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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 406811 5,159.82 6,412.63 7,201.38 8,305.35
) 6.03 26.84 24.28 12.30 15.33
EBITDA(EG7T) 1,522.26 1,179.30 1,085.00 1,397.01 146157
HEBATEFEEATT) (551.07) 385.97 731.20 926.73 1,102.90
B ®Y) (388.10) (170.04) 89.45 26.74 19.01
EPS(7T/A) (0.45) 0.32 0.60 0.76 091
HEE(P/E) (25.03) 35.74 18.86 14.88 1251
MIEE((P/B) 167 1.62 1.46 133 1.20
EEESID) 339 267 2.15 1.92 1.66
EV/EBITDA 10.55 10.11 14.15 9.11 941
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 698.37 889.39 648.53 2,527.28 1,614.89 Bl A 4,068.11 5,159.82 6,412.63 7,201.38 8,305.35
RIKTER YRR RTUER 1,112.44 1,364.92 2,131.93 1,683.94 2,621.86 Bl A 2,121.93 2,713.06 324222 3,586.65 3,969.13
FRAT KR 11012 76.75 290.23 78.71 298.27 Bl e RN 4595 50.44 62.69 70.40 81.19
= 928.61 1,055.75 1,630.81 1,086.19 1,913.88 HEZRA 1,119.15 1,220.89 1,519.79 1,584.30 2,001.59
Eift 401.61 391.46 443.10 360.50 505.77 BIEEA 383.69 408.14 509.80 540.10 647.82
B 3,251.14 3,778.27 5,144.60 5,736.61 695467 WK 312.38 291.97 320.63 367.27 498.32
KHEBRRAIG B 702.04 676.26 676.26 676.26 676.26 45522 58.83 73.69 66.32 59.69 53.72
BIE&r~ 1,367.93 1,283.09 1,503.76 1,672.69 1,708.27 BN AIREIRE (951.79) (164.89) (20.00) (20.00) (20.00)
"wEITRE 313.31 807.15 955.31 82197 968.64 RRMET 0.01 0.00 0.00 0.00 0.00
TR 2,605.59 2,567.80 2,370.72 217364 1,976.56 BB RKER (15.07) (14.16) (15.79) (15.01) (14.99)
Eifth 3,259.58 3,173.22 3,234.21 3,204.77 3,186.75 Hitb 1,875.73 198.89 0.00 0.00 0.00
ERF=AI 8,248.44 8,507.52 8,740.26 8,549.33 8,516.48 BV FiE (882.71) 381.81 655.37 957.96 1,018.60
B git 11,499.59  12,28579  13,884.86  14,28594 1547114  EASMEA 18.55 1476 20.00 17.77 1751
FIERMER 594.35 1,057.66 1,520.97 535.00 540.00 SN2 487 791 1.00 459 450
RS E=IE R BT TR 43136 609.12 522.52 81857 645.31 F 8 28 (869.03) 388.66 674.37 971.13 1,031.60
Hits 1,029.56 1,207.91 1,471.65 1,448.88 1,602.77 FriSHe 16.62 65.04 13.49 19.42 20.63
W ah afRELt 2,055.26 2,874.69 3515.14 2,802.45 2,788.08  #FiE (885.65) 323.62 660.89 951.71 1,010.97
KHEAER 812.04 627.16 812.04 996.92 1,181.80 DERRRIRES (334.58) (62.35) (70.31) 2498 (91.93)
RfHRSE 0.00 0.00 0.00 0.00 0.00 3B FEATEME (551.07) 385.97 731.20 926.73 1,102.90
Hity 24527 244.77 279.25 256.43 260.15 gl (T) (0.45) 0.32 0.60 0.76 091
E3 k=1 1,057.32 871.94 1,091.29 1,253.35 1,441.95
mEET 3,244.68 3,858.99 4,606.43 4,055.80 4,230.03
DEERNES (20.73) (95.07) (165.38) (140.41) (232.34) EEWELR 2023 2024 2025E 2026E 2027E
B 1,046.32 1,036.68 1,216.39 1,216.39 1,216.39 mikgsh
BARRIR 2,992.85 2.847.74 2,847.74 2.847.74 2,847.74 ST oN 6.03% 26.84% 24.28% 12.30% 15.33%
BRI 4,354.16 461848 5,349.68 6,276.42 7,379.32 BALFE -713.81% -143.25% 71.65% 46.17% 6.33%
Eift (117.69) 18.96 30.00 30.00 30.00 HEFEAEEFE -388.10% -170.04% 89.454 26.74% 19.01%
BERMEEET 8,254.91 8,426.80 927843  10,230.14  11,241.11 IKFBES
mMEMRESEESIT 1149959  12,285.79  13,884.86  14,28594 1547114 ESIES 47.84% 47.42% 49.44% 50.20% 52.21%
bl -13.55% 7.48% 11.40% 12.87% 13.28%
ROE -6.66% 4.53% 7.74% 8.94% 9.61%
ROIC -8.96% 4.27% 7.58% 9.06% 11.30%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (885.65) 323.62 731.20 926.73 1,102.90 il 28.22% 31.41% 33.18% 28.39% 27.34%
HrIRHEHE 261.78 330.76 33331 349.37 359.25 HRRER 14.72% 16.07% 24.04% -4.48% 5.82%
W55 #: R 75.55 69.10 66.32 59.69 53.72 st 1.49 1.26 1.46 2.05 249
RBIREK 15.07 14.16 15.79 15.01 14.99 EREALLER 1.06 091 1.00 1.66 181
S| (226.80) (240.77)  (1,562.34) 157629  (2,136.71) Eizgkh
HEe 1,108.63 143.86 (70.31) 24.98 (91.93) R TR B = 354 417 367 377 3.86
KEEMET 348.58 640.73 (486.03) 2,952.07 (697.77) FERERLR 462 5.20 477 5.30 5.54
BAZH (153.45) 666.76 470.58 210.69 340.71 SRR 0.34 043 0.49 0.51 0.56
KEIZ R 20.35 (25.77) 0.00 0.00 0.00 SRR (57T)
Hift (399.74)  (1,185.87) (985.21) (414.59) (701.51) (=3l -045 032 0.60 0.76 091
®R&EEMET (532.84) (544.88) (514.63) (203.91) (360.80) BREENER 0.29 053 -0.40 243 -0.57
A (226.47) 256.26 569.05 (869.41) 146.18 BIEE 6.80 701 776 8.53 9.43
RN R 14.67 (139.73) 190.75 0.00 0.00 HEKE
Hift 24258 (3.80) 0.00 0.00 0.00 HEE -25.03 35.74 18.86 14.88 1251
EREMER 30.78 112.73 759.80 (869.41) 146.18 mER 1.67 162 1.46 1.33 1.20
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.55 10.11 14.15 9.11 9.41
I & SR (153.47) 208.58 (240.86) 1,878.75 (912.39) EV/EBIT 12.65 13.89 20.43 12.14 1248
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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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EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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