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W & HEMAE 2023 2024 2025E 2026E 2027E
BN BT 547292 5,191.96 6,006.75 6,814.92 7,705.43
HEER () 10.88 (5.13) 15.69 1345 13.07
EBITDA(EG7T) 656.20 570.83 559.86 70471 890.24
HEBATEFEEATT) 247.70 135.06 298.96 417.56 571.73
B ®Y) 7.87 (45.48) 121.36 39.67 36.92
EPS(7T/A) 0.25 013 0.30 041 057
HRE(P/E) 21.78 39.95 18.05 12.92 9.44
MIEE((P/B) 158 1.59 1.46 1.35 1.23
EEESID) 0.99 1.04 0.90 0.79 0.70
EV/EBITDA 7.16 10.70 10.95 9.12 6.59
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 619.58 335.17 540.61 613.34 693.49 Bl A 5,472.92 5,191.96 6,006.75 6,814.92 7,705.43
N7 ZE R R RIS ER 2,081.05 2,249.73 2,155.22 2,690.95 2,446.00 [R5 4,382.42 4,206.25 4,825.30 5,459.95 6,133.86
FRAS KSR 83.86 137.71 4458 158.65 62.85 BAlie RN 38.43 34.72 37.24 40.89 46.23
7 1,928.08 1,915.86 217224 2,408.05 2567.19 HEZEA 256.65 264.48 270.30 279.41 292.81
EHifth 451.72 492.50 611.50 667.76 678.49 BEEEA 292.86 292.12 300.34 313.49 331.33
mENBFEA 5,164.29 5,130.97 5,524.14 6,538.76 6,448.02 &2 199.58 256.52 216.24 231.71 238.87
KHARRAR S 58 5.62 5.96 5.96 5.96 5.96 55 A 36.55 64.30 39.82 45.59 53.65
EE&Er= 1,392.25 1,555.78 1,578.57 1,613.36 1,644.01 BRI NSAIRMEIRE (47.56) (16.80) (15.60) (15.60) (15.60)
wEIRE 386.19 264.57 274.68 287.02 301.92 NRMEETI S 0.01 (0.83) (0.30) 0.00 0.00
FRRF= 24531 243.92 246.67 251.03 255.62 BRI ER 8.52 1277 13.00 14.00 15.00
Hits 888.92 910.11 898.89 912.59 946.69 Hifth 37.70 (39.16) 0.00 (0.00) (0.00)
E 35k < ia= 2,918.29 2,980.34 3,004.76 3,069.97 3,154.20 ElAE 267.76 117.59 314.60 44229 608.08
BRIt 8,219.86 8,264.85 8,528.90 9,608.73 9,602.22 SRIZON 5.38 12.62 13.00 13.00 13.00
ZHAMETR 305.53 629.20 915.36 1,246.22 1,009.81 B4 6.08 775 6.50 6.80 7.00
IVARE=Z)S VAN E/ 222716 2,315.12 2,429.76 2,817.85 2,804.85 F 8 2E 267.06 122.46 321.10 448.49 614.08
Hity 476.69 661.55 514.03 510.67 536.87 FRiSH? 14.23 (6.89) 16.04 22.41 30.68
mEnaRAaTt 3,009.37 3,605.87 3,859.15 4,574.74 4,351.53 #FE 252.83 129.34 305.06 426.08 583.40
KHIE 933.80 387.00 167.00 209.48 0.00 DERRIRIRE 513 (5.71) 6.10 8.52 11.67
RIS 630.21 645,57 636.73 649.19 652.77 AR FEATEFE 247.70 135.06 298.96 417.56 571.73
Eift 57.00 69.71 58.00 59.00 60.00 SR (7T) 0.25 013 0.30 0.41 0.57
Emenatrat 1,621.01 1,102.29 861.73 917.67 712.77
mEET 4,675.32 4,742.18 4,720.88 5,492.42 5,064.30
DERRRING 133.44 119.34 12374 129.87 138.27 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,010.37 1,010.42 1,010.43 1,010.43 1,010.43 24:N:(7]
BARRR 825.56 825.64 825.64 825.64 825.64 BN 10.88% -5.13% 15.69% 13.45% 13.07%
BEKE 1,528.82 1,594.30 1,809.55 2,110.20 252184 EAlFE 9.45% -56.08% 167.54% 40.59% 37.48%
ity 46.35 (27.04) 38.66 40.17 4173 HEFEATEFIE 7.87% -45.48% 121.36% 39.67% 36.92%
BER@AT 3,544.54 3,522.66 3,808.02 4,116.31 4,537.92 ERBES
T RS 8,219.86 8,264.85 8,528.90 9,608.73 9,602.22 EF=E 19.93% 18.99% 19.67% 19.88% 20.40%
FER 4.53% 2.60% 4.98% 6.13% 7.42%
ROE 7.26% 3.97% 8.11% 10.47% 12.99%
ROIC 6.98% 4.48% 7.50% 10.49% 12.53%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 252.83 129.34 298.96 41756 571.73 BFRIRE 56.88% 57.38% 55.35% 57.16% 52.74%
HrIBHEE 145.83 165.47 189.24 200.63 212.31 BTRIRER 39.35% 46.68% 33.57% 38.42% 23.12%
55 %: R 62.32 62.92 39.82 4559 53.65 mantbE=R 1.74 1.45 1.43 1.43 1.48
FEIRK (8.52) (12.77) (13.00) (14.00) (15.00) EEDELER 1.10 0.93 0.87 0.90 0.89
EEEAETH (493.49) 56.04 123.91 (552.86) 166.99 Eizseh
HE 424.57 30.06 5.80 8.52 11.67 Il dl SINEEEE 261 240 273 2.81 3.00
LE TSR 383.54 431.06 644.72 105.44 1,001.34 FIRERE 2.94 270 294 2.98 3.10
BAXZH 302.27 191.80 236.60 251.13 261.44 PR 0.70 063 0.72 0.75 0.80
KERR 1.45 0.34 0.00 0.00 0.00 sRigkE (5T)
Eift (776.44) (421.58) (455.88) (496.26) (514.88) =1l 0.25 013 0.30 0.41 0.57
B & ENER (472.73) (229.45) (219.28) (245.13) (253.44) BREEUETR 0.38 0.43 0.64 0.10 0.99
A 416.49 (98.93) (200.30) 330.22 (505.96) BEEF 3.38 3.37 3.65 3.95 4.35
AR (58.70) (73.27) (19.70) (117.79) (161.79) fhEE
EHift (27.68) (304.97) (0.00) (0.00) (0.00) EES 21.78 39.95 18.05 12.92 9.44
LR FEINER 330.11 (477.17) (220.00) 212.42 (667.76) R 1.58 1.59 1.46 1.35 1.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.16 10.70 10.95 9.12 6.59
I & I HNER 240.92 (275.56) 205.44 72.74 80.15 EV/EBIT 9.18 15.00 16.54 12.75 8.66
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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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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