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FEERUM AL RERTR H, ¥ EVTHRtBIR M HAR 370 54 BRI 2%~
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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 23486613 23640058 24822061 260631.64 27366322
) 5.62 0.65 5.00 5.00 5.00
EBITDA(EG7T) 2499837 2646488 2925397 3433066 3837099
HEBATEFEEATT) 6,904.60 7,04357 701261 1006252 1300045
B ®Y) 197.83 2.01 (0.44) 43.49 29.20
EPS(7T/A) 0.98 1.00 1.00 143 185
HEE(P/E) 17.48 17.14 17.21 12.00 9.29
MIEE((P/B) 2.01 1.90 1.78 1.65 1.49
MEEP/S) 0.51 0.51 0.49 0.46 0.44
EV/EBITDA 8.69 9.01 8.85 7.62 6.92
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 20,469.04  30,836.64 1985765  20,850.53  21,893.06 Bl A 234,866.13 236,400.58 248,220.61 260,631.64 273,663.22
N7 ZE R R RIS ER 538.42 607.63 595.72 667.80 658.89 [R5 208,383.85 212,983.33  220,047.57 228,000.55 236,527.12
FRAS KSR 1,735.56 243213 1,982.85 2,390.66 224637 BAlie RN 9,200.63 6,423.61 6,744.79 7,082.03 7.436.13
7 3126755 2425146  44,85066  24,029.83 4968325 HEZEA 293.47 326.43 446.80 443.07 465.23
Hity 1207258 1514170  12,199.07  12,84891 1387321 BEEEA 1,997.37 2,204.68 2,314.91 2,430.65 2,552.19
mENBEAT 66,083.15  73,269.56  79,485.95  60,787.72  88,354.78 HRER 1,371.03 1,702.88 1,788.03 1,877.43 1,971.30
KHARRAR S 58 646.00 745.87 74587 745.87 745.87 55 A 5,364.76 523363 5777.74 5,881.71 5972.22
EIE&F= 129,987.35 147,008.44 138,263.95 146,519.47 136,199.98 B/ RIREREK (701.75)  (1,520.28)  (1,544.68)  (1,558.22)  (1,541.06)
wEIRE 4882414 3839383 5339383 6339383 7339383 NRMEETI S 370.55 325.00 (157.08) 0.23 52.21
FRRF= 9,034.82 9,147.17 8,860.79 8,574.41 8,288.02 BRI ER (36.57) (137.20) 0.00 0.00 0.00
Hits 6,023.56 4,518.00 6,031.14 4,394.86 3,674.15 Hifth (277.04) 308.98 0.00 (0.00) (0.00)
EFmahBF=ALt 194,515.87 199,813.31 207,295.58 223,628.44 222,301.85 ElAE 8,899.81 8,549.50 9,399.03  13,358.19  17,250.18
BRIt 260,599.02 273,082.87 286,781.53 284,416.16 310,656.63 SN2 9N 79.82 278.59 0.00 119.47 132.69
ZHAMETR 66,995.05  79,041.95 8974070  99,068.15 110,347.68 B4 106.39 831 4513 53.28 35.57
MATERRMAWER 2760112 2093696 2921103  22,749.42  31,154.20 F 8 2 & 8,873.23 8,819.79 9,353.90 1342438  17,347.30
Hity 20,76321 2366335  32,187.06 2934401  35291.09 FRiSH? 1,968.77 1,766.78 2,338.47 3,356.09 4,336.82
mEhAEAaTt 115,359.39  123,642.26 151,138.80 151,161.58 176,792.97 FRE 6,904.46 7,053.01 7,01542  10,06828  13,010.47
KHIE 70,62091 7228911 6218391  53,805.08  46,773.06 DERRIRIRE (0.14) 9.44 281 577 10.03
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 6,904.60 7,043.57 7,01261  10,062.52  13,000.45
Eift 6,117.78 6,496.90 5,641.56 6,085.41 6,074.62 SR (7T) 0.98 1.00 1.00 1.43 1.85
Emenatrait 76,738.69  78,786.00  67,825.47  59,890.49  52,847.68
mEET 200,600.46 209,665.31 218,964.27 211,052.06 229,640.66
DEBRTFNES 6.16 18.39 20.25 2343 29.33 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 24:N:(72]
BARRR 1876359 1884517 1884517 1884517 1884517 BN 5.62% 0.65% 5.00% 5.00% 5.00%
BEKE 34,089.98  37,262.04 4191274 4745639 5510237 ZALAE 282.80% -3.94% 9.94% 42.12% 29.14%
Hity 99.73 252.86 0.00 0.00 0.00 HETFBATEFE 197.83% 2.01% -0.44% 43.49% 29.20%
BER@AT 59,998.56  63,417.56  67,817.26  73,364.09  81,015.97 ERBES
RBMRABES R  260,599.02 273,082.87 286,781.53 284,416.16 310,656.63 ESGIES 11.28% 9.91% 11.35% 12.52% 1357%
FER 2.94% 2.98% 2.83% 3.86% 4.75%
ROE 11.51% 11.11% 10.34% 13.72% 16.05%
ROIC 7.32% 5.98% 5.87% 7.00% 8.13%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 6,904.46 7,053.01 7,01261  10,062.52  13,000.45 e 76.98% 76.78% 76.35% 74.21% 73.92%
HrIBHEE 9697.70 1099246  11,030.87  12,030.87  12,105.87 BTRIRER 217.75% 213.47% 213.28% 198.56% 183.83%
552 4,640.96 4,504.91 5,777.74 5881.71 5972.22 mENtLER 0.53 0.56 0.53 0.40 0.50
FEIRK (138.13) (61.01) 0.00 0.00 0.00 EREALLER 0.28 037 0.23 0.24 0.22
EEEAETH 419067  (1,246.25)  (7,540.75)  11,390.62 (11,566.23) Eizseh
HE (1,759.87) 1,489.45 (154.26) 6.00 62.23 Il dl SINEEEE 515.70 412.55 412.55 41255 41255
LE TSR 2353579  22,73257  16,126.20  39,371.72  19,574.54 FIRERE 6.80 8.52 7.18 757 743
BAXZH 4027435  16,736.77  17,855.34  29,556.15  11,510.79 PR 0.94 0.89 0.89 091 092
KERR 86.78 99.87 0.00 0.00 0.00 gRigkx (5T)
Hity (79,175.64)  (37,73891) (34,855.34) (59,556.15)  (23,010.79) =1l 0.98 1.00 1.00 1.43 1.85
B & ENER (38,814.50) (20,902.27) (17,000.00) (30,000.00) (11,500.00) BREEUETR 334 323 2.29 559 2.78
A 8,736.18 986489  (7,489.47)  (3,857.38)  (1,673.42) BEEF 8.52 9.01 963 10.42 11.51
AR (3646.25)  (2932.88)  (2615.72)  (4,521.46)  (535859)  {h{ELLER
EHift 4,819.77 885.28 (0.00) (0.00) (0.00) EES 17.48 17.14 17.21 12.00 9.29
LR EISR 9,909.70 7,817.28 (10,105.19)  (8,378.84)  (7,032.01) RS 2.01 1.90 1.78 1.65 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.69 9.01 8.85 7.62 6.92
I & HEIER (5,369.01) 9,647.58 (10,978.99) 992.88 1,042.53 EV/EBIT 13.64 1477 14.21 11.73 1011
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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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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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