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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 37259679 389,58922 402287.86 41382376 42508568
) 497 456 3.26 2.87 272
EBITDA(EG7T) 10087559 9695568 9637165 10213242  107,55540
HEBATEFEEATT) 8,172.68 9,029.90 962012 1023444  10,851.63
B ®Y) 11.96 10.49 6.54 6.39 6.03
EPS(7T/A) 0.26 0.28 031 0.33 0.35
HEE(P/E) 21.09 19.09 17.61 16.56 15.62
MIEE((P/B) 1.08 1.05 1.02 0.99 0.96
TEEEP/S) 046 044 042 041 0.40
EV/EBITDA 2.24 264 2.28 1.76 1.84
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BmRE 5881576 5471278 9843345 14623409 13404724 BN 372,596.79 389,589.22 402,287.86 413,823.76 425,085.68
MWERER AR 4094040 5887481 2234933 2248158 2238857 [R5 281,230.56  298,345.79  304,319.98 310,767.82 317,192.23
FRAS KSR 5867.14 646270  10,443.96 5957.67 9,901.94 BAlie RN 1,542.16 1,707.23 1,762.87 1,813.43 1,862.78
7 2,216.86 2,462.51 2,271.36 2,908.10 2,730.87 HEZEA 35,832.60 3697477  37,50000  39,200.00  40,400.00
Hity 50,188.26  36,294.72  36,06043  36277.85  37,047.13 BEEEA 23,997.92 2340408 2338000 2405000  24,900.00
mENBFEA 158,028.41 158,807.53 169,55852 213,859.30 206,115.75 &2 8,099.05 8,834.80 9,600.00  10,200.00  11,200.00
KEBRRUIRE 5442779 5651039 5859299 6067559  62,758.19 45522 (258.71) (277.55) (300.00) (300.00) (300.00)
EIE&F= 30490866 314,391.44 29862719 308,998.79 315532.66 B/ RIREREK (6,356.23)  (7,319.46)  (6,858.61)  (6,868.90)  (6,878.94)
ERETRE 4715457  36217.10 3439539 3275585  31,280.26 NRMEZTES 11361 48.63 50.00 50.00 50.00
FRRF= 34,344.09 3374738 2759531 2144324 1529117 BRI ER 4,805.67 4,666.64 4,500.00 4,501.00 4,502.00
Hits 6398127 7316286 7193943 7071599  70462.03 Hifth 2,126.77 4703.63 2,300.00 2,300.00 2,300.00
E 35k < ia= 504,816.38 514,029.18 491,150.31 494,589.47 495324.32 ElAE 22,843.04 2269956  26,016.39  28,074.62  29,803.75
BRIt 662,844.80 672,836.70 660,708.84 708,448.77 701,440.07 SN2 9N 672.06 2,755.41 1,130.00 800.00 800.00
ZHAMETR 680.63 710.65 390.00 390.00 390.00 B4 805.58 363.46 381.63 400.71 41273
MATERR MW 167,61359 17552112 132,180.19 182,04061 138,675.98 F 8 2E 22,709.52 2509152  26,764.76 2847391  30,191.02
Hity 9199138 8974791 11451879 101,757.31 12684450  FriSHi 3,996.86 4,490.93 4,817.66 5,125.30 5,434.38
mEnaRAaTt 260,285.60 265979.68 247,088.98 284,187.92 265,910.48 #RE 18,712.66  20,600.58  21947.11 2334860  24,756.63
KHEAER 2,133.12 2,127.52 1,800.00 1,800.00 1,800.00 DEBS IR IR 10,539.99 1157069  12,32698  13,114.16  13,905.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 8,172.68 9,029.90 9,620.12  10,234.44  10,851.63
Eift 4249101 3594119 3594119 3594119 3594119 SR (7T) 0.26 0.28 031 0.33 0.35
Emenatrat 4462412  38,068.71  37,741.19  37,74119  37,741.19
mEET 304,909.72 304,048.39 284,830.17 321,929.11 303,651.67
DEBRTFNES 198,694.53 203,941.50 209,488.64 215390.02 22164727 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 31,803.99  31,800.58  31,264.43 3126443  31,264.43 24:N:(7]
BARRR 82,197.30 8251329  80,916.63  80,916.63  80,916.63 BN 4.97% 4.56% 3.26% 2.87% 2.72%
BEKE 5227762  56,667.62 6099667 6560217 7048541 ZALAE 11.97% -0.63% 14.61% 7.91% 6.16%
Hity (7,038.37)  (6,134.68) (6,787.71)  (6,653.59)  (6525.33) HETFBATEFE 11.96% 10.49% 6.54% 6.39% 6.03%
BER@AT 357,935.07 368,788.31 375878.66 386,519.66 397,788.41 ERBES
RBMRABES ST  662,844.80 672,836.70 660,708.84 708,448.77  701,440.07 ESGIES 24.52% 23.42% 24.35% 24.90% 25.38%
FER 2.19% 2.32% 2.39% 2.47% 2.55%
ROE 5.13% 5.48% 5.78% 5.98% 6.16%
ROIC 8.40% 7.47% 8.35% 10.50% 13.37%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 18,712.66  20,600.58 962012  10,23444  10,851.63 e 46.00% 45.19% 43.11% 45.44% 43.29%
HrIBHEE 67,311.07  64,027.75 6573803  69,420.01  73,093.79 BTRIRER -12.02% -10.23% -21.84% -33.61% -29.59%
5528 1,847.10 1,682.54 (300.00) (300.00) (300.00) mENtLER 0.61 0.60 0.69 0.75 0.78
RBIRK (4,805.67)  (4,666.64)  (4,500.00)  (4,500.00)  (4,500.00)  EzEEL= 0.60 0.59 0.68 0.74 0.76
EERETH (21,239.20)  (14,167.50)  15059.42  41957.12 (22,268.82) Eizseh
HE 4251568 2377829 1237698  13,164.16  13,955.00 Il dl SINEEEE 10.77 7.81 9.91 18.46 18.95
LE TSR 104,341.63  91,255.02  97,99455 12997573  70,831.59 FIRERE 181.80 166.51 169.96 159.79 150.77
BAXZH 79,046.46  69,316.77  44,082.60  74,082.60  74,082.60 PR 057 058 0.60 0.60 0.60
KERR 3,376.52 2,082.60 2,082.60 2,082.60 2,082.60 sRigkE (5T)
Hity (167,962.25) (156,061.19) (85,234.16) (145,932.68) (145,995.76)  ERRUES 0.26 0.28 0.31 0.33 0.35
B & ENER (85,539.28) (84,661.82) (39,068.96) (69,767.48) (69,830.56) BREEUETR 3.28 2.87 3.13 416 227
A 875.47 1,453.93 (348.17) 300.00 300.00 BEEF 501 5.18 5.32 547 5.63
AR (3,605.93)  (3,725.70) (14,856.75 (12,707.61) (13,487.89) fhEE
EHift (23,776.49)  (23,637.06) 0.00 0.00 0.00 EES 21.09 19.09 17.61 16.56 15.62
&5 EMER (26,506.95) (25,908.82) (15,204.93) (12,407.61) (13,187.89) RS 1.08 1.05 1.02 0.99 0.96
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 224 264 2.28 1.76 1.84
I & HEIER (7,704.60) (19,315.62)  43,720.66  47,801.64 (12,184.85) EV/EBIT 6.45 7.49 7.18 5.48 5.74
BRSRR: ABASE, RKUESHRFT
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