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AliAA ($45: BF L) 2023 2024 2025E 2026E  2027E W 435 A7 2023 2024  2025E  2026E  2027E
ERX PN 3914.3 3799.0 4081.6 4353.8  4628.9 MR KM
BB bR A 2741.2 2624.0 2846.0 30252 32073 BN KE 23.8% -2.9% 7.4% 6.7% 6.3%
TR 221 24.7 26.6 283 300 AAlEEKE S75.8%  201.9% 41.8%  262% 19.5%
TR 2163 294.4 316.3 337.4 3587  JAAAA) K & -81.4%  296.1% 41.8%  262% 19.5%
Tgmpm 658.4 510.8 508.0 520.1 539.0 EBITDAX % % -21.3% 25.8% 204%  17.6% 14.5%
" wmswA 115.0 126.5 96.0 957 91.6 EBIT} ¥k % -52.5% 89.2% 11.7%  17.7% 13.1%
A A A 27.7 9.9 10.6 11.3 120 NOPLAT¥# %k % 94.4%  -58.9% 11.7%  17.7% 13.1%
R Vit T 0.4 1.4 1.4 1.4 14 BEFAKE 20.9% 0.7% 4.6% 2.8% 2.5%
TR & -114.2 -61.7 -67.8 -67.8 -67.8  HF KK 23.1% -6.1% 8.4% 7.5% 8.2%
Fm s AL R A 0.0 0.0 0.0 0.0 0.0 AlEF
| B ALK 11.8 2.6 2.6 2.6 26  EAF 30.0% 30.9% 30.3%  30.5% 30.7%
& kA3 37.7 162.5 226.8 284.2 338.2 & kAiE & 1.0% 4.3% 5.6% 6.5% 7.3%
Hme b Sh I X -26.6 -8.2 -8.2 -8.2 82 A & 0.7% 3.0% 4.0% 4.7% 5.3%
RS 1.1 154.2 218.6 276.0 330.0 EBITDA/# dlk A 10.0% 12.9% 14.5%  16.0% 17.2%
e BT AR -28.8 339 48.1 60.7 725  EBIT/# ki A 3.9% 7.6% 7.9% 8.7% 9.3%
A i 39.9 120.3 170.6 215.3 2574 EEHXFE
B YRR ARBE 10.9 5.6 7.9 10.0 119 B R H = R4 R 5 174 181 180 189 195
V2% #E N 5] 4 A 29.0 114.8 162.7 205.4 2455 AT LKA EERHK 3 -3 2 6 9
KA A (R4 A L) 2023 2024 2025E 2026E  2027E  AEN KRR 177 193 188 194 199
i 601.0 471.5 571.5 671.5 TIN5 Rk R B R S 125 147 147 147 148
R e mkF~ 0.0 6.6 6.6 6.6 6.6 B AHRHK 26 30 27 27 27
MK 2 1055.3 1198.6 1287.8 13737 1460.5 & 3% Bl # R4 563 629 604 595 585
R 9.1 6.1 6.5 7.0 T4 BAH AL R 288 299 291 280 270
FAT R 2 21.8 17.7 19.2 20.4 216 #HA=IHRE
B 227.6 202.4 218.5 232.6 246.7 ROE 1.4% 5.8% 7.6% 8.9% 9.9%
BN Rk i 17.1 13.8 13.8 13.8 138 ROA 0.4% 1.7% 2.3% 2.8% 3.2%
TR AR K 0.0 0.0 0.0 0.0 0.0  ROIC 17.5% 7.2% 7.6% 8.7% 9.7%
R EE S 0.0 0.0 0.0 0.0 00 FAE
KA ALK 6.9 6.1 6.1 6.1 6.1  AEERRE 5.5% 7.7% 7.7% 7.7% 7.7%
BN 2 N 0.0 0.0 0.0 0.0 0.0 #EFRE 16.8% 13.4% 124%  11.9% 11.6%
B &%~ 1930.6 1897.3 2175.6 2391.4 26109 WM4EAE 2.9% 3.3% 2.4% 2.2% 2.0%
I 646.8 805.9 644.7 515.8 4126 =%/ A 25.3% 24.5% 22.5%  21.9% 21.4%
ExiA v 420.0 405.9 449.3 509.8 539.7 4Lk Ae
HoA 3R B F 24.1 34.9 34.9 349 349 R A E 67.0% 69.4% 68.5%  67.7% 66.5%
# R 6590.9 6677.2 7025.8 73561  7686.4  fifkAA 2033%  2272%  207.7% 209.4%  198.7%
b5 744.5 818.6 1213.4 14925 17337  AshrkE 0.6 0.6 0.6 0.6 0.6
JEAT R 1484.1 1487.7 1598.4 17049 18127  #shrb ik 0.5 0.5 0.5 0.5 0.5
JAT F 33.0 56.5 41.2 485 55.6 Al EARIEA A 1.2 2.1 3.2 3.7 4.3
H AR G 0.3 54 1.9 25 33 LI AF
KIAtES 722.2 494.9 267.5 402 -1872 DPS(%) 0.0 0.0 0.0 0.0 0.0
Hot 3k R Bh 5 A 0.0 101.4 0.0 0.0 0.0 HirrbE 0.0% 0.0% 30.0%  30.0% 30.0%
R %A 4418.1 4636.5 4814.5 4978.3  5112.7  JREWKHEF 0.0% 0.0% 0.6% 0.8% 0.9%
bR ARAE 52.7 55.8 63.6 73.6 85.5 bk AR B A IS AT 2023 2024  2025E  2026E  2027E
A 3410.8 3387.4 3387.4 3387.4 33874 EPS(R) 0.01 0.03 0.05 0.06 0.07
B A E (2943.3) (2833.7)  (2671.0)  (2514.4) (2330.5) BVPS(7) 0.63 0.59 0.63 0.68 0.73
AR E 2172.8 2040.7 22113 23778 25737 PEX) 273.59 69.07 4872 3859 32.28
51 A Ao IR AR AR B AT 6590.9 6677.2 7025.8 73561 7686.4 PB(X) 3.74 3.99 3.69 3.44 3.19
NeRFR ($fi: BF L) 2023 2024 2025E 2026E  2027E  P/FCF 26.7 38.1 55.8 38.1 31.2
GEEHFENELRE 320.9 4385 420.6 652.8 7489 P/S 2.03 2.09 1.94 1.82 1.71
REFENTEANRRT -353.0 -490.3 -392.1 -460.1 -509.5 EV/EBITDA 23.40 18.59 15.45 13.13 11.48
BRAEHFENERE 46.4 -109.7 71.5 -92.7  -139.4 PEG -335.9 233 116.7 147.0 165.1
AR AR 14.3 -161.5 100.0 100.0 100.0  ROIC/WACC 2.44 1.00 1.06 1.22 1.35
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