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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3011,012.00 2937,981.00 2,775109.15 2,763,862.05 274550865
HEER () (7.04) (2.43) (5.54) (0.41) (0.66)
EBITDA(EG7T) 53919400 51538200 46309251 486,090.30  359,336.50
HEBATEFEEATT) 161,144.00  164,676.00 150,854.99 16921437  174,104.48
B ®Y) 788 219 (8.39) 12.17 2.89
EPS(7T/A) 0.88 0.90 0.82 0.92 0.95
HERZE(P/E) 9.81 9.60 10.48 9.34 9.08
MIEE((P/B) 1.09 1.04 0.99 0.94 0.90
EEESID) 053 0.54 0.57 057 0.58
EV/EBITDA 0.84 152 0.94 0.63 041
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 269,873.00 216,246.00 541,34869 673,05837 837,20517  EAUEA 3,011,012.00 2,937,981.00 2,775,109.15 2,763,862.05 2,745,508.65
MWERREMEWE  68,761.00  71,61000 6097930  71,072.64  60,102.41 Bl A 2,302,385.00 2,275,223.00 2,192,336.23 2,156,959.07 2,132,039.40
FRAT KR 12,461.00  14,19200  11,490.03 1377758  11,198.11 SNz =5 il 29501500 266,012.00 244,209.61 243219.86 241,604.76
= 180,533.00 168,338.00 167,823.57 16291345 164,002.51  $4E5ZEF 70,260.00 6319000  58277.29  58041.10  54,910.17
Hits 126,892.00 120,458.00 112,492.67 12437872 11755561  EIBZEHE 5502300 6502600 4606681 4422179 4428505
B 658,520.00 590,844.00 894,134.27 1,045,200.75 1,190,063.81 &Rz 2195700 2301400 1665065 1658317  16473.05
KERRAUR &R 280,972.00 290,077.00 290,077.00 290,077.00  290,077.00 55 A 18,110.00  12,552.00 384262  (5174.89) (10,903.52)
EERr= 468,178.00 480,407.00 311,340.68 15949595 15500163  AFE/ASRRMERE (28,993.00) (15,020.000 (10,389.50) (10,565.75 (26,427.63
"wEITRE 197,433.00 214,967.00 187,973.60 270378.88 228,303.10 RRMET 2,008.00 4,673.00 2,486.00 1,390.00 1,050.00
TR &= 9274400  92,790.00  87,811.77  82,833.53  77,855.30 BB RKER 9,554.00  11,93400  12,000.00 5,445.56 9,591.95
Hith 1,054,863.00 1,083,922.00 1,049,407.16 1,054,254.01 1,056,671.47 Hith 22,193.00 2073500  20,670.00  21,199.33  20,868.11
ERF=AI 2,094,190.00 2,162,163.00 1,926,610.21 1,857,039.37 1,807,908.50 BV FiE 253,024.00 255,286.00 238,492.44 267,481.09 272,182.17
Br=git 2,752,710.00 2,753,007.00 2,820,744.48 2,902,240.12 2,997,972.31 SN2 ON 3,128.00 3,130.00 4,100.00 3,840.50 4,200.88
FIERMER 38,979.00 4595500  45000.00  40,000.00  40,000.00 SN2 18,694.00  16914.00  23,846.00  22,689.00  20,708.00
MATEREMWR  309,887.00 287,680.00 28811753 278,388.51 281,572.60 F 38 =& 237,458.00 241,502.00 218,746.44 248,632.59 255,675.04
Hits 340,141.00 303,682.00 27942512 296487.06 30092140  FTiSH: 57,167.00  57,755.00 5042105 5967182  61,362.01
R ah afREL 689,007.00 637,317.00 612,542.65 614,87557 622,494.00 ERE 180,291.00 183,747.00 168,325.38 188,960.77 194,313.03
KEER 126,165.00  74,072.00  70,000.00  70,000.00  70,000.00 DEIBSIRIRE 19,147.00  19,071.00  17,47040  19,746.40  20,208.56
R RS 17,033.00  24,000.00 4576275 3491094  30,426.67 HEFEBATSFE  161,14400 164,676.00 150,854.99 169,214.37 174,104.48
