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TF SECURITIES
W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 37259679 38958922 40433084 41609642  427,260.08
) 497 456 378 291 2.68
EBITDA(ET57T) 10087559 9695568 9667235 102,65563  108,010.30
HEEATENEEBTT) 8,172.68 9,029.90 972690 1042105 1101374
HBRE®Y) 11.96 1049 7.72 714 5.69
EPS(TT/BR) 0.26 0.28 031 033 035
HEE(P/E) 20.94 18.95 17.29 16.14 15.27
%=(P/B) 1.07 1.04 1.01 098 0.95
MHER(P/S) 0.46 044 0.42 0.40 0.39
EV/EBITDA 2.24 264 2.25 173 181

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 58,815.76  54,712.78  99,555.87  146,432.04 135,351.26 Bl A 372,596.79 389,589.22 404,330.84 416,096.42 427,260.08
MWERER MR 4094040  58,874.81 2246282 2261429 2248539 [R5 281,230.56  298,345.79  304,935.13 311,359.33 317,604.14
FRAS KSR 5867.14 646270  10,478.14 5.954.72 9,925.49 BAlie RN 1,542.16 1,707.23 1,771.83 1,823.38 1,872.31
7 2216.86 2,462.51 2,280.93 2,908.39 2,737.90 HEZEA 3583260 3697477 3800000  39,200.00  40,300.00
Hity 50,188.26 3629472  36,11037  36,284.73  37,097.03 BEEEA 23,997.92 2340408 2400000 2520000  26,300.00
mENBEAT 158,028.41 158,807.53 170,888.13 214,194.17 207,597.07 &2 8,099.05 8,834.80 9,600.00  10,200.00  11,200.00
KEBRRUIRE 5442779 5651039 5859299 6067559  62,758.19 45522 (258.71) (277.55) (300.00) (300.00) (300.00)
EIE&F= 30490866 314,391.44 29862719 308,998.79 315532.66 B/ RIREREK (6,356.23)  (7,319.46)  (6,860.44)  (6,870.92)  (6,880.87)
ERETRE 4715457  36217.10 3439539 3275585  31,280.26 NRMEZTES 11361 48.63 50.00 50.00 50.00
FRRF= 34,344.09 3374738 2759531 2144324 1529117 BRI ER 4,805.67 4,666.64 4,500.00 4,501.00 4,502.00
Hits 6398127 7316286 7193943 7071599  70462.03 Hifth 2,126.77 4703.63 2,300.00 2,300.00 2,300.00
EFmahBF=ALt 504,816.38 514,029.18 491,150.31 494,589.47 495324.32 ElAE 22,843.04 2269956  26,313.45  28,593.78  30,254.77
BRIt 662,844.80 672,836.70 662,038.44 708,783.64 702,921.40 SN2 9N 672.06 2,755.41 1,130.00 800.00 800.00
ZHAMETR 680.63 710.65 390.00 390.00 390.00 B4 805.58 363.46 381.63 400.71 41273
MATERR MW 167,61359 17552112 132,802.18 182,016.70  139,116.37 F 8 2 & 22,709.52 2509152  27,061.82  28,993.07  30,642.04
Hity 9199138 8974791 11514957 10184768 12745060  FriSH 3,996.86 4,490.93 4,871.13 5,218.75 5,515.57
mEhAEAaTt 260,285.60 265979.68 248,341.75 284,254.38  266,956.97 FRE 18,712.66  20,600.58  22,190.69  23,774.32  25126.47
KHEAER 2,133.12 2,127.52 1,800.00 1,800.00 1,800.00 DEBS IR IR 10,539.99 1157069  12,463.80 1335327  14,112.73
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 8,172.68 9,029.90 972690  10,421.05  11,013.74
Eift 4249101 3594119 3594119 3594119 3594119 SR (7T) 0.26 0.28 031 0.33 0.35
Emenatrait 4462412  38,068.71  37,741.19  37,74119  37,741.19
mEET 304,909.72 304,048.39 286,082.94 32199557 304,698.16
DEBRTFNES 198,694.53 203,941.50 209,550.21 215559.18  221,909.91 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 31,803.99  31,800.58  31,264.43 3126443  31,264.43 24:N:(72]
BARRR 82,197.30 8251329  80,883.86  80,883.86  80,883.86 BN 4.97% 4.56% 3.78% 2.91% 2.68%
BEKE 5227762  56,667.62 6104472 6573419  70,690.38 ZALAE 11.97% -0.63% 15.92% 8.67% 5.81%
Hits (7,03837)  (6,134.68)  (6,787.71)  (6,653.59)  (6,525.33) IHEFBLAEEFE 11.96% 10.49% 7.72% 7.14% 5.69%
BER@AT 357,935.07 368,788.31 37595550 386,788.07 398,22324  FKFREH
RBMRABES R  662,844.80 672,836.70 662,038.44 708,783.64 702,921.40 ESGIES 24.52% 23.42% 24.58% 25.17% 25.66%
FER 2.19% 2.32% 2.41% 2.50% 2.58%
ROE 5.13% 5.48% 5.85% 6.09% 6.25%
ROIC 8.40% 7.47% 8.45% 10.74% 13.57%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 18,712.66  20,600.58 972690 1042105  11,013.74 BFRIRE 46.00% 45.19% 43.21% 45.43Y% 43.35%
HrIBHEE 67,311.07  64,027.75 6573803  69,420.01  73,093.79 BTRIRER -12.02% -10.23% -22.14% -33.63% -29.89%
55 1,847.10 1,682.54 (300.00) (300.00) (300.00) mENtLER 0.61 0.60 0.69 0.75 0.78
RBIRK (4,805.67)  (4,666.64)  (4,500.00)  (4,500.00)  (4,500.00)  EzEEL= 0.60 0.59 0.68 0.74 0.77
EEEAETH (21,239.20) (14167500  16,105.00  40,841.08 (21,329.18) Eizseh
HE 4251568 2377829 1251380 1340327  14,16273 Il dl SINEEEE 10.77 7.81 9.94 18.46 18.95
LE TSR 104,341.63  91,255.02  99,283.73 129,28540  72,141.08 FIRERE 181.80 166.51 170.48 160.37 151.34
BAXZH 79,046.46  69,316.77  44,082.60  74,082.60  74,082.60 PR 057 058 0.61 0.61 0.61
KERR 3,376.52 2,082.60 2,082.60 2,082.60 2,082.60 gRigkx (5T)
Hity (167,962.25) (156,061.19) (85,234.16) (145,932.68) (145,995.76)  ERRUES 0.26 0.28 0.31 0.33 0.35
B & ENER (85,539.28) (84,661.82) (39,068.96) (69,767.48) (69,830.56) BREEUETR 3.28 2.87 3.18 414 231
RN R 875.47 1,453.93 (348.17) 300.00 300.00 BRRE 5.01 5.18 532 5.48 5.64
AR (3,605.93)  (3,725.70) (1502351) (12,941.75 (13,691.30) fhEE
EHift (23,776.49)  (23,637.06) 0.00 0.00 0.00 EES 20.94 18.95 17.29 16.14 15.27
LR EISR (26,506.95) (25,908.82) (15,371.68) (12,641.75) (13,391.30) RS 1.07 1.04 1.01 0.98 0.95
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 224 264 2.25 1.73 1.81
I & HEIER (7,704.60) (19,315.62)  44,843.09  46,877.17 (11,078.78) EV/EBIT 6.45 7.49 7.04 5.36 5.60
BRSRR: ABASE, RKUESHRFT
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