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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 5,253.63 5153.23 545212 5,839.22 6,434.82
) 21.82 (1.91) 5.80 7.10 10.20
EBITDA(ET57T) 1,161.00 1,022.26 911.90 950.86 1,068.54
HEEAEEFBEELTT) 697.85 494.96 460.57 543.46 629.44
HBRE®Y) 5211 (29.07) (6.95) 18.00 15.82
EPS(TT/BR) 048 034 032 0.37 043
M&ER(P/E) 7.99 11.26 12.10 10.26 886
%=(P/B) 1.28 128 123 116 1.08
MHER(P/S) 1.06 1.08 1.02 0.95 087
EV/EBITDA 488 389 314 234 2.07
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BmRE 1,891.21 2,025.27 2,276.63 3,002.46 3,019.77 Bl g 5,253.63 5,153.23 5,452.12 5,839.22 6,434.82
R7ITZE R B KT IR 661.08 70352 723.21 451.29 843.01 [R5 1,854.12 1,802.54 1,962.76 2,102.12 2,284.36
FRAS KSR 51.63 50.80 70.49 49.84 84.07 BAlie RN 4721 4551 4362 46.71 51.48
7 1,151.16 1,204.79 1,420.44 1,313.22 1,690.69 HEZEA 2,031.29 213032 223537 2,394.08 2,638.28
EHifth 747.11 188.51 22117 276.58 247.03 BEEEA 370.39 379.17 447.07 478.82 514.79
mENBFEA 4,502.19 4,172.91 4,711.93 5,093.39 5,884.57 &2 108.57 9273 76.33 81.75 96.52
KEBRRUIRE 233.69 236.56 236.56 236.56 236.56 45522 (49.85) (32.27) (32.53) (40.16) (42.66)
EE&Er= 466.41 822.11 730.03 637.94 545.86 BRI NSRIRMEIRE (128.19) (150.45) (111.72) (100.12) (105.36)
wEIRE 457.60 78.99 88.58 105.98 119.48 NRMEETI S (9.08) (14.40) 0.00 0.00 0.00
FRRF= 236.42 22852 221.31 213.59 205.38 e sl 21.71 10.50 15.03 15.75 13.76
Eift 1,101.90 1,072.70 991.92 935.98 933.74 Hith 117.60 204.95 0.00 0.00 (0.00)
E 35k < ia= 2,496.02 2,438.87 2,268.39 2,130.06 2,041.01 ElAE 889.86 684.61 622.81 691.53 800.46
BRIt 7,055.13 6,675.97 6,980.32 7,223.45 7,925.58 SRIZON 1477 10.41 11.00 10.00 1047
ZHAMETR 549.36 318.61 220.00 230.00 220.00 B4 6.10 7.24 2.00 5.11 478
IVARE=Z)S VAN E/ 669.93 589.79 713.31 695.15 840.04 F 8 2E 898.54 687.78 631.81 696.42 806.14
Hity 889.89 814.50 1,276.88 1,22457 1,426.29 FRiSH? 169.64 167.63 150.83 127.65 146.96
mEnaRAaTt 2,109.18 1,722.90 2,210.19 2,149.72 2,486.32 #FE 728.89 520.15 480.98 568.77 659.18
KHEAER 4743 26.21 46.00 46.00 46.00 DEBS IR IR 31.04 25.19 20.41 25.30 29.74
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 697.85 494.96 460.57 543.46 629.44
Eift 60.71 63.71 62.84 62.42 62.99 SR (7T) 0.48 0.34 032 0.37 0.43
Emenatrat 108.13 89.91 108.84 108.42 108.99
mEET 2,584.80 2,174.79 2,319.03 2,258.14 2,595.31
DERRRING 128.99 131.38 138.17 151.70 168.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,459.33 1,459.33 1,459.33 1,459.33 1,459.33 24:N:(7]
BARRR 769.87 770.40 770.40 770.40 770.40 BN 21.82% -1.91% 5.80% 7.10% 10.20%
BEKE 2,111.98 2,139.95 2,293.24 258374 293224 EAlFE 47.44% -23.06% -9.03% 11.03% 15.75%
ity 0.16 0.12 0.15 0.14 0.14 HEFEATEMIE 52.11% -29.07% -6.95% 18.00% 15.82%
BER@AT 4,470.33 4,501.18 4,661.29 4,965.31 5,330.27 ERBES
T RS 7,055.13 6,675.97 6,980.32 7,223.45 7,925.58 EF=E 64.71% 65.02% 64.00% 64.00% 64.50%
FER 13.28% 9.60% 8.45% 9.31% 9.78%
ROE 16.07% 11.33% 10.18% 11.29% 12.19%
ROIC 43.17% 28.78% 23.57% 29.37% 42.24%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 728.89 520.15 460.57 543.46 629.44 BFRIRE 36.64% 32.58% 33.22% 31.26% 32.75%
HrIBHEE 14774 168.71 109.30 109.80 110.30 BTRIRER -26.10% -35.02% -41.01% -52.69% -49.70%
55 %: R 8.45 11.11 (32.53) (40.16) (42.66) mantbE=R 1.84 2.03 213 237 237
FEIRK (21.71) (10.50) (15.03) (15.75) (13.76) EEDELER 1.38 1.45 1.49 1.76 1.69
EERETH 195.39 (282.92) 85.85 317.95 (418.63) Eizseh
HE 94.87 295.68 20.41 25.30 29.74 Il dl SINEEEE 8.21 755 7.64 9.94 9.94
LE TSR 1,153.64 702.23 628.57 940.60 294.43 FIRERE 451 437 415 427 428
BAXZH 458.69 40.49 20.46 27.82 2293 BB 0.81 075 0.80 0.82 0.85
KEIR R (3.13) 2.88 0.00 0.00 0.00 sRigkE (5T)
Eift (1,120.33) (75.84) (25.02) (39.47) (32.66) =1l 0.48 0.34 032 0.37 0.43
B & ENER (664.77) (32.47) (4.56) (11.65) (9.74) BREEUETR 0.79 0.48 0.43 0.64 0.20
A 386.76 (243.11) (51.78) 61.63 26.85 BEEF 297 2.99 3.10 3.30 3.54
BRI (364.31) (101.67) (320.88) (264.74) (294.23) fE{ELER
EHift (104.13) (494.00) 0.00 0.00 (0.00) EES 7.99 11.26 12.10 10.26 8.86
&5 EMER (81.68) (838.78) (372.65) (203.12) (267.38) R 1.28 1.28 1.23 1.16 1.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 488 3.89 3.14 234 2.07
I & I HNER 407.19 (169.03) 251.35 725.83 17.31 EV/EBIT 5.24 426 357 265 231
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
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B—tIER, RNIESR/SEXEARIRIBEEERESE.
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IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
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BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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