Hift 289,884.00 307,755.00 293,655.50 295,050.38 296,586.22 BiRKES (7T) 0.88 0.90 0.82 0.92 0.95
E3 k=1 433,082.00 405,827.00 409,418.25 399,961.31 397,012.89
mEET 1,122,089.00 1,043,144.00 1,021,960.90 1,014,836.88 1,019,506.90
DEBRIRIN R 184,211.00  194,492.00 202,836.59 212,268.30 22192075  EEMSEHR 2023 2024 2025E 2026E 2027E
B 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEZ¥K&EH
BARRIR 123,078.00 121,812.00 121,81200 121,812.00 121,812.00 ST oN -7.04% -2.43% -5.54% -0.41% -0.66%
BRI 1,152,177.00 1,234,539.00 1,306,593.65 1,387,417.50 1,470,577.07 BALFE 4.31% 0.89% -6.58% 12.15% 1.76%
Hity (11,866.00) (24,001.00) (15479.67) (17,11556) (18,865.41) FETFBATEFIE 7.88% 2.19% -8.39% 12.17% 2.89%
BERMEET 1,630,621.00 1,709,863.00 1,798,783.57 1,887,403.24 1,978,465.42 IKFBES
A EMRESERET 2,752,710.00 2,753,007.00 2,820,744.48 2,902,240.12 2,997,972.31 ESIES 23.53% 22.56% 21.00% 21.96% 22.34%
bl 5.35% 5.61% 5.44% 6.12% 6.34%
ROE 11.14% 10.87% 9.45% 10.10% 9.91%
ROIC 33.72% 33.63% 28.25% 44.44% 49.85%h
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 180,291.00  183,747.00 150,854.99 169,214.37 174,104.48 & fafaR 40.76% 37.89% 36.23% 34.97% 34.01%
HrIRHEHE 213,176.00 21771400 221,037.95 22441769  66548.33 HRRER 1.85% 1.73% -16.85% -23.11% -30.30%
155 # M 18,110.00  12552.00 384262  (5174.89) (1090352 EnteER 0.96 0.93 1.46 1.70 1.91
RBIRE (9,554.00) (11,934.00) (12,00000)  (544556)  (9,591.95) IREELER 0.69 0.66 119 143 165
S| (731.00) (51,653.000  44760.67 (29,489.31)  20,733.26 Eizgkh
He 55304.00  56,106.00 1995640 21,3640 21,5856 Il SINESEE 2 4277 41.86 4186 41.86 41.86
SEEIRSR 456,596.00 406,532.00 428,452.63 374,658.70 262,149.15 FRERE 17.29 16.84 1651 16.71 16.80
BAZH 226,288.00 237,004.00  34,099.50 148,605.13  13,464.16 SRR 1.11 1.07 1.00 097 0.93
KEIZ R 11,301.00 9,105.00 0.00 0.00 0.00 SRR (573)
EHifth (493,378.00) (553,456.00) (46,687.50) (294,939.56) (19,972.20) SRS 0.88 0.90 0.82 0.92 0.95
B R EINER (255,789.00) (307,347.00) (12,588.00) (146,334.44)  (6,508.05) BREAZENER 249 222 234 2.05 143
IR (49,531.00) (66,761.00) (11,357.12) 372651  11,756.55 BRSR~ 7.90 8.28 8.72 9.15 9.60
B (82,357.23) (99,420.86) (79,404.81) (100,341.09) (103,250.86) fEEHEE
Hift (14,683.77)  (12,694.14) 0.00 0.00 (0.00) HEE 9.81 9.60 10.48 9.34 9.08
ERFINESR (146,572.00) (178,876.00) (90,761.93) (96,614.58) (91,494.31) mEE 1.09 1.04 0.99 0.94 0.90
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.84 152 0.94 0.63 041
I & HEINER 54,235.00 (79,691.00) 325,102.69 131,709.68 164,146.80 EV/EBIT 1.37 2.61 1.79 1.16 051
BRSRR: ABAE, RRUESHR T
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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.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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