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gL (BF L) 1458 1822 2110 2411
[ bt 44.8% 25.0% 15.8% 14.2%
AFAF (FF L) 276 307 364 418
[l ¢k -24.2% 11.5% 18.3% 15.0%
EXIES 77.9% 76.3% 76.7% 76.9%

ROE 3.8% 4.1% 4.7% 5.3%
ks () 0.48 0.53 0.63 0.72
PE 44.48 39.89 33.71 29.32
EV/EBITDA 24.09 15.38 12.59 11.05
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2 AR
W& 1M SRE R B 1547
)i & (F % ) 2023A 2024A 2025E 2026E 2027E W 5o A7 Ao fh A48 AR 2023A  2024A  2025E  2026E  2027E
EXININ 1007.1 1458.1 1822.0 2110.2 24109 kB &

W E kR A 286.6 322.1 431.7 491.8 556.6 EXIES nNS%  T1.9% 76.3% 76.7% 76.9%
g B A B Aa 4.6 12.4 155 18.0 20.5 =R/ E RN 73.9%  70.6% 65.3% 64.0% 63.1%
I 358.4 499.8 637.3 731.8 831.3 EBIT/ 458 N 35.5%  12.0% 15.2% 16.2% 16.8%
& 58 % ) 189.3 251.7 241.6 265.0 290.7 EBITDA/ 44 kN 474%  231% 27.8% 27.6% 26.1%

B A 196.3 277.7 310.6 353.3 398.9 R4 F 34.6%  15.5% 16.9% 17.2% 17.3%
%% R -53.5 -85.3 -75.3 -75.3 53 K ERA R
BALAR % 7.1 29.0 10.0 10.0 10.0 ROE 51% 3.8% 41% 4.7% 5.3%

PLHEL & 253.7 -28.8 0.0 0.0 0.0 ROA 4.2% 2.0% 31% 3.7% 4.2%
ANRMAEE S A 61.8 8.4 8.4 8.4 8.4 ROIC 13.4% 6.1% 8.3% 10.5% 13.5%
ez eis 81.3 93.6 93.6 93.6 93.6 MKk F

