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HEER () 10.14 387 (1.00) 9.00 10.00

EBITDA(ET57T) 1,130.75 1,311.14 72324 91252 1,044.08

HEBATEFEEATT) 756.80 503.05 465.20 607.82 668.14
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,091.46 1,810.43 1,716.70 1,778.04 2,513.90 Bl A 552217 5,735.87 5,678.51 6,189.57 6,808.53
N7 ZE R R RIS ER 586.26 719.71 200.16 923.77 37271 [R5 1,441.39 1,506.20 1,434.36 1,563.45 1,719.79
FRAS KSR 69.28 52.84 56.57 65.53 69.44 BAlie RN 65.18 69.71 66.53 73.60 81.16
7 904.41 611.89 828.11 789.25 956.41 HEZEA 2,609.68 2,866.27 2,840.64 3,044.32 3,331.19
Hity 1,871.16 2,938.02 3,056.54 3,037.99 3,001.03 BEEEA 413.20 512.82 582.33 550.42 583.00
mENBFEA 5,522.58 6,132.90 5,858.07 6,594.58 6,913.49 &2 298.82 295.17 295.99 325.36 354.38
KEBRRUIRE 212.02 279.40 279.40 279.40 279.40 45522 (21.30) (0.58) (1.73) (15.30) (20.69)
EE&Er= 667.20 707.02 652.60 594.69 533.48 BRI NSAIRMEIRE (34.46) (187.48) (80.07) (100.67) (122.74)
ERETRE 40.22 50.76 71.32 87.23 97.86 NRMEZTES (17.24) 17755 0.00 0.00 0.00
FRRF= 193.11 258.52 228.89 199.26 169.63 BRI ER 64.36 61.97 68.97 65.10 65.35
Eift 871.80 874.95 743.79 741.87 731.08 Hity 150.11 86.20 102.72 113.01 100.65
E 35k < ia= 1,984.35 2,170.65 1,976.00 1,902.45 1,811.45 ElAE 877.97 624.52 552.02 72517 802.95
BRIt 7,506.93 8,303.55 7,834.07 8,497.04 8,724.94 SRIZON 2.14 2.69 459 3.14 3.48
ZHAMETR 103.82 314.56 70.65 51.32 23.89 B4 11.29 18.81 12.43 14.18 15.14
IVARE=Z)S VAN E/ 401.93 447.18 361.52 506.06 458.43 F 8 2E 868.82 608.40 544.18 71413 791.28
Hifth 785.46 756.19 666.70 852.36 772.05 Frisw 109.61 113.61 81.18 109.99 129.22
mEnaRAaTt 1,291.21 1,517.92 1,098.86 1,409.75 1,254.38 #FE 759.21 494.79 463.00 604.14 662.06
KHIE 4.70 321.66 567 3.21 1.86 DERRIRIRE 242 (8.26) (2.20) (3.68) (6.08)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 756.80 503.05 465.20 607.82 668.14
Eift 195.20 276.15 198.81 223.39 232.78 SR (7T) 1.79 1.19 1.10 1.43 1.58
Emenatrat 199.90 597.81 204.48 226.60 234.64
mEET 1,491.11 2,115.73 1,303.34 1,636.34 1,489.02
DERRRING 154.82 137.92 136.57 134.39 130.93 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 423.60 423.60 423.60 423.60 423.60 24:N:(7]
BARRR 2,846.00 2,817.34 2,817.34 2,817.34 2,817.34 BN 10.14% 3.87% -1.00% 9.00% 10.00%
BEKE 2,701.18 2,951.87 3,237.46 3,597.68 3,977.20 EAlFE -27.57% -28.87% -11.61% 31.37% 10.73%
Hity (109.79) (142.91) (84.23) (112.31) (113.15) HETFBATEFE -28.01% -33.53% -7.52% 30.66% 9.92%
BER@AT 6,015.82 6,187.82 6,530.73 6,860.70 7,235.92 ERBES
T RS 7,506.93 8,303.55 7,834.07 8,497.04 8,724.94 EF=E 73.90% 73.74% 74.74% 74.74% 74.74%
FER 13.70% 8.77% 8.19% 9.82% 9.81%
ROE 12.91% 8.32% 7.28% 9.04% 9.40%
ROIC 52.38% 21.33% 22.33% 28.63% 27.92%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 759.21 494.79 465.20 607.82 668.14 BFRIRE 19.86% 25.481% 16.64% 19.26% 17.07%
HrIBHEE 107.91 160.33 124.26 126.19 128.05 BTRIRER -32.26% -17.95% -24.26% -24.34% -33.59%
55 %: R (64.36) 18.81 (1.73) (15.30) (20.69) mantbE=R 4.28 4.04 533 468 5.51
FEIRK (41.01) (61.97) (68.97) (65.10) (65.35) EEDELER 3.58 3.64 458 412 475
EERETH (81.87) 19331 67.14 (316.31) 305.31 Eizseh
HE (69.45) (110.41) (2.20) (3.68) (6.08) Il dl SINEEEE 12.90 8.78 12.35 11.01 10.50
LE TSR 610.44 694.87 583.69 333.62 1,009.38 FIRERE 7.01 757 7.89 7.65 7.80
BAXZH 810.33 127.40 138.11 29.98 38.44 PR 0.78 073 0.70 0.76 0.79
KERR 129.24 67.39 0.00 0.00 0.00 sRigkE (5T)
Eift (1,457.62)  (1,278.73) (129.91) (19.44) (20.94) =1l 1.79 1.19 1.10 1.43 1.58
BB SR (518.06)  (1,083.93) 8.20 1054 17.51 BREEUETR 1.44 1.64 1.38 0.79 2.38
RN R 109.51 54951 (565.54) (8.65) (4.19) BRRE 13.84 14.28 15.09 15.88 16.77
BRI (362.15) (314.56) (120.09) (274.17) (286.83) fE{ELER
EHift (205.82) (182.47) 0.00 0.00 (0.00) EES 2551 38.37 41.49 31.76 28.89
&5 EMER (458.47) 5247 (685.63) (282.82) (291.03) R 3.29 3.19 3.02 2.87 2.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.46 10.78 20.75 16.35 13,57
I & I HNER (366.09) (336.60) (93.74) 61.34 735.86 EV/EBIT 23.96 11.82 25.05 18.98 15.47
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