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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2656615 2204717 2219620 2379609 2636426
HEER () 10.91 (17.01) 0.68 721 10.79
EBITDA(EG7T) 1,910.06 1,954.95 2,284.19 2,632.63 2,968.74
HEBATEFEEATT) 1,305.89 1,683.68 1,611.31 1,909.25 221846
B ®Y) 19.81 28.93 (4.30) 1849 16.20
EPS(7T/A) 2.08 261 242 2.87 333
HEE(P/E) 1383 10.99 11.86 10.01 8.62
mH%EE(P/B) 2.37 202 1.80 1.65 150
EEESID) 0.68 0.84 0.86 0.80 0.73
EV/EBITDA 8.18 8.09 6.60 5.55 431
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 546254 5,862.29 7,180.79 7,858.31 9,517.05 Bl A 26,566.15  22,047.17  22,196.20  23,796.09  26,364.26
N7 ZE R R RIS ER 531.66 453.70 412.33 507.38 567.93 [R5 2448876 1999041  19,889.06  21,131.63  23314.26
FRAS KSR 335.43 261.39 183.63 34513 255.23 BAlie RN 30.37 32.60 24.42 29.52 33.56
7 974.88 929.75 728.96 1,094.25 964.82 HEZEA 204.44 22941 230.96 247.61 274.33
EHifth 727.07 252.44 201.42 23124 226.98 BEEEA 297.67 314.97 317.10 339.95 376.64
mENBEAT 8,031.58 7,759.57 8,707.13  10,036.31  11,532.01 &2 421 9.82 9.89 10.60 11.74
KHEARAS &R 620.96 668.00 718.00 768.00 818.00 55 A (17.45) (10.68) (8.98) (41.34) (65.75)
EE&Er= 2,699.40 4,134.48 472412 477252 4,541.38 BRI NSAIRMEIRE (99.55) (68.84) (25.00) (35.00) (35.00)
wEIRE 1,574.97 518.53 31112 186.67 112.00 NRMEETI S (18.41) (0.99) 0.00 (2.23) 1.49
FRRF= 297.82 360.21 346.22 332.24 318.25 BRI ER (23.16) 45.68 46.59 47.52 48.47
Eift 1,184.47 1,713.36 1,349.63 1,383.58 1,462.14 Hity 71.42 42927 50.00 50.00 50.00
EFmahBF=ALt 6,377.62 7,394.58 7,449.09 7,443.00 7,251.77 ElAE 1,488.46 1,885.76 1,805.36 2,138.42 2,484.44
BRIt 14,409.20 1515415  16,156.22  17,479.31  18,783.78 SRIZON 3.60 451 4.05 4.05 421
ZHAMETR 938.78 1,156.14 900.00 900.00 900.00 B4 465 4.01 433 433 423
IVARE=Z)S VAN E/ 849.02 840.49 534.70 926.40 805.08 F 8 2 & 1,487.41 1,886.25 1,805.08 2,138.13 2,484.42
Hifth 1,265.83 92238 1,246.24 1,013.51 1,351.44 Frisw 172.43 198.71 190.07 224.50 260.86
mEhAEAaTt 3,053.62 2,919.02 2,680.94 2,839.91 3,056.52 #FE 1,314.97 1,687.54 1,615.00 1,913.63 2,223.55
KHEAER 793.00 638.19 600.00 600.00 600.00 DEBS IR IR 9.08 3.86 3.69 438 5.09
RIS 2,023.92 1,761.93 1,548.77 1,778.21 1,696.30 AR FELATEFE 1,305.89 1,683.68 1,611.31 1,909.25 2,218.46
Eift 384.12 220.84 353.08 319.35 297.76 SR (7T) 2.08 261 242 2.87 333
Emenatrait 3,201.05 2,620.96 2,501.86 2,697.56 2,594.06
mEET 6,254.67 5,539.97 5,182.79 5,537.47 5,650.58
DEBRTFNES 379.41 357.35 359.33 361.68 364.41 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 629.23 644.73 665.88 665.88 665.88 24:N:(72]
BARRR 3,285.99 3,637.95 3,985.56 3,985.56 3,985.56 BN 10.91% -17.01% 0.68% 7.21% 10.79%
BEKE 3,917.08 5,102.59 5967.43 6,992.19 8,182.91 ZALAE 19.60% 26.69% -4.26% 18.45% 16.18%
Hity (57.18) (128.44) (4.79) (63.47) (65.57) HETFBATEFE 19.81% 28.93% -4.30% 18.49% 16.20%
BER@AT 8,154.53 961417 1097342 1194184  13,133.20 ERBES
REMREBES ST 1440920 1515415  16,156.22  17,479.31  18,783.78 ESGIES 7.82% 9.33% 10.39% 11.20% 11.57%
FER 4.92% 7.64% 7.26% 8.02% 8.41%
ROE 16.80% 18.19% 15.18% 16.49% 17.37%
ROIC 29.68% 28.77% 24.05% 28.53% 30.62%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,314.97 1,687.54 1,611.31 1,909.25 221846 e 43.41% 36.56% 32.08% 31.68% 30.08%
HrIBHEE 328.76 390.11 492.81 520.56 535.05 BTRIRER -19.13% -22.60% -36.45% -37.20% -47.10%
5528 132.70 138.68 (8.98) (41.34) (65.75) mENtLER 2.63 2.66 3.25 353 3.77
FEIRK 23.16 (45.68) (46.59) (4752) (48.47) EEDELER 231 234 298 3.15 3.46
EEEAETH 137.04 (514.30) 885.65 (563.06) 281.07 Eizseh
HE 221.54 390.48 3.69 215 6.57 Il dl SINEEEE 62.04 44.75 51.26 51.75 49.04
LE TSR 2,158.18 2,046.83 2,937.89 1,780.04 2,926.93 FIRERE 27.07 23.15 26.76 26.10 25.61
BAXZH 1,874.44 1,015.70 778.80 514.26 286.85 PR 2.07 1.49 142 141 1.45
KEpRAR 158.01 47.04 50.00 50.00 5000 SR (57T)
Eift (4330.37)  (1,980.11)  (1,693.26) (997.26) (553.64) =1l 2.08 261 242 2.87 333
B & ENER (2,297.92) (917.38) (864.45) (433.00) (216.79) BREEUETR 343 3.17 441 267 4.40
A 1,805.27 (202.14) (499.18) 275.69 (19.20) BEEF 12.13 14.20 15.94 17.39 19.18
AR (535.33) (483.81) (255.75) (94521)  (1,03220)  {H{EHE
EHift (84.19) (9.36) 0.00 0.00 0.00 EES 13.83 10.99 11.86 10.01 8.62
LR EISR 1,185.75 (695.31) (754.94) (669.52)  (1,051.40) R 2.37 2.02 1.80 1.65 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.18 8.09 6.60 555 431
I & HEIER 1,046.00 434.15 1,318.50 677.52 1,658.75 EV/EBIT 9.79 9.95 8.42 6.92 5.25
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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