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Tho BRI 723.92 25T, WM 157.31 {278, EENERE LREH Y
Mo AP RAERN 81.59%, FLLTEE 0.54pcte B8 /™ Wk E 153 2 A1 15 FH &
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2024A 2025E 2026E 2027E
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IERRARE (1278) 20.64 22.98 26.16 30.04
FIE 4149 0.07 11.33 13.82 14.84
EHFE% 11.72 11.24 10.81 10.55
Wi EPS(T) 0.68 0.76 0.87 1.00
PE 12.44 11.17 9.82 8.55
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B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
biines) O 154520 = 164950 = 177356 = 1954.68 ENN 113541 = 1268.00 = 143800  1663.00
M4 132.08 181.89 121.90 68.28 By A 1002.29 | 112550 128250 = 1487.50
ISRl 430.13 455.26 489.54 542.90 ENALE KB 2.64 2.97 3.34 3.88
Hw MG 52.94 60.83 68.05 78.86 Elh e 0.39 0.45 0.51 0.59
AT R 46.03 54.07 60.35 70.20 EITh 26.59 29.35 33.41 38.64
1715 113.46 135.77 152.69 176.43 A% 2% 21.69 15.48 14.49 15.69
Hfth 77057 761.68 881.03 1018.00 TR L LN -1.28 -2.00 -2.00 -2.00
S [Bieinnas 713.66 756.79 797.18 834.11 A ANEAE -0.49 0.00 0.00 0.00
NS 3151 32.40 33.39 34.25 tparcgleny 4.39 467 5.42 6.24
[ 557 74.14 83.72 91.99 98.91 ENVAE 32.55 35.37 39.95 45,97
TIEH 298.57 331.94 363.13 392.14 =212 ON 0.60 0.00 0.00 0.00
Hth 309.44 308.72 308.68 308.82 =R S 1.70 0.00 0.00 0.00
oy 2258.86 = 240629 = 2570.74 = 2788.79 GElsY 31.45 35.37 39.95 45.97
R 1436.09 = 155539  1688.02 = 1869.48 SRt 3.54 417 452 5.27
S e Rk 188.96 188.96 188.96 188.96 B 27.91 31.20 35.42 40.70
AN R 621.34 657.19 760.87 884.46 BB AR 7.26 8.22 9.27 10.67
Hth 625.79 709.24 738.19 796.06 198 BN F SRR 20.64 22.98 26.16 30.04
i sh R 406.93 405.94 405.94 405.94 EBITDA 95.94 64.85 71.92 82.70
K HifEk 368.79 368.79 368.79 368.79 EPS (J©) 0.68 0.76 0.87 1.00
HAth 38.14 37.14 37.14 37.14
fRE T 1843.02 = 1961.33 209395 = 2275.41 Jg 55 e 2024A | 2025E 2026E | 2027E
DB IR 110.94 119.16 128.43 139.09 EPBN 3.80% 11.68% 13.41% 15.65%
HERF AR BN GE | 304.90 325.80 348.36 374.28 ENVFIE 6.39% 8.66% 12.94% 15.09%
TGFIRAR A G 2258.86 = 240629 = 2570.74 = 2788.79 U JeE RN IR 0.07% 11.33% 13.82% 14.84%
EEVS|EA 11.72% | 11.24% 10.81% | 10.55%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E el 1.82% 1.81% 1.82% 1.81%
ZEETRPER -33.40 116.61 14.05 20.19 ROE 6.77% 7.05% 7.51% 8.03%
PRI 27.91 31.20 35.42 40.70 ROIC 4.05% 3.86% 4.05% 4.44%
7 1 B 44,59 13.99 17.49 21.03 G URR 81.59% = 81.51% = 81.45%  81.59%
A 4% 3 26.37 18.12 18.12 18.12 ik 138.86% | 120.12% = 124.68% @ 126.24%
RAAENEN -4.39 -4.67 -5.42 -6.24 et 1.08 1.06 1.05 1.05
EZR ) -146.88 25.95 -83.43 -87.27 AR 0.43 0.46 0.41 0.38
HE 19.00 32.01 31.86 33.84 AR JE 0.51 0.54 0.58 0.62
BRTESIIE -10.12 -52.46 -52.32 -51.56 NI M B e 2R 2.66 2.86 3.04 3.22
GRS -16.94 -56.05 -56.75 -56.94 LS IR S g 1.71 1.76 1.81 1.81
AP 5.60 -0.89 -0.98 -0.86 (S3ibalE 0.68 0.76 0.87 1.00
Hith 1.21 448 5.42 6.24 RS N4 -1.11 3.87 0.47 0.67
EETESI &R -21.34 -14.36 2171 -22.25 (53 eEAvas 10.12 10.81 11.56 12.42
S A e 9.18 0.00 0.00 0.00 P/E 12.44 11.17 9.82 8.55
FHIfE -3.80 0.00 0.00 0.00 P/B 0.84 0.79 0.74 0.69
HoAth -26.72 -14.36 2171 -22.25 EV/EBITDA 8.86 12.20 11.84 10.94
THAE R A -64.91 49.81 -59.99 -53.61 P/S 0.23 0.20 0.18 0.15
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