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TREEEEMEEEEEZAS . QRN RIFTR %%, EE
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W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 7,760.46 831831 8,991.26 990747 1104645
) (9.16) 719 8.09 10.19 11.50
EBITDA(ET57T) 701.34 70555 706.17 77730 856.67
HESATEFEEATT) 218,57 172.38 199.44 237.98 271.20
HBRE®Y) (18.58) (21.13) 15.69 19.32 13.96
EPS(TT/B%) 0.17 0.14 0.16 0.19 021
HRE(P/E) 28.78 36.49 31.54 26.43 23.19
mH%EE(P/B) 1.64 141 1.34 1.29 1.24
MHER(P/S) 081 0.76 0.70 063 057
EV/EBITDA 878 8.19 8.14 6.22 561
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 48527 1,188.84 1,203.12 2,159.94 2,189.58 Bl A 7,760.46 8,318.31 8,991.26 9,907.47  11,046.45
R7ITZE R B KT IR 1,465.50 1,706.45 1,390.54 2,187.16 1,494.99 [R5 7,060.71 7,644.80 8,292.91 9,087.85  10,113.17
FRAS KSR 50.80 4275 14153 75.00 132.02 BAlie RN 31.58 38.23 44.06 49.54 55.23
7 1,011.46 1,136.00 706.87 1,565.09 1,007.00 HEZEA 87.14 80.69 80.92 108.98 132.56
EHifth 19168 278.02 197.14 212.98 220.55 BEEEA 217.16 242.27 251.76 277.41 307.09
mENBFEA 3,204.71 4,352.06 3,639.21 6,200.17 5,044.15 &2 6.47 12.47 17.98 19.81 22.09
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 17.45 0.56 9.41 6.24 14.19
EE&Er= 4,400.28 412727 4,079.22 3,997.39 3,887.71 BRI NSRIRMEIRE (5.16) (21.47) (15.70) (14.11) (17.10)
ERETRE 78.96 383.41 324.39 283.07 254.15 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 376.36 511.24 565.07 607.27 682.04 e sl (38.98) (25.75) (22.86) (29.20) (25.94)
Eift 196.96 337.53 295.81 252.03 251.18 Hity 69.51 82.38 0.00 0.00 0.00
E 35k < ia= 5,052.57 5,359.46 5,264.48 5,139.75 5,075.08 ElAE 31458 264.12 255.65 314.32 359.09
BRIt 8,257.28 9,711.52 8903.69  11,339.93  10,119.23 SRIZON 5.26 2.04 495 4.08 3.69
ZHAMETR 0.00 158.40 10.00 10.00 10.00 B4 1.20 0.82 1.60 1.10 1.18
IVARE=Z)S VAN E/ 2,603.08 3,467.40 2,486.04 4,465.65 322732 F 8 2E 318.63 265.34 259.01 317.30 361.60
Hity 782.40 908.32 976.53 1,258.27 1,071.27 FRiSH? 75.83 73.88 59.57 79.33 90.40
mEnaRAaTt 3,385.48 4,534.12 3,472.57 5,733.92 4,308.60 #FE 242.79 191.46 199.44 237.98 271.20
KHEAER 710.26 421.78 500.00 500.00 500.00 DEBS IR IR 24.23 19.08 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 218,57 172.38 199.44 237.98 271.20
Eift 90.90 84.99 98.26 92.52 91.67 SR (7T) 0.17 0.14 0.16 0.19 021
Emenatrat 801.17 506.77 598.26 592.52 591.67
mEET 4,236.45 5,092.15 4,070.83 6,326.44 4,900.26
DEIBSIRINGS 176.52 147.89 147.89 147.89 147.89 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,133.04 1,275.78 1,275.78 1,275.78 1,275.78 24:N:(7]
BARRR 1,662.64 2,210.91 2,210.91 221091 2,210.91 BN -9.16% 7.19% 8.09% 10.19% 11.50%
BEKE 1,051.00 1,065.78 1,225.33 141571 1,632.67 EAlFE -5.53% -16.04% -3.21% 22.95% 14.24%
Hity (2.38) (80.99) (27.06) (36.81) (48.29) HETFBATEFE -18.58% -21.13% 15.69% 19.32% 13.96%
BER@AT 4,020.83 4,619.37 4,832.86 5,013.49 5,218.97 ERBES
T RS 8,257.28 9,711.52 8,903.69  11,339.93  10,119.23 EF=E 9.02% 8.10% 777% 8.27% 8.45%
FER 2.82% 2.07% 2.22% 2.40% 2.46%
ROE 5.69% 3.86% 4.26% 4.89% 5.35%
ROIC 6.45% 4.56% 5.19% 5.53% 7.75%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 24279 191.46 199.44 237.98 271.20 BFRIRE 51.31% 52.43% 45.72% 55.79% 48.43%
HrIBHEE 387.94 414.34 408.96 428.40 44911 BTRIRER 9.11% -7.52% -4.00% -22.94% -22.60%
55 %: R 3325 30.26 9.41 6.24 14.19 mantbE=R 0.93 0.95 1.05 1.08 1.17
FEIRK 10.21 (3.13) 22.86 29.20 25.94 EEDELER 0.64 0.70 0.84 0.81 0.94
EERETH 10.79 341.03 (420.83) 695.24 (239.67) Eizseh
HE 63.06 208.83 0.00 0.00 0.00 Il dl SINEEEE 485 5.24 5.81 5.54 6.00
LE TSR 748.05 1,182.80 219.84 1,397.06 520.77 FIRERE 8.32 775 9.76 8.72 8.59
BAXZH 643.05 570.32 342.43 353.20 386.14 PR 0.94 0.93 097 0.98 1.03
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,268.78)  (1,442.25) (721.00) (729.85) (797.37) =1l 0.17 0.14 0.16 0.19 0.21
BB EHRESR (625.73) (871.93) (378.57) (376.65) (411.23) BREEUETR 0.59 0.93 0.17 1.10 0.41
RN R 9.23 (10.35) 158.96 (6.24) (14.19) BRRE 3.01 350 367 381 397
BRI (115.20) 525.04 14.05 (57.35) (65.72) fE{ELER
EHift (93.76) (128.13) 0.00 0.00 0.00 EES 28.78 36.49 31.54 26.43 23.19
LR EIER (199.74) 386.57 173.01 (63.59) (79.91) R 1.64 141 1.34 1.29 1.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.78 8.19 8.14 6.22 5.61
I & I HNER (77.42) 697.44 14.28 956.82 29.63 EV/EBIT 18.65 18.79 19.34 13.86 11.79
BRSRR: ABASE, RKUESHRFT
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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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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