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W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,425.07 1,594.12 1,900.67 2,261.23 2,598.22
HEER () 30.95 11.86 19.23 1897 14.90
EBITDA(ET57T) 352,65 377.99 42857 519.78 604.65
HESATEFEEATT) 213.86 219.89 263.20 320.38 388.06
B ®Y) 31.39 282 19.70 21.72 2112
EPS(7T/A) 2.80 2.87 178 2.17 262
HERZE(P/E) 18.90 18.38 29.69 2439 20.14
ISR (P/B) 492 386 369 331 295
EEESID) 0.00 0.00 411 346 301
EV/EBITDA 0.00 0.00 16.37 13.27 11.35
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 22531 295.71 1,126.06 1,236.02 1,230.61 B g 1,425.07 1,594.12 1,900.67 2,261.23 2,598.22
R7ITZE R B KT IR 156.05 172.83 17417 256.93 24497 [R5 1,017.12 1,175.16 1,385.62 1,629.63 1,865.73
FRAS KSR 9.38 11.48 12.81 15.10 17.50 BAlie RN 8.78 11.04 11.75 18.09 20.79
7 217.31 202.51 348.26 280.85 42861 HEZEA 33.08 36.14 38.01 53.14 57.16
EHifth 35.71 34.21 37.73 38.48 46.60 BEEEA 60.38 64.15 79.83 92.71 103.93
mENBFEA 643.77 716.74 1,699.03 1,827.38 1,968.30 &2 4421 53.37 57.02 67.84 77.95
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.96) 2.23 575 0.45 (1.46)
EE&Er= 45591 859.13 971.77 1,125.39 1,292.83 BRI NSRIRMEIRE (9.55) (3.61) (5.66) (12.78) (10.90)
ERETRE 319.72 259.59 282.92 294.92 286.66 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 49.06 63.36 71.57 79.64 88.16 BRI ER (2.14) (0.00) (2.55) (1.56) (1.37)
Eift 103.90 85.72 90.85 82.90 83.73 Hity 8.09 12.70 150 2.50 7.78
E 35k < ia= 928.59 1,267.80 1,417.12 1,582.84 1,751.39 ElAE 258.86 261.12 315.99 387.54 469.65
BRIt 1,572.36 1,984.54 3,116.14 3,410.22 3,719.69 SRIZON 2.48 0.99 4.00 3.16 3.16
ZHAMETR 95.08 259.16 230.28 200.00 150.00 B4 333 1.15 8.02 2.02 2.02
IVARE=Z)S VAN E/ 307.19 332.09 421.68 488.81 535.28 F 8 2E 258.01 260.95 311.97 388.68 470.79
Hifth 86.50 102.04 90.51 101.69 112.65 Frisw 36.56 34.20 40.56 58.30 70.62
mEnaRAaTt 488.77 693.29 742.46 790.51 797.94 #FE 221.46 226.75 27141 330.38 400.17
KHEAER 110.46 94.07 94.07 94.07 94.07 DEBS IR IR 7.59 6.86 8.21 10.00 12.11
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 213.86 219.89 263.20 320.38 388.06
Eift 91.25 82.04 86.65 84.34 85.49 SR (7T) 2.80 287 178 2.17 262
Emenatrat 201.71 176.11 180.72 178.41 179.56
mEET 690.49 869.40 923.18 968.92 977.50
DERRRING 60.36 68.68 74.84 82.34 91.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 76.50 76.50 147.90 147.90 147.90 24:N:(7]
BARRR 34557 34557 1,151.80 1,151.80 1,151.80 BN 30.95% 11.86% 19.23% 18.97% 14.90%
BEKE 399.44 619.33 816.73 1,057.02 1,348.06 EAlFE 38.08% 0.87% 21.02% 22.64% 21.19%
ity 0.00 5.06 1.69 225 3.00 HEFEATEMIE 31.39% 2.82% 19.70% 21.72% 21.12%
BER@AT 881.87 1,115.15 2,192.96 2,441.31 2,742.18 ERBES
T RS 1,572.36 1,984.54 3,116.14 3,410.22 3,719.69 EF=E 28.63% 26.28% 27.10% 27.93% 28.19%
FER 15.01% 13.79% 13.85% 14.17% 14.94%
ROE 26.03% 21.01% 12.43% 13.58% 14.64%
ROIC 45.48% 29.05% 24.81% 24.96% 27.60%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 221.46 226.75 263.20 320.38 388.06 e 43.91% 43.81% 29.63% 28.41% 26.281%
HrIBHEE 45.36 71.06 99.09 112.81 128.01 BTRIRER 1.09% 8.85% -35.60% -37.55% -34.91%
55 %: R 1.88 478 5.75 0.45 (1.46) mantbE=R 1.32 1.03 229 231 247
FEIRK 214 0.00 2.55 1.56 137 EREALLER 0.87 074 1.82 1.96 1.93
EERETH (98.04) 7717 (54.20) 61.25 (92.49) Eizseh
HE 46.70 (5.93) 8.21 10.00 12.11 Il dl SINEEEE 10.92 9.69 10.96 10.49 10.35
LE TSR 219.49 373.84 324.60 506.45 435.59 FIRERE 6.95 759 6.90 7.19 732
BAXZH 278.28 434.23 238.66 288.80 294.57 BB 1.02 0.90 0.75 0.69 0.73
KERR (2.15) 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (606.11) (886.77) (484.47) (576.85) (591.66) =1l 2.80 287 178 2.17 262
B & ENER (329.98) (452.54) (245.81) (288.06) (297.09) BREEUETR 0.00 0.00 2.19 3.42 295
A 76.84 157.22 (54.84) (26.41) (44.61) BEEF 10.74 13.68 14.32 15.95 17.92
BRI (1.15) (45.93) 806.40 (82.03) (99.29) fE{ELER
EHift (17.97) 31.38 0.00 0.00 0.00 EES 18.90 18.38 29.69 24.39 20.14
LR EIER 57.72 142.67 751.56 (108.44) (143.90) R 492 3.86 3.69 331 2.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 16.37 13.27 11.35
I & I HNER (52.77) 63.97 830.35 109.96 (5.40) EV/EBIT 0.00 0.00 21.30 16.95 14.40
BRSRR: ABASE, RKUESHRFT
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—RE A

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 EA

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