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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 416,609.00 42050600 404,861.89 41405048 41820134
HEER () (1.33) 0.94 (372) 2.27 1.00
EBITDA(EG7T) 24794200 28162300 27856640 27159097  276,697.80
HEBATEFEEATT) 12384300 13793600 12830652 13312560  135792.12
IR ) (12.60) 11.38 (6.98) 3.76 2.00
EPS(7T/A) 261 2.90 2.70 2.80 2.86
HEE(P/E) 10.37 9.31 10.01 9.64 9.45
MIEE((P/B) 193 1.72 273 251 232
EEESID) 3.08 3.05 5.02 490 4.86
EV/EBITDA 2.00 2.06 193 1.63 1.23
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 150,562.00 154,196.00 187,352.51 266,348.44 360,482.24 B 416,609.00 420,506.00 404,861.89 414,050.48 418,201.34
MWERRMEWE  36,386.00 3307800 3380173 3459588 3448741 Bl A 208,79400 19499300 193,368.11 19544963 200,172.07
FRAT KR 3,218.00 2,924.00 3,166.82 2,989.56 3,315.57 Bl e RN 24,331.00 2027600  20243.09 2070252 1809557
= 6,451.00 5,732.00 6,349.48 5,862.05 6,644.53 HEZRA 3,501.00 3,532.00 3,643.76 3,726.45 3,345.61
Hits 53,658.00  68679.00 5829548  60,416.06  60,737.15 B 7,012.00 7,213.00 6,944.65 7,102.27 7,173.47
B 250,275.00 264,609.00 288,966.02 370,211.99 465,666.90 &Rz 1,605.00 1,711.00 1,647.35 1,684.73 1,701.62
KHEBRRAIG B 51,252.00  48,491.00  50491.00 5199100  53,491.00 45522 846.00 2,832.00 6,000.00 4,800.00 2,700.00
EERr= 449,450.00 449,866.00 399,866.00 374,316.15 34626630  ArIT/ASRBMERE (3597.00)  (8,076.00)  (4,103.88)  (524583)  (5820.49)
"wEITRE 1,601.00 157,278.00 157,328.00 157,428.00 157,368.00 RRMET 300.00 4,597.00 229.00 300.00 200.00
TR &= 3,692.00 3,762.00 2,779.86 1,797.73 815.59 BB RKER 4,715.00 2,497.00 4,258.00 4,156.67 3,970.56
Hity 24932800 13227500 164,74587 17501043 176,309.03 Hitg (3,789.00) 967.00 0.00 0.00 0.00
ERF=AI 755,323.00 791,672.00 775210.73 76054331 734,249.91 BV FiE 172,891.00 189,964.00 173,398.05 179,795.71 183,363.06
B git 1,005,598.00 1,056,281.00 1,064,176.74 1,130,755.29 1,199,916.81 SN2 ON 510.00 398.00 318.58 346.89 392.67
FIERMER 4,365.00 4,303.00 4,303.00 4,303.00 4,303.00 SN2 427.00 386.00 329.44 364.61 376.76
MATERRAIMER  61,382.00  59,685.00  60373.14  60977.37 6330521 F 38 =& 172,974.00 189,976.00 173,387.19 179,777.99 183,378.97
Hits 56,809.00  54379.00 5142450 5278508  55344.30 FRiS® 48,884.00  51,994.00  45080.67  46,652.39  47,586.84
W ah afRELt 122,556.00 118,367.00 116,100.65 118,065.45 122,952.51 ERE 124,090.00 137,982.00 128,306.52 133,125.60 135,792.12
KEER 11,296.00 5,786.00 5,207.40 4,686.66 4,217.99 DEIBSIRIRE 247.00 46.00 0.00 0.00 0.00