& Ak A E 4292 281.9 372.6 437.5 500.2 AEE PRI K F -84.4%  44.8% 25.0% 15.8% 14.2%

Jo: IR 2 TR A -18.8 213 -19.9 -19.9 -19.9 EBIT ¥ %k % -84.2%  -50.9% 58.2% 23.4% 18.3%

)98 %3 410.5 260.6 352.7 #17.6 480.3 EBITDA ¥ % % “197%  -29.5% 50.6% 14.7% 7.9%
B BT A3HL 62.3 34.3 45.4 53.9 62.2 JEREE SAEE S S S81.2%  -24.2% 11.5% 18.3% 15.0%
A4 i 348.2 226.3 307.4 363.7 418.1 BRERKE -7.8% 1.8% 3.4% 4.2% 4.1%
BV HEABR A -15.6 -49.3 0.0 0.0 0.0 BRI K % -4.0% 0.6% 2.8% 3.2% 3.6%
)2 & #F 4 8] 4 AR 363.7 275.6 307.4 363.7 418.1 2% EEF AR E 24.5%  22.7% -3.5%  -39.2% -6.1%
®E R AR (AT L) 2023A  2024A  2025E  2026E 2027E K ALH
" RA 4233.5 4590.2 4901.0 5379.8 5765.7 K= RAFH 122%  14.6% 15.2% 16.0% 16.5%
L HERR > 0.0 0.0 0.0 0.0 0.0 BHEARAR/ER* 31.5%  353% 32.8% 29.0% 26.7%
J M e AT BOR 769.4 594.3 671.7 671.3 750.0 WA A K A 09%  32.2% 29.3% 26.7% 24.9%
HAe Rk (431) 23.5 27.6 10.7 1.1 0.0 A 647.3%  T6T.0%  729.4%  677.8%  657.0%
B 376.6 392.8 402.8 412.8 422.8 & 603.9%  7054%  673.3%  6285%  611.5%
H AR K 21.8 72.7 72.7 72.7 727 Hfi ) FAF % 31.5%  57.3% 33.9% 33.9% 33.9%
K RAAEH 209.1 375.1 375.1 375.1 375.1 BRG R 68.5%  42.7% 66.1% 66.1% 66.1%
BRET A 0.0 0.0 0.0 0.0 0.0 ﬁ?ézﬁyﬁzﬁz
FLA B Hb 0.0 0.0 0.0 0.0 0.0 ’ S S 0.12 0.17 0.20 0.23 0.25
B &K= Fefr i TAZ 1013.1 1095.1 962.7 830.0 696.9 B) & H 5 R 4 5 1.00 1.34 1.89 2.54 3.46
T F = Fa TE K Z ok 335.6 437.0 4741 501.8 519.9 JLORC K B R £ % 1.45 275 3.32 371 4.09
B |3 11559 1282.1 1851.4 1739.7 16359 P E xS 0.76 0.82 1.07 1.19 1.32
#* B 8454.2 8603.8 8900.5 9277.5 9657.2
K215 2 9.0 9.0 0.0 0.0 0.0 b g Fofb 425 47 2023A  2024A  2025E  2026E  2027E
TG ARk R 0.0 0.0 0.0 0.0 0.0 EBIT (&% ) 357.0 175.3 277.4 342.3 405.0
J A Fe O HOR 898.3 739.4 841.9 978.6 1082.0 EBITDA (&% ) 477.8 336.9 507.3 581.9 628.2
K 0.0 396.6 396.6 396.6 396.6 NOPLAT (&% ) 256.8 163.5 250.9 307.2 361.6
Htb 57 A 131.0 122.0 113.0 113.0 113.0 AAE (8% ) 363.7 275.6 307.4 363.7 4181
%k 3t 1029.3 1258.0 1351.6 1488.3 1591.6 EPS (1) 0.63 0.48 0.53 0.63 0.72
A 588.5 582.4 582.4 582.4 582.4 BPS (L) 12.43 12.50 12.85 1327 13.74
AN 1392.6 1427.5 1427.5 1427.5 1427.5 PE (X) 33.71 44.48 39.89 33.71 29.32
B A E 5220.2 5233.4 5436.5 5676.8 5953.2 PEG -8832.14 2.98 N/A N/A N/A
13 B 8] IR AR AR 7201.3 7243.2 7446.4 7686.7 7963.0 PB (X) 1.70 1.69 1.65 1.59 1.54
P BIEFRAE 223.6 102.6 102.6 102.6 102.6 PS (X) 1217 8.41 6.73 5.81 5.09
M AR AR At 7424.9 7345.8 7548.9 7789.3 8065.6 PCF (X) 281.58 44.67 25.76 1875 21.15
A A A AR B AT 8454.2 8603.8 8900.5 9277.5 9657.2 EV/EBIT 2216 46.29 28.11 21.40 17.14
NeATR(BAL) 2023A 2024A  2025E 2026E 2027E EV/EBITDA 16.56 24.09 1538 12.59 11.05
ZERIALEFRE 43.5 274.4 4759 654.0 579.6 EV/NOPLAT 30.81 49.65 31.09 23.84 19.19
HFHNEFRE 1397.8 (101.9) (127.2) (127.2) (127.2) EV/IC 2,97 2.67 2.67 2.73 2.69
FF A AR T (369.1) 132.5 (38.0) (48.0) (66.5) ROIC-WACC 6.9%  -0.4% 1.7% 3.9% 6.9%
I ER TSR 1072.6 305.0 310.8 478.8 385.9 RS 0.9% 1.3% 0.9% 1.0% 1.2%
TRk R . Wind. ik WHE AT 5 BT
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B H M AT K 9 AN

HVHES IR R E R (THiHtLBEMERIFR 300 8D

FEN: AR 6-12 AR I E R AT AR IR 5 15% L E

B AR6-12 AR QTR S 40 6T 9 A5 4 5% E 15%;

B ok 6-12 AN A KBTI £ L 3 Mo 3% 2060 R A ke FAR £ 5% £ 5%;
BH: AR 6-12 AR ST S 556 T KA 5 5% L

T kR 612 ANARIKE £ HETHA LI 5% E.
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AR AR A o W A A A R B B9 B P AR R o A 8] A B 3 AR B RRE AL A B P o

AR R IE AN A RN RS, ASRHFEFRTRTE. RH. DEGE AL, 23 ERZEGRR. &
PR R TARAEATIRIE . M HEAAT TP W R BT AR Aoy 5T REHTA R &, 12 RLE A
BEEATHLT, ®EFOELERFEAAGEUAUELE, FRIMRITRIESRFE RGN IEN, BAFE O IAFBZHT R FF
AATARIIZTNE, FH XG> ZIEABRTKERESIIEABRTRE PO RO LAREGA L. AN AL LENM. B
T A A% A AR R I A BT S K AT A R R A v A E R AT TIELARIET T R B R P AR
Foo BREBFTH, Woh FR, BZHHESL@E AL R FEERE,

FERAERBFGHEILT, K860 RBEIM T A A RS T & R OGN 8] BT AT 9 IE 55 3AT R Sy, FF 7T AE A k) 8] F /2 2 4%
BRE TR S A2 EIR 5o

ARG AL A A W IE S A A P 3] TR o RZAN I FRPBHFHT, EAVMFANAIATFRAETEH XEIR. LH AH.
HE R AREGEFR Y. WwiEF AN REHATINA RN, FEALFGEENER, FERRLA HWHELAFA
B”, BRAEAT AR SAT AT A R &6 51 R M A s

o R B ANG B, BARBIEHEARSE, iR —WE RREETEGRASRIELE R, ANFFTHRGERL
R AR AR

BFAERRLERF A



