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055 BiEMiGE 2023 2024 2025E 2026E 2027E
BN (BT TT) 3,029.57 3,011.25 2,729.15 2,900.59 3,099.45
HBER () (1.62) (0.60) (9.37) 6.28 6.86
EBITDA(EJ57T) 853.87 819.36 470.07 512.82 547.79
IHEBAREEFEERTT) 572.10 54225 362.86 392.89 421.44
TR (09) 717 (5.22) (33.08) 8.27 7.27
EPS(7T/BR) 0.68 0.65 043 047 0.50
THEREP/E) 10.58 11.16 16.68 15.40 14.36
A% (P/B) 157 1.56 1.53 151 1.49
HEZERP/9) 2.00 201 222 2.09 1.95
EV/EBITDA 6.58 6.99 8.24 8.26 6.91
BRIRIR: wind, KXIEEHF FR
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45 FMHHE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 389.54 469.89 975.84 610.53 1,068.95 Bl A 3,029.57 3,011.25 2,729.15 2,900.59 3,099.45
R7ITZE R B KT IR 387.86 547.99 138.13 610.98 236.66 [R5 1,344.28 1,323.36 1,293.71 1,362.47 1,438.02
FRAS KSR 21.83 60.36 28.57 43.83 26.13 BAlie RN 35.68 31.92 27.29 34.81 46.49
7 701.24 763.38 655.53 845.59 735.18 HEZEA 791.62 832.02 900.62 928.19 985.62
Hity 1,479.93 1,107.27 1,142.04 1,143.47 1,132.43 BEEEA 113.27 106.37 95.52 116.02 127.08
mENBFEA 2,980.40 2,948.88 2,940.10 3,254.40 3,199.35 &2 107.96 95.44 68.23 60.91 71.29
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (9.85) (16.79) (45.07) (51.23) (54.39)
EE&Er= 1,163.40 1,160.39 1,103.09 1,045.30 987.01 BRI NSRIRMEIRE (14.64) (28.96) (3.14) (13.03) (14.73)
wEIRE 42.00 5.96 5.96 5.96 5.96 NRMEETI S (9.65) (2.14) 0.00 0.00 0.00
FRRF= 95.83 92.92 88.17 83.42 78.68 BRI ER 35.03 19.50 36.11 30.22 30.22
Hity 663.23 747.60 656.76 659.19 650.38 Hity (52.40) (1.45) 0.00 0.00 0.00
E 35k < ia= 1,964.46 2,006.86 1,853.98 1,793.88 1,722.03 ElAE 688.25 651.99 421.82 466.60 500.82
BRIt 4,944.86 4,955.74 4,794.08 5,048.27 4,921.38 SRIZON 7.17 733 19.63 14.73 12.21
ZHAMETR 0.00 80.07 0.00 0.00 0.00 B4 2.10 3.92 244 2.38 244
IVARE=Z)S VAN E/ 393.40 324.75 27078 355.65 312.23 F 8 2E 693.32 655.40 439.01 478.95 510.59
Hifth 498.39 468.07 418.17 54533 413.37 FriS#i 121.22 113.14 76.15 86.07 89.15
mEnaRAaTt 891.79 872.89 688.95 900.99 725.60 #FE 572.10 542.25 362.86 392.89 421.44
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 572.10 542.25 362.86 392.89 421.44
Eift 148.56 144.90 146.73 145.82 146.27 BRI (75) 0.68 0.65 043 0.47 0.50
Emenatrat 148.56 144.90 146.73 145.82 146.27
mEET 1,085.71 1,064.04 835.68 1,046.80 871.87
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 836.76 838.62 838.25 838.25 838.25 24:N:(7]
BARRR 83.43 114.70 114.70 114.70 114.70 BN -1.62% -0.60% -9.37% 6.28% 6.86%
BEKE 298331 2,989.55 3,042.67 3,092.77 3,140.77 EAlFE 10.39% -5.27% -35.30% 10.62% 7.33%
Hits (44.34) (51.17) (37.22) (44.24) (44.21) IHEFBLAEEFE 717% -5.22% -33.08% 8.27% 7.27%
BER@AT 3,859.15 3,891.70 3,958.40 4,001.47 4,049.51 ERBES
T RS 4,944.86 4,955.74 4,794.08 5,048.27 4,921.38 EF=E 55.63% 56.05% 52.60% 53.03% 53.60%
FER 18.88% 18.01% 13.30% 13.55% 13.60%
ROE 14.82% 13.93% 9.17% 9.82% 10.41%
ROIC 29.92% 26.40% 14.11% 19.17% 16.87%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 572.10 54225 362.86 392.89 421.44 BFRIRE 21.96% 21.47% 17.43% 20.74% 17.72%
HrIEREE 106.82 121.84 72.04 72.54 73.04 BTRIRER -7.50% -7.41% -22.11% -12.73% -23.91%
55 %: R (6.63) (6.51) (45.07) (51.23) (54.39) mantbE=R 3.18 321 427 361 441
FEIRK (35.03) (19.50) (36.11) (30.22) (30.22) EEDELER 243 238 332 267 3.40
EERETH (384.67) (361.93) 457.90 (471.23) 347.50 Eizseh
HE 513.44 90.16 0.00 0.00 0.00 Il dl SINEEEE 9.41 6.44 7.96 7.74 731
LE TSR 766.03 366.32 811.62 (87.25) 757.38 FIRERE 4.15 411 3.85 3.86 392
BAXZH 24.83 33.39 8.17 10.91 9.54 BB 0.63 061 0.56 0.59 0.62
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (329.04) 245.13 17.93 9.30 10.67 =1l 0.68 0.65 043 0.47 0.50
BB SR (304.20) 278.52 26.11 20.22 20.22 BREZUER 0.91 0.44 097 -0.10 0.90
RN R 17.65 98.11 (35.62) 51.55 54.23 BRRE 460 464 472 477 483
G (527.09) (493.41) (296.15) (349.82) (373.41) fh R
EHift (61.12) (169.19) 0.00 0.00 0.00 EES 10.58 11.16 16.68 15.40 14.36
&5 EMER (570.57) (564.49) (331.78) (298.27) (319.18) RS 1.57 1.56 1.53 1.51 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.58 6.99 8.24 8.26 6.91
I & HEIER (108.75) 80.34 505.95 (365.31) 458.42 EV/EBIT 7.19 7.66 9.73 9.62 797
BRSRR: ABASE, RKUESHRFT
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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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