R RS 76,912.00  55457.00 8145744 7642111  72,561.89 HEFEATSFME  123,843.00 137,936.00 12830652 133,125.60 135792.12
Hift 125,575.00 126,727.00 116,040.74 120,613.68 122,239.11 BiRKES (7T) 261 2.90 2.70 2.80 2.86
JemanatEat 213,783.00 187,970.00 202,705.58 201,721.46 199,018.99
mEET 337,722.00 306,845.00 318,806.23 319,786.91 321,971.50
DEERNES 1,290.00 1,888.00 1,888.00 1,888.00 1,888.00 EEWELR 2023 2024 2025E 2026E 2027E
B 7518000 7518000 7518000  75180.00  75,180.00 mikgsh
BARRIR 2,861.00 2,851.00 2,851.00 2,851.00 2,851.00 ST oN -1.33% 0.94% -3.72% 2.27% 1.00%
BRI 585,345.00 660,075.00 66545152 731,049.38 798,026.32 BALFE -11.30% 9.88% -8.72% 3.69% 1.98%
Eift 3,200.00 9,442.00 0.00 0.00 0.00 HEFEAEEFE -12.60% 11.38% -6.98% 3.76% 2.00%
BERMEEET 667,876.00 749,436.00 74537052 810,968.38 877,94532  3KF&EH
fa FHIRRPEE R 1,005,598.00 1,056,281.00 1,064,176.74 1,130,755.29 1,199,916.81 EAE 49.88% 53.63% 52.24% 52.80% 52.14%
bl 29.73% 32.80% 31.69% 32.15% 32.47%
ROE 18.58% 18.45% 17.26% 16.45% 15.50%
ROIC 34.12% 39.89% 25.72% 29.14% 31.35%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 124,090.00 137,982.00 128,306.52 133,125.60 135792.12  &fFfafER 33.58% 29.05% 29.96% 28.28% 26.83%
HrIRHEHE 66,598.00  72,196.00  90982.14  76,531.99  79,031.99 HRRER -5.73% -9.42% -10.57% -19.98% -29.71%
W55 #: R 846.00 2,832.00 6,000.00 4,800.00 2,700.00 st 2.02 223 249 3.14 3.79
RBIRE (4711.00)  (2,498.00) (5258.00)  (4,156.67)  (3,.970.56) IREELER 1.97 218 243 3.09 373
S| (52,355.00) 108,067.00 (38,461.10)  (8,519.02) 295319 Eizgkh
He 75,275.00  (97,688.00) 229.00 300.00 200.00 Il SINESEE 2 11.42 12.11 12.11 1211 12.11
SEFINSHR 209,743.00 220,891.00 181,798.55 202,081.91 216,706.75 FREEE 65.66 69.03 67.02 67.81 66.88
BAZH 63,052.00 22446400 50,736.26  45527.05  48,314.58 SRR 0.43 041 0.38 0.38 0.36
KHSE 232500  (2,761.00) 2,000.00 1,500.00 1,500.00 SRR (573)
EHifth (143,472.00) (397,129.00) (147,936.26) (93,570.39)  (96,184.02) SRS 261 2.90 2.70 2.80 2.86
B R EINER (78,095.00) (175,426.00) (95,200.00) (46,543.33) (46,369.44) BREAZENER 441 465 3.82 425 456
A (16,362.00)  (31,560.00) 9,469.55 (18,004.57) (15,909.31) BIEE 14.02 15.73 9.89 10.76 11.65
B (51,251.56) (54,681.91) (62,911.60) (58,538.08) (60,294.20) fE{EHE
Hift (16,614.44)  (11,693.09) 0.00 0.00 0.00 HEE 10.37 931 10.01 9.64 9.45
EREIMESR (84,228.00) (97,935.00) (53,442.05) (76,542.64) (76,203.51) AR 1.93 172 273 251 232
ICERTERFM 0.00 0.00  (1,000.00) 0.00 0.00 EV/EBITDA 2.00 2.06 193 163 1.23
I & SR 47,420.00 (52,470.00) 32,5651  78,995.93  94,133.80 EV/EBIT 2.73 2.77 2.87 227 1.72
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