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BIEY R —REETEWE R ZEE 78, it S N AR
Bk, FMLLER, AR, HER-EHEVEEREEMNE, FET
HFEMAKR, BT REEFEFRREREEK, KBRSk M., BN H
2025-2027 FEIAREAEFNE BN 3.38 {ZTT. 4.47 17T, 5.34127T, EPS %7
HI°4 0.70 7. 0.93 7T, 1.17T, AR 25, 26, 27 % PE 73508 16.27 £,
12.3 1%, 10.29 %, %% “EN” W,
& MR
RIFFERRA NSRS, SRR,
WA 55 B S A L 2023A  2024A 2025E 2026E 2027E
EHWIR (EH L) 6871.52 6994.19 7403.87 7846.39 8449.02
MEE (%) 9.14 1.79 5.86 5.98 7.68
AT (E750) 479.72 94.05  337.89  447.09  534.47
B (%) 10.53  -80.39  259.27 32.32 19.54
ERZE (%) 11.61 7.96 11.36 12.50 13.08
FEks G 0.99 0.19 0.70 0.93 111
%% PE 11.46 58.46 16.27 12.30 10.29
i PB 1.58 1.77 1.65 1.51 1.38
U 252 ROE (%) 13.82 3.02 10.13 12.31 13.40
VORISR iFind, RUESBTAT
& ArSsHRS (BAT)
2024 2025E 2026E 2027E
BRI\ 3,474.92 3,544.42 3,544.42 3,615.30
RO A 3,468.52 3,402.64 3,367.19 3,434.54
TN T S -2.07% 2.00% 0.00% 2.00%
EFR 0.18% 4.00% 5.00% 5.00%
PN 3,128.51 3,410.08 3,785.19 4,239.41
R, PR A 2,647.14 2,796.26 3,084.93 3,433.92
HIRBRY 1PN 8.25% 9.00% 11.00% 12.00%
EAR 15.39% 18.00% 18.50% 19.00%
BB 390.76 449.38 516.79 594.30
A 321.63 364.00 413.43 475.44
Sl i ) B KR -9.74% 15.00% 15.00% 15.00%
EFR 17.69% 19.00% 20.00% 20.00%
PN 6,994.19 7,403.87 7,846.39 8,449.02
e 7] e 1.79% 5.86% 5.98% 7.68%
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L A 6,437.30 6,562.90 6,865.55 7,343.90
i 7.96% 11.36% 12.50% 13.08%
VORI ARIAE, PNOEER
LIS E T R Ah W WIS WSV RPIE 2 )RR s s R



R Al ik 35

AVIC SECURITIES

“

[WEZ#WE5Ea 5]

W55 RS W5 HEbs (AL H 5 I0)

RAHEE 2024 2025E 2026E 2027E RAHEE 2024 2025E 2026E 2027E
T 1802.45 740.39 784.64 844.90 EA 6994.19 7403.87 7846.39 8449.02
R T 458.39 454.20 481.34 518.31 L RA 6437.30 6562.90 6865.55 7343.90
TR 208.90 354.65 375.85 404.72 B T 19.18 19.38 20.54 22.12
(R 9.54 39.52 41.88 45.10 T 50.14 53.31 58.85 63.37
T4 3862.45 3285.64 3437.16 3676.64 T 160.56 168.81 177.33 189.26
H A 467.26 836.80 886.33 953.78 T 2 128.60 133.27 149.08 160.53
P 6808.99 5711.19 6007.20 6443.44 W5 2 72.27 132.11 113.62 104.97
KRR 63.16 77.18 91.20 105.23 R 95.16 -44.36 -47.01 -50.62
B 1550.13 1496.90 1321.73 1137.07 (R -3.81 -2.05 2.17 2.34
HERTRE 112.43 0.00 0.00 0.00 iR 0.00 0.00 0.00 0.00
TR 337.01 352.84 392.38 430.63 e 17.79 41.64 41.64 41.64
KR 0.20 0.10 0.00 0.00 AR 511 0.00 0.00 0.00
AR 150.60 169.87 164.14 158.41 e 4.89 1.78 1.78 1.78
BRI B T 2213.53 2096.89 1969.46 1831.34 e 61.30 46.59 46.59 46.59
g 9022.52 7808.08 7976.65 8274.78 LI 106.04 377.69 502.25 601.91
TR 2303.90 1887.58 1968.85 2080.22 NN 38.82 22.08 22.08 22.08
A E R T M2k 153.85 103.53 108.30 115.85 2 Sa 37.91 14.36 14.36 14.36
i 2138.34 1454.64 1527.87 1636.74 HibdEEE s 0.00 0.00 0.00 0.00
FEUE S 4596.09 3445.74 3605.02 3832.81 FE R 106.95 385.41 509.96 609.62
K 1071.48 800.45 535.91 278.90 FriaR 28.99 65.89 87.18 104.22
AT 200.26 200.26 200.26 200.26 A 77.96 319.52 422.79 505.41
JERER S T 1271.74 1000.70 736.17 479.15 SRR -16.09 -18.37 -24.31 -29.06
5867.83 4446.44 4341.18 4311.97 BB ATRRE  94.05 337.89 447.09 534.47

