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W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2335130 2422825 2681476 2994724 3352640
HEER () 16.78 3.76 10.68 11.68 11.95
EBITDA(ET57T) 2,193.15 2,065.04 2,137.66 2,360.27 2,626.36
HEBATEFEEATT) 1,526.80 1,395.84 1,555.98 1,730.85 1,930.67
B ®Y) 19.05 (8.58) 11.47 11.24 11.55
EPS(7T/A) 1.66 152 1.69 1.88 2.10
HEE(P/E) 20.72 22.66 20.33 1828 16.39
mH%EE(P/B) 404 355 321 2.96 2.74
EEESID) 1.35 131 118 1.06 0.94
EV/EBITDA 12.93 10.01 10.86 943 7.98
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5239.12 4,962 .22 6,015.47 6,929.36 8,132.15 B g 23,351.30  24,22825  26,814.76  29,947.24  33,526.40
N7 ZE R R RIS ER 3,625.67 3,878.06 2,362.84 5,601.00 3,550.59 [R5 1894690 1964975 2177169 2436261  27,329.18
FRAS KSR 72.86 90.74 94.87 123.84 109.00 BAlie RN 96.77 95.65 106.12 118,51 132.68
7 1,578.09 1,545.87 1,932.97 2,236.36 2,265.92 HEZEA 1,550.24 1,738.04 1,823.40 2,027.43 2,263.03
Hity 1,760.80 3,080.68 3,072.79 3,243.09 3,197.32 BEEEA 817.24 981.80 1,018.96 1,108.05 1,206.95
mENBFEA 12,27654  13557.56  13,478.94  18,133.65  17,254.97 &2 177.53 189.15 195.75 209.63 217.92
KEBRRUIRE 37.23 3358 33.58 3358 3358 45522 (54.68) (39.62) 1.07 2.75 4.69
EE&Er= 1,634.65 1,527.72 1,416.41 1,300.11 1,178.80 BRI NSAIRMEIRE (10.09) (41.29) (20.95) (24.11) (28.78)
ERETRE 95.39 14852 161.92 170.22 180.42 NRMEZTES 27.19 54.36 0.00 0.00 0.00
FRRF= 44730 432.07 429.81 407.56 38531 BRI ER (3.93) (0.36) (1.34) (1.88) (1.19)
Hity 822.85 887.34 892.23 913.07 992.88 Hity (126.49) (157.84) 0.00 0.00 0.00
E 35k < ia= 3,037.43 3,029.22 2,933.95 2,824.53 2,770.99 ElAE 1,930.61 1,758.62 1,875.49 2,092.28 2,341.97
BRIt 1531396  16,586.79  16,412.89  20,958.18  20,025.96 SN2 9N 59.66 78.13 76.12 77.13 76.62
ZHAMETR 190.17 341.06 272.85 218.28 174.62 B4 10.80 15.49 14.14 13.14 13.40
IVARE=Z)S VAN E/ 4,854.34 5,006.49 3,697.49 7,211.55 5,200.30 F 8 2E 1,979.47 1,821.26 1,937.47 2,156.26 2,405.20
Hity 1,383.66 1,249.09 1572.86 1,733.46 1,893.32 FRiSH? 335.53 366.52 290.62 323.44 360.78
mEnaRAaTt 6,428.18 6,596.63 5,543.20 9,163.28 7,268.24 #FE 1,643.94 1,454.73 1,646.85 1,832.82 2,044.42
KHEAER 30.03 6.00 5.50 5.40 5.30 DEBS IR IR 117.14 58.89 90.87 101.98 113.75
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,526.80 1,395.84 1,555.98 1,730.85 1,930.67
Eift 398.56 405.11 445.62 490.18 539.20 SR (7T) 1.66 152 1.69 1.88 2.10
Emenatrat 428.58 411.11 451.12 49558 544.50
mEET 6,962.80 7,151.09 5,994.32 9,658.87 7,812.74
DEBRTFNES 517.99 525.83 571.26 617.48 666.66 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 926.60 923.83 920.97 920.97 920.97 24:N:(7]
BARRR 373.09 840.32 840.32 840.32 840.32 BN 16.78% 3.76% 10.68% 11.68% 11.95%
BEKE 6,751.38 7,408.23 8,186.02 8,970.54 9,805.27 EAlFE 20.03% -8.91% 6.65% 11.56% 11.93%
Hits (217.89) (262.52) (100.00) (50.00) (20.00) IHEFBLAEEFE 19.05% -8.58% 11.47% 11.24% 11.55%
BER@AT 8,351.16 943569  10,41857 1129931 1221322 ERBES
REMREBES ST 1531396  16,586.79  16,412.89  20,958.18  20,025.96 ESGIES 18.86% 18.90% 18.81% 18.65% 18.48%
FER 6.54% 5.76% 5.80% 5.78% 5.76%
ROE 19.49% 15.67% 15.80% 16.20% 16.72%
ROIC 79.79% 98.69% 97.78% 124.32% 154.17%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,643.94 1,454.73 1,555.98 1,730.85 1,930.67 e 45.47% 43.11% 36.52% 46.09% 39.01%
HrIBHEE 303.96 296.58 23356 238.56 24356 BTRIRER -57.44% -46.74% -53.63% -58.28% -64.29%
55 %: R 20.13 18.55 1.07 2.75 4.69 mantbE=R 1.88 2.01 243 1.98 237
FEIRK 393 0.36 1.34 1.88 1.19 EREALLER 1.64 1.78 2.08 1.73 2.06
EEEAETH 504.02 11.15 93.86 (12.50) 21921 Eizseh
HE 14061 507.96 90.87 101.98 11375 Il dl SINEEEE 7.06 6.46 8.59 7.52 733
LE TSR 2,616.60 2,289.34 1,976.68 2,063.51 2,513.08 FIRERE 14.58 15.51 15.42 14.37 14.89
BAXZH 140.50 155.90 92.89 63.74 61.18 PR 1.65 152 163 1.60 1.64
KEpRAR (2.49) (3.65) 0.00 0.00 000  ERIEHR (5T)
Eift (107.89)  (1,727.09) (227.96) (173.86) (172.50) =1l 1.66 152 1.69 1.88 2.10
B & ENER 3012  (1,574.84) (135.07) (110.12) (111.32) BREEUETR 2.84 2.49 2.15 2.24 2.73
RN R 117.19 148.92 (124 .38) (87.42) (68.45) BRRE 8.51 967 10.69 11.60 12.54
BRI (819.91) (495.97) (663.97) (952.08)  (1,130.52) fE{ELER
EHift (68.41) (351.52) 0.00 0.00 0.00 EES 20.72 22.66 20.33 18.28 16.39
&5 EMER (771.12) (698.57) (788.35)  (1,039.50)  (1,198.97) RS 4.04 355 321 2.96 2.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.93 10.01 10.86 9.43 7.98
I & HEIER 1,875.59 15.93 1,053.26 913.88 1,202.79 EV/EBIT 14.53 11.29 12.19 10.49 8.79
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