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05 BiEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 7,792.12 6,802.40 6,829.27 7,090.63 743821
TR (09) (9.41) (12.70) 0.40 383 490
EBITDA(EGTT) 1,086.78 888.46 725.96 738.03 729.85
IHEBAREEFEERTT) 421.94 258.46 212.98 33803 39813
TR (0p) 12842 (38.75) (17.59) 5871 17.78
EPS(TT/A%) 0.89 0.55 0.45 0.72 0.85
HEBEP/E) 15.53 2535 30.59 19.27 16.36
% (P/B) 147 1.48 1.44 1.40 1.36
HEZRP/9) 0.84 0.96 0.95 092 0.88
EV/EBITDA 4.82 452 443 444 3.89
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,004.78 992.96 1,658.47 1,709.74 2,029.85 Bl A 7,792.12 6,802.40 6,829.27 7,090.63 7,438.21
R7ITZE R B KT IR 486.08 531.06 413.47 574.92 484.35 [R5 3,574.47 3,045.10 2,727.56 2,803.13 2,936.23
FRAS KSR 130.78 41.08 169.91 31.02 170.09 BAlie RN 79.16 47.12 62.15 67.36 74.38
T 1,508.63 1,735.61 1,109.46 1,810.41 1,272.75 HEZER 2,802.60 2,638.54 2,909.27 2,963.88 3,124.05
Hity 2,347.37 2,041.35 2,066.98 2,048.09 2,082.29 BEEEA 538.66 491.26 580.49 616.89 624.81
mENBFEA 5,477.63 5,342.06 5,418.30 6,174.17 6,039.33 &2 190.76 173.69 198.05 191.45 208.27
KEBRRUIRE 7.29 443 443 443 443 45522 52.66 61.37 (10.04) (12.75) (14.16)
EE&Er= 1,242.89 1,177.46 1,093.15 1,004.51 913.38 BRI NSRIRMEIRE (148.21) (160.67) (218.04) (124.17) (91.82)
wEIRE 25.05 38.30 34.98 29.99 27.64 NRMEETI S (9.13) 6.02 0.00 0.00 0.00
FRRF= 201.79 317.06 330.69 357.14 390.74 BRI ER 39.95 29.98 35.19 35.79 36.28
Eift 1,128.63 1,545.17 1,247.14 1,122.18 1,175.31 Hity 15453 153.17 135.64 107.26 137.65
E 35k < ia= 2,605.66 3,082.42 2,710.39 2,518.24 2,511.50 ElAE 590.95 373.81 314.59 47956 566.74
BRIt 8,083.29 8,424.48 8,128.69 8,692.40 8,550.83 SRIZON 6.16 9.93 8.04 8.99 851
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 16.28 468 10.48 7.58 9.03
IVARE=Z)S VAN E/ 986.79 1,294.56 888.89 1,243.27 1,017.96 F 8 2E 580.83 379.06 312.15 480.96 566.22
Hifth 1,435.53 1,174.36 1,257.46 1,336.86 1,329.35 Frisw 160.25 122.45 99.89 144.29 169.87
mEnaRAaTt 2,422.32 2,468.92 2,146.35 2,580.14 2,347.31 #FE 42058 256.61 212.26 336.67 396.36
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.36) (1.84) (0.72) (1.36) (1.77)
RIS 778.31 804.12 804.00 810.00 760.00 AR FEATEFE 421.94 258.46 212.98 338.03 398.13
Eift 352.63 639.19 650.00 630.00 639.73 BRI (75) 0.89 055 0.45 0.72 0.85
Emenatrat 1,130.94 1,443.31 1,454.00 1,440.00 1,399.73
mEET 3,553.26 3912.23 3,600.35 4,020.14 3,747.04
DERRRING 9.16 731 7.10 6.58 6.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 473.84 47383 471.08 471.08 471.08 24:N:(7]
BARRR 1,330.79 1,296.40 1,296.40 1,296.40 1,296.40 BN -9.41% -12.70% 0.40% 3.83% 4.90%
BEKE 273178 2,707.97 2,772.06 2,900.58 3,028.28 EAlFE 130.36% -36.74% -15.84% 52.44% 18.18%
Hits (15.54) 26.74 (18.30) (2.37) 202 IHEFBLAEEFE 128.42% -38.75% -17.59% 58.71% 17.78%
BER@AT 4,530.03 4,512.25 4,528.34 4,672.27 4,803.79 ERBES
T RS 8,083.29 8,424.48 8,128.69 8,692.40 8,550.83 EF=E 54.13% 55.23% 60.06% 60.47% 60.53%
FER 5.41% 3.80% 3.12% 477% 5.35%
ROE 9.33% 5.74% 4.71% 7.25% 8.30%
ROIC 29.52% 17.74% 13.75% 26.74% 27.11%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 420.58 256.61 212.98 338.03 398.13 e 43.96% 46.44% 44.29% 46.25% 43.82%
HrIEREE 241.83 244.06 144.01 14831 153.09 BTRIRER 1.14% 1.36% -11.85% -12.86% -20.47%
552 60.61 64.54 (10.04) (12.75) (14.16) mENtLER 2.26 216 2.52 2.39 257
FEIRK (39.95) (29.98) (35.19) (35.79) (36.28) EEDELER 1.64 1.46 2.01 1.69 2.03
EEEAETH (61.42) (479.42) 507.78 (147.05) 191.43 Eizseh
HE 654.65 804.51 (0.72) (1.36) (1.77) Il dl SINEEEE 15.34 13.38 14.46 14.35 14.04
LE TSR 1,276.29 860.32 818.82 289.40 690.44 FIRERE 4.29 419 4.80 486 483
BAXZH 134.47 (89.19) 59.19 101.13 83.49 BB 0.94 0.82 0.83 0.84 0.86
KERR (1.66) (2.87) 0.00 0.00 0.00 sRigkE (5T)
Eift (874.69) 42.99 (93.99) (146.46) (140.42) =1l 0.89 055 0.45 0.72 0.85
B & ENER (741.88) (49.06) (34.81) (45.33) (56.94) BREEUETR 2.69 1.82 1.74 0.61 1.47
RN R (95.54) (63.78) 77.67 (0.06) (48.56) BRRE 9.41 937 9.60 9.90 10.18
AR (261.53) (180.56) (196.17) (192.74) (264.83) fhEE
EHift (241.34) (580.23) 0.00 0.00 0.00 EES 15.53 25.35 30.59 19.27 16.36
LR EIER (598.41) (824.56) (118.50) (192.80) (313.39) R 1.47 1.48 1.44 1.40 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 482 452 443 444 3.89
I & HEIER (64.00) (13.30) 665.51 51.27 320.11 EV/EBIT 5.47 5.34 5.53 5.56 492
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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