17 3.99 3.17 2.77
FEFEEH -10.23  -674.52 280.66  -85.04  -101.79 mAE 2.62 4.63 4.18 4.88 5.57
ez BRIk 198.13 115.93 82. 38 1.30 12. 68 # Ak 2.19 4.02 3. 61 4.29 4.95
R EHLELR -475.83  -1265.29 -66.94  -21.99 -28.23 BERAH
KA 179. 66 299. 74 0. 00 0. 00 0. 00 BEEREE 1.36 1.45 1.46 1.37 1.32
KR 13.14 0. 00 39. 65 -12. 65 -3.96 RIS YEES 35.52 23.16 26.78 35.59 35.42
FAR T AR -283.04  -965.55 -27.30 -34.64  -32.19 B2 AT 3 B 4 3.58 3. 64 4.27 3.86 3.92
EREHAER -460.28  -758.29  -364.39  -483.36  —626.92 HRAEHR ()
£ £ 3 -0.04  -200.16 100. 08 -16. 68 -8.34 FMOME GRATHE) 3.01 3.92 4.59 5.32 6.06
KAA# 3% 0.00 0.00 0.00 0.00 0.00 HIE2EAE R (RAREE) 3.7 2.79 5.77 5.38 6.14
il A 113.24 -0.51 0. 00 0. 00 0.00 B R (RATIRS) 10.98 13. 63 17.14 21.06 25.49
K ARNARIG Am -50. 66 -17.55 0.00 0. 00 0.00 EE R
ERE S S -522. 81 -540.08  -464.48  —466.68  -618.58 P/E 25.56 19. 66 16.77 14. 47 12.71
A 3G o 3R 533.93  -916.70  1856.27  1626.58  1778.32 P/B 7.02 5. 65 4.49 3. 66 3.02
EV/EBITDA 17. 61 13.74 11.84 10.27 9.03
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REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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