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TF SECURITIES
W55 EiRFEE 2023 2024 2025E 2026E 2027E
BN (BT 3,102.80 2,958.08 3,10843 3426.88 3,860.25
) 16.50 (4.66) 5.08 10.24 12.65
EBITDA(ET57T) 43661 462.81 32058 392.32 42812
HEEXTENBEEBT) 205.67 156.04 197.11 224.10 26151
HBRE®Y) 702.57 (24.13) 26.32 13.69 16.69
EPS(TT/BR) 0.58 044 056 063 0.74
M&ER(P/E) 2883 38.00 30.09 26.46 22,68
%=(P/B) 181 193 1.81 170 158
MHER(P/S) 1.91 2.00 1.91 173 154
EV/EBITDA 6.27 7.68 1475 10.59 7.98

BRIEIR: wind, RRXUESHE T
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 1,553.35 854.10 1,229.27 1,775.66 247477 BN 3,102.80 2,958.08 3,108.43 3,426.88 3,860.25
R7ITZE R B KT IR 317.04 509.43 233.54 366.63 309.44 [R5 1,964.82 1,927.09 2,040.18 2,236.64 2511.62
FRAS KSR 13.09 8.08 29.09 7.30 30.77 BAlie RN 9.76 18.70 15.23 17.13 19.30
7 781.52 867.71 808.79 74555 91.66 HEZEA 400.54 297.92 323.28 370.10 424.63
EHifth 180.70 186.93 18351 187.57 199.40 BEEEA 303.97 283.92 298.41 328.98 370.58
mENBFEA 2,845.70 2,426.24 2,484.21 3,082.70 3,106.04 &2 147.86 164.00 174.07 171.34 178.34
KEBRRUIRE 177.72 129.30 129.30 129.30 129.30 45522 (30.84) (59.09) (61.90) (18.09) (37.06)
EE&Er= 802.55 722.89 783.21 826.95 856.41 BRI NSRIRMEIRE (15.26) (104.61) (43.92) (38.60) (43.38)
EREITRE 312.78 641.32 593.06 554.45 523.56 NRMEZTES 4.46 (24.24) (1.30) 0.75 (0.07)
FRRF= 128.73 227.92 215.18 202.45 189.71 BRI ER (84.01) (48.05) (46.84) (28.59) (51.87)
Eift 669.23 588.88 626.08 622.74 607.51 Hity 172.02 319.98 0.00 0.00 0.00
E 35k < ia= 2,091.01 2,310.32 2,346.83 2,335.88 2,306.49 ElAE 229.46 182.47 22711 254.33 297.52
BRIt 4,936.71 4,736.56 4,831.04 5,418.59 5412.53 SRIZON 493 322 324 3.79 3.42
ZHAMETR 400.35 120.10 300.00 250.00 200.00 B4 217 278 3.02 2.66 2.82
IVARE=Z)S VAN E/ 281.43 502.48 24145 557.80 387.21 F 8 2E 232.22 182.90 227.32 255.47 298.12
Hifth 426.58 44548 366.60 481.38 437.48 Frisw 28.24 28.14 31.82 3321 38.76
mEnaRAaTt 1,108.37 1,068.06 908.05 1,289.18 1,024.69 #FE 203.98 154.76 195.49 222.26 259.36
KHIE 197.18 274.82 300.00 300.00 300.00 DERRIRIRE (1.69) (1.28) (1.62) (1.84) (2.15)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 205.67 156.04 197.11 224.10 261.51
Eift 345.72 315.46 351.65 337.61 334.91 SR (7T) 0.58 0.44 0.56 0.63 0.74
Emenatrat 542.90 590.28 651.65 637.61 634.91
mEET 1,659.86 1,664.49 1,559.71 1,926.79 1,659.60
DERRRING 387 268 2.06 222 2.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 358.49 358.49 352.99 352.99 352.99 24:N:(7]
BARRR 1,840.00 1,838.49 1,838.49 1,838.49 1,838.49 BN 16.50% -4.66% 5.08% 10.24% 12.65%
BEKE 1,154.25 957.29 1,154.41 1,378.51 1,640.02 ZALAE 455.57% -20.48% 24.46% 11.99% 16.98%
ity (79.74) (84.89) (76.62) (80.42) (80.64) HEFEATEFIE 702.57% -24.13% 26.32% 13.69% 16.69%
BER@AT 3,276.85 3,072.07 3,271.33 3,491.80 3,752.93 ERBES
T RS 4,936.71 4,736.56 4,831.04 5,418.59 541253 EF=E 36.68% 34.85% 34.37% 34.73% 34.94%
FER 6.63% 5.28% 6.34% 6.54% 6.77%
ROE 6.28% 5.08% 6.03% 6.42% 6.97%
ROIC 12.02% 6.01% 6.75% 9.94% 13.21%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 203.98 154.76 197.11 224.10 261.51 BFRIRE 33.62% 35.14% 32.29% 35.56% 30.66%
HrIBHEE 96.18 101.21 100.68 107.61 114.16 BTRIRER -24.46% -10.07% -15.59% -31.06% -48.97%
552 18.08 (32.60) (61.90) (18.09) (37.06) mENtLER 2.55 2.26 2.74 2.39 3.03
FEIRK 84.01 48.05 46.84 28.59 51.87 EEDELER 1.85 1.45 1.85 1.81 2.94
EEEAETH (182.51) (110.43) (0.60) 347.21 478.14 Eizseh
HE 12193 99.77 (2.92) (1.09) (2.22) Il dl SINEEEE 11.52 7.16 8.37 11.42 11.42
LE TSR 341.67 260.75 279.21 688.33 866.40 FIRERE 4.09 3,59 371 441 9.22
BAXZH 253.37 425.06 63.80 114.04 102.70 PR 0.65 061 0.65 0.67 0.71
KERR (66.99) (48.42) 0.00 0.00 0.00 sRigkE (5T)
Eift (590.29) (744.34) (208.04) (244.14) (254.43) =1l 0.58 0.44 0.56 0.63 0.74
B & ENER (403.91) (367.69) (144.24) (130.09) (151.73) BREEUETR 0.97 0.74 0.79 1.95 2.45
A 109.49 (147.99) 236.44 (10.06) (17.33) BEEF 9.27 8.70 9.26 9.89 10.63
BRI (351.98) (41.95) 3.76 (1.79) 178 fE{ELER
EHift 227.44 (458.19) 0.00 0.00 (0.00) EES 28.83 38.00 30.09 26.46 22.68
&5 EMER (15.05) (648.13) 240.21 (11.85) (15.55) RS 1.81 1.93 1.81 1.70 1.58
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.27 7.68 1475 10.59 7.98
I & I HNER (77.29) (755.07) 375.18 546.39 699.11 EV/EBIT 775 9.66 21.50 14.60 10.89
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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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