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“HRF I HFBR+T KB E T+ CRIFRET OANAT T LS

FAE, KAV 2025-2027 F 1284 AR 6.79/7.49/8.31 1L, 3 2 EPS  BAA ARF4R

% 0.54/0.59/0.66 7T/ML, 3t PE % 27/24/22x, 44 “FEN” 4, o ik 021-51097188
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W 4 H 3o An A6 4R 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 3078.02 3096.73 3428.40 3830.99 4167.99
PN HE (%) -40.65 0.61 10.71 11.74 8.80
)2 £ 4 ) (8 7 ) 662.94 511.53 679.23 749.29 831.26
)2 £ % F) i F) Ho (%) 34.91 -22.84 32.78 10.32 10.94
ROE(%) 6.72 5.11 6.54 6.82 7.12
HE RO () 0.52 0.40 0.54 0.59 0.66
W & % (P/E) 27.31 35.40 26.66 24.17 21.78
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 3147.33  2943.91 3886.19  5008.98  6023.15 LA 3078.02  3096.73  3428.40  3830.99  4167.99
A 1893. 21 1393.92  2613.75  3440.25  4309.62 L3N 976.79  1297.18  1506.77  1738.50  1913.97
B 596.16 774.16 573. 46 783. 63 866. 40 B AL A o 18.17 17.15 17.83 20. 69 22.51
EALY-FIE T 68.55 46.67 69.87 87.34 87.98 LT 30 423.99 431.34 377.12 421. 41 458. 48
FAAF IR K 57.96 84. 42 97.14 109. 46 122.82 g4 8 466. 39 435.54  479.98 517.18  541.84
A 37.76 85. 36 57.20 82.53 96. 49 R e A 443.10 330. 53 377.12 421. 41 458. 48
HARA T 493. 68 559. 38 474.79 505. 77 539. 85 4% R -12.56  -16.32 -80.71  -123.49  -158.60
B h I 9762.65  9393.60  9074.61  8711.65  8356.51 P BALAR R -189.12 -91.53 0. 00 0. 00 0. 00
KA 1739.80  1576.53  1686.23  1667.52  1643.43 NRIEE NI E 20.07  -19.31 16.78 16.78 16.78
(e 1552.64  1747.86  1612.51  1472.53  1330.24 S gcgiet 213. 80 46.92 65. 00 71.50 78. 65
T 767. 21 685. 81 488. 83 290. 11 89. 61 B LA 838. 75 577.89 870.06  960.36  1065.18
AR Y AL 5702.99  5383.41 5287.05  5281.49  5293.23 ELZ T ON 3.22 1.29 2.96 2.45 2.43
&= EH 12909.97  12337.51  12960.81 13720.63 14379. 66 B E 3.07 1.26 2.22 2.18 1.88
W 1515. 85 1046. 95 1355.76  1454.30  1376.62 #198 & 838. 90 577.92 870. 81 960.63  1065. 72
AAIE R 0. 00 11.43 0. 00 0. 00 0. 00 PR AFAL 148.08 36.29 148. 04 163. 31 181.17
AR 432.76 276. 61 444.53 551.28 526.57 %A1 690. 82 541. 63 722.77 797.32 884. 55
H MR fi b 1083. 08 758. 91 911.22 903. 02 850. 05 R U EXIT-A 27.88 30. 10 43.54 48.03 53.29
Akl A 642. 86 310. 71 206. 78 206. 58 208. 60 V2 & A > 8 A1 662.94  511.53 679.23 749. 29 831.26
KA 386.79 0. 00 0. 00 0. 00 0. 00 EBITDA 1079.13 823.58  1068.31  1116.97  1187.07
H AR R 256. 07 310. 71 206. 78 206. 58 208. 60 EPS (1) 0.52 0. 40 0.54 0.59 0. 66
R kAT 2158. 71 1357.66  1562.54  1660.89  1585.22
OF 3338 881.96 974.95  1018.49  1066.52  1119.81
A 1265.73  1268.07  1268.07  1268.07  1268.07 i 2023A 2024A 2025E 2026E 2027E
AR MR 2969.47  2869.34  2869.34  2869.34  2869.34 ARKiEH
@A E 5638.27  5871.48  6246.37  6859.81  7541.22 B AN (%) -40. 65 0. 61 10.71 11.74 8. 80
)3 B AN S AL AR A 9869.30  10004.90  10379.78 10993.23  11674. 63 A A8 (%) 24.83  -31.10 50. 56 10.38 10.91
R Aol R E 12909.97  12337.51  12960.81 13720.63 14379. 66 )3 B B 8) 4 A (%) 34.91 -22.84 32.78 10.32 10.94
H Ak A
AERER A ERENO) 68.27  58.11 56.05  54.62  54.08
2R E 2023A 2024A 2025E 2026E 2027E A (%) 21.54 16. 52 19.81 19.56 19.94
Z2EENALLER 840. 01 242.95 1331.09 691.16 717.93 ROE (%) 6.72 5.1 6.54 6.82 7.12
A 690. 82 541. 63 722.77 797.32 884. 55 ROIC (%) 10. 00 7.31 10. 35 11.32 12. 64
A 18 e 4K 252.93 262.01 278.96 280.10 280. 49 sk
" 4% A -12.56 -16.32 -80.71  -123.49  -158.60 FE R E %) 16.72 11.00 12.06 12.11 11.02
#F MK -213. 80 -46.92 -65. 00 -71.50 -78. 65 % Qe E (%) 20. 37 2.56 2.58 2.34 2.15
FERELH -148.10  -620.30 518.08  -157.70  -175.49 AR 2.08 2.81 2.87 3.44 4.38
HibzE e 270. 71 122.85 -43.01 -33.57 -34.37 # Ak 2.05 2.73 2.82 3.39 4.31
B EHRER 96.95  -283.48 127. 40 149. 21 147.37 Bz S
FALE 326.08 202. 62 0. 00 0. 00 0. 00 BR RS 0.25 0.25 0.27 0.29 0. 30
K -385. 66 -19.42 106. 89 -26.78 -19. 82 MR 3K B 4 6.26 4.24 4.76 5.28 4.75
FALIF AR 37.37 -100. 28 234.29 122.43 127.55 J AT K 3K JE) 4 2.19 3. 66 4.18 3.49 3.55
FEFXEARER -187.59  -717.54  -238.66 -13.86 4.07 FR AR (L)
R ir E 0. 00 11.43 -11.43 0. 00 0. 00 FROM S GRATHE) 0.52 0. 40 0.54 0.59 0. 66
KA -54.27  -386.79 0. 00 0. 00 0. 00 R AR GRATE) 0. 66 0.19 1.05 0.55 0.57
R 0. 00 2.34 0. 00 0. 00 0. 00 FRA T (RAET) 7.78 7.89 8.19 8. 67 9. 21
AN ARIG Ao 26.90  -100.13 0.00 0. 00 0.00 Rl
AT ALK -160.22  -244.40  -227.22 -13.86 4.07 P/E 27.31 35. 40 26. 66 24.17 21.78
LA 34 o 3R 751. 21 -754.02  1219.83 826. 50 869. 37 P/B 1.83 1.81 1.74 1.65 1.55
EV/EBITDA 13.94 18.27 14.09 13.47 12. 68
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SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,
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ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
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EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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