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W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,140.65 213939 1,826.69 2,203.02 2,556.59
HEER () (17.75) 87.56 (14.62) 20.60 16.05
EBITDA(ET57T) 264.46 35091 33845 400.10 499.96
HEBATEFEEATT) 166.96 210.86 260.20 315.15 397.73
B ®Y) (35.79) 26.30 23.40 21.12 26.20
EPS(7T/A) 155 1.95 241 2.92 368
HEE(P/E) 3441 27.25 22.08 18.23 14.45
mH%EE(P/B) 271 2.79 2.40 212 1.85
EEESID) 5.04 2.69 315 2.61 2.25
EV/EBITDA 19.91 7.72 12.40 8.90 6.31
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 419.94 618.51 917.10 1,531.98 1,923.01 Bl A 1,140.65 2,139.39 1,826.69 2,203.02 2,556.59
RIKTER YRR RTUER 899.02 1,552.05 1,035.76 1,167.26 1,105.26 Bl A 794.64 1,696.66 1,359.81 1,641.30 1,864.63
FRAT KR 3.29 2.09 456 3.80 5.23 SNz =5 il 6.87 10.65 9.13 12.12 17.90
= 148.65 177.84 48.80 13357 73.61 HEZRA 52.83 75.14 66.67 81.29 95.87
Eift 1,051.69 669.96 717.02 688.93 709.23 BIEEA 45.06 48.85 43.84 53.97 63.91
B 2,522.59 3,020.45 2,723.23 3,525.53 381635  WiKZEFA 51.87 59.44 56.63 68.73 81.81
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (1.33) (4.12) (7.87) (14.73) (21.19)
BIE&r~ 93.14 92.08 156.70 192.14 202.49 BN AIREIRE (21.37) (45.88) (15.00) (15.00) (15.00)
"wEITRE 9.94 112.77 76.39 53.19 36.60 RRMET 1.83 11.70 11.73 7.00 11.00
TR &= 40.57 53.96 57.62 63.88 71.63 BB RKER 0.04 11.11 3.00 3.00 3.00
Eifth 68.42 80.95 4219 54.04 59.19 Hitb 14.60 28.46 (6.06) (12.76) (11.90)
ERF=AI 212.08 339.77 332.89 363.25 369.90 BV FiE 195.61 24737 304.26 368.10 464.56
B git 2,734.67 3,360.22 3,056.13 3,888.78 4,186.25 FAlSMIN 0.09 0.06 0.00 0.00 0.00
FIERMER 21.11 14974 50.00 50.00 50.00 SN2 0.80 1.77 1.00 1.00 1.00
JVARE=Z)SIVANEL SN 488.69 967.58 543.32 915.61 949.02 F 38 =& 194.90 245.66 303.26 367.10 463.56
Hits 102.23 181.31 69.66 216.69 84.59 FriSHe 27.94 34.80 43.06 51.94 65.83
W ah afRELt 612.03 1,298.63 662.98 1,182.30 1,083.60  #%FiE 166.96 210.86 260.20 315.15 397.73
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 166.96 210.86 260.20 315.15 397.73
Hift 233 1.23 3.86 2.04 248 BiRKES (7T) 1.55 1.95 241 292 3.68
E3 k=1 2.33 1.23 3.86 2.04 248
mEET 614.77 1,299.88 666.84 1,184.34 1,086.08
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 108.00 108.00 108.00 108.00 108.00 23.N::7a]
BARRIR 1,521.40 1,521.40 1,521.40 1,521.40 1,521.40 ST oN -17.75% 87.56% -14.62% 20.60% 16.05%
BRI 483.65 494.69 754.89 1,070.04 1,467.78 BAALE -36.22% 26.46% 23.00% 20.98% 26.21%
Eift 6.85 (63.74) 5.00 5.00 3.00 HEFEAEEFE -35.79% 26.30% 23.40% 21.12% 26.20%
BERMEEET 2,119.90 2,060.34 2,389.28 2,704.44 3,100.17 IKFBES
RRFRRIERS T 2,734.67 3,360.22 3,056.13 3,888.78 4,186.25 EAE 30.33% 20.69% 25.56% 25.50% 27.07%
bl 14.64% 9.86% 14.24% 14.31% 15.56%
ROE 7.88% 10.23% 10.89% 11.65% 12.83%
ROIC 35.96% 32.54% 28.80% 36.11% 72.96%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 166.96 210.86 260.20 315.15 397.73 il 22.48% 38.68% 21.82% 30.46% 25.94%
HrIRHEHE 14.76 15.90 28.12 39.50 48.49 HRRER -18.54% -22.71% -36.29% -54.80% -60.42%
155 # M 2.54 0.55 (7.87) (14.73) (21.19) EnteER 412 2.33 411 2.98 3.52
RBIRE (0.04) (11.11) (3.00) (3.00) (3.00) IREELER 388 219 403 287 345
BIERET (276.42) (171.02) 113.79 325.23 7.81 EizsEh
He 50.78 9.89 11.73 7.00 11.00 Il SINESEE 2 1.49 1.75 141 2.00 225
KEEMET (41.42) 55.08 402.97 669.15 440.84 FERERLR 8.37 13.11 16.12 24.16 24.68
BAZH 8.63 130.37 57.37 59.82 4957 SRR 0.58 0.70 0.57 0.63 0.63
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,094.58) 144.32 (137.83) (128.82) (118.57) (=3l 155 1.95 241 292 3.68
®R&EEMET (1,085.95) 274.69 (80.46) (69.00) (69.00) BREENER -0.38 051 373 6.20 408
A (64.99) 127.67 (92.67) 14.73 2119 BIEE 19.63 19.08 2212 25.04 28.71
AR 1,170.23 (244.40) 68.74 0.00 (2.00) fE{EHE
Hift 182.77 (4.97) 0.00 (0.00) (0.00) HEE 34.41 27.25 22.08 18.23 14.45
ERFINESR 1,288.02 (121.70) (23.92) 14.73 19.19 mEE 271 2.79 2.40 212 1.85
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.91 772 12.40 8.90 6.31
I & SR 160.65 208.07 298.59 614.88 391.04 EV/EBIT 21.00 8.05 1352 9.88 6.99
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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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