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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 976.96 1,269.60 1,488.31 1,830.73 2,354.21
) 9.39 29.95 17.23 2301 2859
EBITDA(E57T) 23155 27852 266.52 326.13 385.51
HEEATENEEBTT) 105.82 11654 13234 17247 226.49
HBRE®Y) (13.05) 1013 13.56 30.32 31.33
EPS(TT/B%) 061 0.68 0.77 1.00 131
MHEE(P/E) 55.58 50.47 44.44 34.10 2597
m%E(P/B) 5.28 484 3.69 338 3.05
HEEERP/9) 6.02 463 395 321 2.50
EV/EBITDA 14.01 12.08 20.82 17.82 14.64
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 165.69 274.12 292.90 146.46 188.34 Bl A 976.96 1,269.60 1,488.31 1,830.73 2,354.21
RIKTER YRR RTUER 22761 307.33 134.37 408.96 353.42 Bl A 731.42 989.95 1,163.68 1,426.17 1,838.24
FRAT KR 13.55 12.19 11.41 2242 21.49 SNz =5 il 9.86 10.51 11.16 13.73 17.66
= 304.33 393.06 77.91 430.68 264.79 HEZRA 30.85 34.80 41.67 51.26 65.92
Eift 91.59 236.23 189.44 198.17 196.33 BIEEA 4554 50.66 59.53 67.74 87.11
B 802.77 1,222.93 706.02 1,206.69 102436  HAKER 49.83 63.27 59.53 69.57 89.46
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 0.88 (7.62) 1.56 1.16 1.48
EERr= 699.45 903.57 918,57 930.96 934.04 B /ASFRREIR% (5.90) (11.53) (3.32) (4.70) (3.82)
mETRE 219.27 195.65 237.72 283.04 327.04 NRMETERER 0.01 0.21 (0.43) 0.00 0.00
TR &= 108.57 142,60 163.35 180.72 192.08 BB RKER 0.13 053 410 5.20 450
Hity 4126 4231 3162 32.88 34.06 Hitg (15.76) (4.66) 0.00 0.00 (0.00)
ERF=AI 1,068.55 1,284.12 1,351.26 1,427.59 1,487.22 BV FiE 130.11 143.46 151.53 201.61 255.03
B git 1,871.32 2,507.06 2,057.28 2,634.28 2,511.58 FAlSMIN 0.03 0.20 6.39 411 362
FIERMER 105.07 64.03 25.00 118.30 20.75 BT 0.42 0.59 092 1.14 1.27
JVARE=Z)SIVANEL SN 317.06 367.23 245.06 544.89 357.90 F 38 =& 129.71 143.06 157.00 204.58 257.38
Hits 50.24 85.70 47.20 56.66 58.25 FRiS® 18.77 1754 18.84 2455 30.89
W ah afRELt 472.36 516.97 317.25 719.85 43689  &FE 110.94 125,53 138.16 180.03 226.49
KEER 151.40 160.00 25.00 41.14 15.00 DERRIRES 5.12 8.98 5.82 7.56 0.00
R RS 0.00 465.80 0.00 0.00 0.00 13 EFEATEHRE 105.82 116.54 132.34 172.47 226.49
Hift 68.93 60.97 32.56 38.61 35.27 BiRKES (7T) 0.61 0.68 0.77 1.00 1.31
E3 k=1 22033 686.78 57.56 79.75 50.27
mEET 696.21 1,209.03 374.81 799.60 487.16
DEBE RN 61.38 82.51 87.30 93.54 93.54 FEMSLE 2023 2024 2025E 2026E 2027E
B 145.57 145.38 172.59 17259 172.59 23.N::7a]
BARRIR 49147 490.46 750.63 750.63 750.63 ST oN 9.39% 29.95% 17.23% 23.01% 28.59%
BRI 482.77 563.08 672.21 814.52 1,001.08 BALFE -13.58% 10.26% 5.62% 33.05% 26.50%
Eift (6.09) 16.59 (0.27) 341 6.58 HEFEAEEFE -13.05% 10.13% 13.56% 30.32% 31.33%
BERMEEET 1,175.10 1,298.02 1,682.47 1,834.69 2,024.42 IKFBES
RRFRRIERS T 1,871.32 2,507.06 2,057.28 2,634.28 2,511.58 EAE 25.13% 22.03% 21.81% 22.10% 21.92%
bl 10.83% 9.18% 8.89% 9.42% 9.62%
ROE 9.50% 9.59% 8.30% 9.91% 11.73%
ROIC 11.65% 10.04% 8.69% 14.13% 13.52%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 110.94 125.53 132.34 172.47 226.49 il 37.20% 48.23% 18.22% 30.35% 19.40%
HrIRHEHE 71.54 90.48 108.65 115.94 122.80 HRRER 8.69% 35.20% -13.48% 1.60% -6.73%
W55 #: R 261 (3.01) 1.56 1.16 1.48 st 1.69 234 223 1.68 234
RBIRE (0.13) (0.53) (4.10) (5.20) (4.50) IREELER 1.05 159 198 1.08 174
S| (124.27) (142.63) 376.70 (333.25) 34.28 Eizgkh
HEe 43.00 3293 5.39 7.56 (0.00) R TR B = 487 475 6.74 6.74 6.18
LEENER 103.69 102.76 620.54 (41.33) 380.55 FEREEER 3.77 3.64 6.32 7.20 6.77
BAZH 216.52 312.42 214.88 184.96 184.59 SRR 0.58 0.58 0.65 0.78 091
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (476.52) (756.71) (396.40) (370.77) (361.34) (=3l 0.61 0.68 0.77 1.00 131
B &SR (260.01) (444.28) (181.52) (185.81) (176.75) BREENER 0.60 0.60 3.60 -0.24 220
A 178.36 470.87 (666.52) 108.50 (125.16) BIEE 6.45 7.04 9.24 10.09 11.19
AR (38.50) (2.08) 246.29 (27.81) (36.76) fE{EHE
Hift 31.90 (31.51) 0.00 (0.00) (0.00) HEE 55.58 50.47 44.44 34.10 25.97
EREIMESR 171.76 437.28 (420.24) 80.69 (161.92) AR 5.28 4.84 3.69 3.38 3.05
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.01 12.08 20.82 17.82 14.64
I & SR 15.44 95.75 18.78 (146.45) 41.88 EV/EBIT 20.22 17.84 35.15 27.64 2148
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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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