il aeany

|
Ak 483.10 483.10 483.10 483.10 EBITDA 346.36 798.18 915.03 1016.74
YA S 581.98 581.98 581.98 581.98 NOPLAT 94.34 421.18 509.11 584.57
e 2044.41 2269.73 2567.86 2924.27 EPS(E) 0.19 0.70 0.93 1.11
IR B A TGS 3109.49 3334.81 3632.95 3989.35
AR B it 3154.69 3361.64 3635.47 3962.82 SRR 2024 2025E 2026E 2027E
AERBENGE S 9022.52 7808.08 7976.65 8274.78
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Bl KR 1.79% 5.86% 5.98% 7.68%
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SHERE 2024 2025E 2026 2027E EBIT k% -70.29% 188.77% 20.49% 14.60%
BSZERE 77.96 238.50 341.76 424.39 EBITDA K= -54.20% 130.45% 14.64% 11.12%
I IE S 167.15 280.67 291.45 302.14 R -80.39% 259.27% 32.32% 19.54%
4% 25 F 72.27 132.11 113.62 104.97 ZEME KR 62.14% 103.28% 8489.87% -0.18%
PR -17.79 -41.64 -41.64 -41.64 RGeS
e )] -650.17 -698.29 -173.75 -259.56 FH= 7.96% 11.36% 12.50% 13.08%
spasnen 12777 95.95 95.95 95.95 o 1.11% 4.32% 5.39% 5.98%
ZENNS R 22281 7.30 627.40 626.25 A= 1.52% 5.10% 6.40% 7.12%
AT H 135.80 150.00 150.00 150.00 ROE 3.02% 10.13% 12.31% 13.40%
K -315.58 0.00 0.00 0.00 ROA 1.04% 4.33% 5.61% 6.46%
smmEnen 1043 12.69 12.69 12.69 ROIC 1.54% 7.84% 8.49% 9.60%
RUHERe e 440.95 -137.31 -137.31 -137.31 P
R -295.02 -416.33 81.27 111.38 P/E 58.46 16.27 12.30 10.29
KHAfEER 202.70 -271.04 -264.53 -257.01 P/S 0.79 0.74 0.70 0.65
SR -49.67 0.00 0.00 0.00 P/B 177 1.65 1.51 1.38
A AU -439.61 0.00 0.00 0.00 R Ex 1.14% 2.05% 2.71% 3.24%
HmEERes  685.40 -244.68 -262.57 -283.04 EV/EBIT 36.14 15.77 12.75 10.88
BUHEBA e 103.80 -932.05 -445.83 -428.67 EV/EBITDA 18.70 10.22 8.69 7.65
B4 VB -570.46 -1062.06  44.25 60.26 EV/NOPLAT 68.66 19.37 15.62 13.30
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