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7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 1,337.36 1,797.59 2,183.62 2,623.58 3,099.23
) (11.80) 3441 2148 20.15 1813
EBITDA(ET57T) 190.94 345.49 39238 47208 54849
HEEAEEFBEELTT) 103.26 21512 26735 32258 382.00
HBRE®Y) (31.41) 108.34 24.28 20.66 18.42
EPS(7T/A) 0.56 1.16 145 174 2.07
MHEE(P/E) 46.90 2251 17.46 14.47 12.22
m%E(P/B) 2.73 264 229 1.98 1.70
MHER(P/S) 3.62 2.69 222 1.85 156
EV/EBITDA 10.97 6.22 9.34 7.36 587
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45 FMHHE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 269.60 328.87 414.20 603.34 863.51 Bl A 1,337.36 1,797.59 2,183.62 2,623.58 3,099.23
R7ITZE R B KT IR 263.67 360.07 404.20 470.33 562.75 [R5 1,109.77 1,444.79 1,739.65 2,042.34 2,402.19
FRAS KSR 23.44 30.31 21.19 44.28 34.89 BAlie RN 11.34 15.66 19.03 24.92 29.44
7 14878 188.34 241.97 296.56 345,51 HEZEA 27.08 31.60 33.85 55.10 74.38
EHifth 491.80 54212 54775 541.07 549.93 BEEEA 39.76 51.12 55.03 65.85 77.48
mENBEAT 1,197.27 1,449.71 1,629.31 1,955.58 2,356.58 &2 23.52 20.29 22.93 34.60 46.49
KEBRRUIRE 4569 4474 4474 4474 4474 45522 (16.66) (19.99)
EER= 596.11 569.41 543.83 517.41 485.10 BRI NSRIRMEIRE (1.23) (2.25) (2.15) (2.88) (2.43)
ERETRE 5.53 13.13 10.50 8.40 6.72 NRMEZTES 1.27 12.07 0.00 0.00 0.00
FRRF= 48.44 47.18 45.93 44.69 43.44 BRI ER (14.38) 16.85 16.85 6.44 13.38
Hity 88.14 71.19 79.93 79.70 76.94 Hity 25.16 (56.74) 0.00 0.00 0.00
EFmahBF=ALt 783.91 745.64 72493 694.94 656.94 ElAE 131.74 284.18 352.66 43238 512.60
BRIt 1,981.19 2,195.36 2,435.04 2,650.52 3,013.52 SRIZON 241 0.00 1.48 1.30 093
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.70 0.92 2.10 357 420
IVARE=Z)S VAN E/ 143.18 284.55 237.34 216.51 183.85 F 8 2 & 132.46 283.26 352.04 430.11 509.33
Hifth 46.03 57.30 56.72 55.79 64.91 FriS#i 29.20 68.14 84.69 107.53 127.33
mEhAEAaTt 189.21 341.85 294.06 272.30 248.76 #FE 103.26 215.12 267.35 32258 382.00
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 103.26 215.12 267.35 322,58 382.00
Eift 18.57 17.01 18.64 18.07 17.91 SR (7T) 0.56 1.16 145 1.74 2.07
Emenatrait 18.57 17.01 18.64 18.07 17.91
mEET 210.01 362.16 312.70 290.38 266.67
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 184.89 184.89 184.89 184.89 184.89 24:N:(72]
BARRR 1,128.66 1,116.32 1,063.49 1,063.49 1,063.49 BN -11.80% 34.41% 21.48% 20.15% 18.13%
BEKE 487.64 537.72 805.07 1,127.65 1,509.65 EAlFE -32.15% 115.71% 24.10% 22.61% 18.55%
Hits (30.02) (5.73) (11.92) (15.89) (11.18) IHEFBLAEEFE -31.41% 108.34% 24.28% 20.66% 18.42%
BER@AT 1,771.18 1,833.20 2,041.54 2,360.15 2,746.85 ERBES
T RIS 1,981.19 2,195.36 2,435.04 2,650.52 3,013.52 EF=E 17.02% 19.63% 20.33% 22.15% 22.49%
FER 7.72% 11.97% 12.24% 12.30% 12.33%
ROE 5.83% 11.73% 13.10% 13.67% 13.91%
ROIC 11.73% 14.03% 15.31% 15.74% 10.02%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 103.26 215.12 267.35 322.58 382.00 e 10.60% 16.50% 12.84% 10.96% 8.85M
HrIEREE 54.61 59.92 60.05 61.76 63.24 BTRIRER -15.04% -14.02% -20.18% -25.44% -31.34%
55 %: R 0.19 0.14 mantbE=R 6.25 420 5.54 7.18 9.47
FEIRK 14.38 (16.85) (16.85) (6.44) (13.38) EEDELER 5.48 3.65 472 6.09 8.08
EERETH 4415 (25.14) (151.72) (159.78) (161.65) Eizseh
HE (14.14) (10.24) 0.00 0.00 (0.00) Il dl SINEEEE 5.16 5.76 571 6.00 6.00
LE TSR 202.44 222.94 134.02 190.05 237.80 FIRERE 777 10.66 10.15 9.74 9.65
BAXZH 34.49 39.99 28.97 32,57 28.17 PR 0.67 0.86 0.94 1.03 1.09
KERR 9.22 (0.95) 0.00 0.00 0.00 gRigkx (5T)
Eift (181.43) (89.08) (42.72) (58.13) (42.79) =1l 0.56 1.16 145 1.74 2.07
B & ENER (137.72) (50.04) (13.75) (25.56) (14.62) BREEUETR 1.09 1.21 0.72 1.03 1.29
OGS 19.28 19.79 24.08 28.62 32.28 BRRE 9.58 9.91 11.04 1276 14.86
RS (148.96) (148.09) (59.01) (3.97) 471 fHE =R
EHift (15.53) (29.99) 0.00 (0.00) (0.00) EES 46.90 22.51 17.46 14.47 12.22
LR EISR (145.20) (158.29) (34.94) 24.65 36.99 R 2.73 264 2.29 1.98 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.97 6.22 9.34 7.36 5.87
I & I INER (80.48) 14.61 85.33 189.14 260.17 EV/EBIT 15.19 752 11.03 8.47 6.63
BRSRR: ABASE, RKUESHRFT
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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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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