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R AIIE 1.85 1271, ALK 14.25%, 2025 F—FE AR SLHE IR 2.20 12
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HFIE 0.44 {Zot, FEHEK 11.69%,
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RO, S EMBEHELLBIL 40%, (ERFIE. KU &SI T 52,
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2024A 2025E 2026E 2027E
BN (F L) 891.76 1118.01 1361.01 1642.01
[roN: =) 4.41 25.37 21.74 20.65
VARREFIE (FH7T) 208.58 241.55 295.02 377.76
FIE RG34 9% -11.37 15.81 22.13 28.05
BHE9% 39.03 42.45 43.18 44.98
e EPS(IT) 1.88 2.17 2.65 3.40
PE 45.73 39.49 32,88 25,25
PB 4.92 4.61 4.27 3.91
PS 10.70 8.53 7.01 5.81
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B¢ :
INEIE S T
Ve (FHL) | 2024A 2025F. 2026F. 2027E FiEE (HH) 2024A 2025F. 2026F. 2027E
MR 1511.12  1427.84  1417.84  1484.29  EIA 891.76  1118.01  1361.01  1642.01
S 805.50  603.54  466.23  396.58  ELAAR 543.72  643.36  773.36  903.36
MR 195.58 248.45 302.45  364.80  EVBLE AN 8.14 11.29 13.75 16.58
HE M GR 4.88 6.21 7.56 9.12  EEEH 43.15 50.31 61.25 73.89
A TR 5.96 7.72 9.28 10.84  EHEZRA 35.64 44.72 54.44 65.68
(3 189.78 250.20 300.75 351.31 Mg EtH -49.08 -17.21 -12.16 -8.73
Hfth 309.42 311.73 331.57  351.55 [ UUEETAEK -11.52 0.00 0.00 0.00
AEahEr™ 787.22  1039.08  1262.74  1456.23  AMEZESIRE -14.71 0.00 0.00 0.00
IS ERaA 36.74 36.74 36.74 36.74 PGS 10.84 0.00 0.00 0.00
[l 7 408.53  666.15 891.26  1084.26  ENLAiH 233.11 262.56  320.67  410.60
TG 81.24 79.26 77.28 75.30  ENPAME 0.38 0.00 0.00 0.00
Hfth 260.72 256.94  257.46  259.93 BN 0.05 0.00 0.00 0.00
BrE R 2298.34  2466.93  2680.58  2940.52  FlEEE 233.44  262.56  320.67  410.60
sl 315.77 350.94  402.95 45591 {56 25.40 21.00 25.65 32.85
FH K 94.37 94.37 94.37 94.37  {AIE 208.05 241.55 295.02 377.76
NAS AR 144.09 160.84 193.34  225.84  DEBIRFRG -0.53 0.00 0.00 0.00
HoAth 77.32 95.73 11524 135.70  JHEEATEREAE 208.58  241.55  295.02  377.76
ARiah s 45.58 45.57 45.57 45.57  EBITDA 226.56 311.38 404.85 528.38
K HIH R 0.00 0.00 0.00 0.00 EPS (t) 1.88 2.17 2.65 3.40
HAth 45.58 45.57 45.57 45.57
Ui RENan 361.34  396.51  448.52  501.48  REWSSIEH 2024A 2025FE 2026E 2027F,
DEUIRIR I G 0.15 0.15 0.15 0.15 BN 4.41%  25.37%  21.74%  20.65%
VI B AT AR AR 1936.85  2070.27  2231.91  2438.89  ENLA 7.65%  12.63%  22.13%  28.05%
U BRFIER A 2298.34  2466.93  2680.58  2940.52  HJERFAENGFE -11.37%  15.81%  22.13%  28.05%
BRI 39.03%  42.45%  43.18% = 44.98%
BERER(EHIL) | 2024A 2025E 2026E 2027E IR 23.39%  21.61%  21.68%  23.01%
ZETREIER 263.31 226.69 318.98 424.05 ROE 10.77%  11.67%  13.22%  15.49%
R 208.05 241.55 295.02 377.76  ROIC 8.24%  10.43%  12.20%  14.59%
BT IEDE 4 38.71 66.04 96.34  126.51 TR 15.72%  16.07%  16.73%  17.05%
57 A -28.79 2.93 2.93 2,93 Gl -36.71%  -24.59%  -16.66%  -12.39%
PR -10.84 0.00 0.00 0.00 gtz 4.79 4.07 3.52 3.26
(=9Pn G| 33.75 -83.51 -75.30 -83.14 Mgt 4.06 3.19 2.58 2.27
He 22.43 -0.32 0.00 0.000  BUEFEREEER 0.41 0.47 0.53 0.58
e AR -743.23  -317.57  -320.00  -320.00  RRIKEE R 4.62 5.04 4.94 4.92
BARLH -136.03  -300.00  -300.00  -300.00  RifIUKEERE R 4.11 4.22 4.37 4.31
KA 0.00 -14.00 -20.00 -20.00 g 1.88 2.17 2.65 3.40
HoAth -607.20 -3.57 0.00 0.00 HEE&EENE 2.37 2.04 2.87 3.82
F G S -55.04  -110.50  -136.30  -173.70  SEAE~ 17.43 18.63 20.08 21.94
SRMEK 54.34 0.00 0.00 0.00 P/E 45.73 39.49 32.33 25.25
FHAERR 0.00 0.00 0.00 0.00 P/B 4.92 4.61 4.27 3.91
HAth -109.38  -110.50  -136.30  -173.70  EV/EBITDA 42.89 29.00 22.64 17.48
PR 5 AT -523.81  -201.96  -137.31 -69.65  P/S 10.70 8.53 7.01 5.81
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