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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 2011374 2400639 2576591 2869277  32497.81
) (2.21) 19.35 7.33 11.36 13.26
EBITDA(ET57T) 524111 6,122.60 5,348.42 6,188.82 713242
HEEATENEEBTT) 3,200.21 3,840.33 3,466.91 407481 4716.79
HBRE®Y) (0.86) 20.00 (9.72) 1753 15.75
EPS(TT/BR) 274 3.29 2.97 349 404
MHEE(P/E) 21.23 17.69 19.60 16.67 14.40
m%E(P/B) 450 3.90 367 344 321
MHEEEP/9) 338 283 2.64 237 2.09
EV/EBITDA 1052 1367 10.92 9.74 8.02
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,879.43 5,588.29 8,723.13 6,600.21 9,387.57 Bl A 20,113.74  24,00639 2576591  28,692.77  32,497.81
RIKTER YRR RTUER 3,764.85 437816 2,681.56 6,124.13 4,129.93 Bl A 14,967.26 1757196  19,864.84 2185541  24,581.46
FRAT KR 64.79 88.79 131.07 10143 136.33 SNz =5 il 465 3.85 5.41 6.03 6.83
= 2,741.32 3,12091 2,978.08 426173 3,847.96 HEZRA 70.02 7571 103.06 114.77 129.99
Hits 2,667.80 2,213.20 2,095.13 2,138.45 2,137.86 B 688.95 1,074.31 901.81 1,004.25 1,137.42
B 1311819  15389.36  16,608.97  19,22595  19,639.65  FFREM 309.03 374.73 463.79 459.08 487.47
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (88.55) (84.27) (165.18) (96.09) (30.58)
BIE&r~ 3,813.97 4,737.55 4,679.94 4,626.57 4,541.74 BN AIREIRE (153.79) (118.96) (136.61) (109.26) (119.77)
"wEITRE 981.57 757.19 979.40 1,037.64 1,042.59 RRMET (6.00) 10.27 0.00 0.00 0.00
TR &= 557.28 670.86 638.68 606.50 574.32 BB RKER 52.03 77.93 44.98 51.00 50.00
Eifth 975.81 1,209.66 858.64 882.50 879.19 Hith 214.18 54.21 0.00 0.00 0.00
ERF=AI 6,328.64 7,375.26 7,156.67 7,153.22 7,037.84 BV FiE 4,055.96 4,966.64 4,500.56 5,291.05 6,115.44
B git 19,446.82  22,764.62  23,765.63  26,379.17  26,677.49 FAlSMIN 281 1.99 3.00 4.96 4.96
FIERMER 733.30 287.98 1,646.06 1,399.15 1,119.32 BT 22.65 20.76 30.00 38.00 34.00
JVARE=Z)SIVANEL SN 1,792.80 2,409.65 1,675.06 3,153.68 2,290.30 F 38 =& 4,036.12 4,947.87 4,473.56 5,258.01 6,086.40
Hits 1,616.30 2,199.77 1,694.98 1,824.54 1,851.58 FriSHe 835.91 1,111.68 1,006.55 1,183.05 1,369.44
W ah afRELt 4,142.40 4,897.40 5,016.11 6,377.37 526120  #FiE 3,200.21 3,836.19 3,467.01 4,074.96 4,716.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.00 (4.14) 0.09 0.15 017
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 3,200.21 3,840.33 3,466.91 4,074.81 4,716.79
Hift 16151 386.17 222.36 235.50 251.38 BiRKES (7T) 274 3.29 297 3.49 4.04
E3 k=1 161.51 386.17 222.36 235,50 251.38
mEET 4,330.73 5,321.43 5,238.47 6,612.87 5,512.59
DEBE RN 7.08 11.34 11.37 11.42 11.47 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 mikgsh
BARRIR 5,703.72 5,703.72 5,703.72 5703.72 5,703.72 ST oN -2.21% 19.35% 7.33% 11.36% 13.26%
BFKE 8577.66  11,017.59 1206139 1328822 1470833 BAALE -1.19% 22.45% -9.38% 17.56% 15.58%
Hity (339.37) (456.46) (416.32) (404.05) (425.61) FETFBATEFIE -0.86% 20.00% -9.72% 17.53% 15.75%
BERMEEET 15,116.09  17,44319  18527.16  19,766.30  21,164.90 EFIEEH
REMRESERESIT 1944682 22,764.62 2376563  26,379.17  26,677.49 ESIES 25.59% 26.80% 22.90% 23.83% 24.36%
bl 15.91% 16.00% 13.46% 14.20% 14.51%
ROE 21.18% 22.03% 18.72% 20.63% 22.30%
ROIC 42.72% 42.83% 36.00% 44.76% 39.01%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,200.21 3,836.19 3,466.91 4,074.81 4,716.79 il 22.27% 23.38% 22.04% 25.07% 20.66%
HrIRHEHE 818.83 817.24 742.73 77731 812.07 HRRER -20.43% -30.13% -37.93% -26.06% -38.83%
155 # M (75.65) (82.90) (165.18) (96.09) (30.58) EnteER 3.15 3.12 331 3.01 3.73
RBIRE (52.03) (77.93) (44.98) (51.00) (50.00) IREELER 249 249 272 235 3.00
S| (405.02) 549.00 82128  (3,144.07) 1,556.44 Eizgkh
He 208.05 (424.54) 0.09 0.15 017 Il SINESEE 2 5.85 5.90 7.30 6.52 6.34
SEFINSHR 3,694.39 4,617.05 4,820.85 1,561.11 7,004.89 FRERE 7.73 8.19 8.45 793 8.01
BAZH 1,495.93 1,231.29 1,038.96 736.87 684.11 SRR 1.10 1.14 111 1.14 1.23
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (3.316.88)  (3,396.62)  (1,869.13)  (1.435.87)  (1,334.11)  ERRILES 2.74 3.29 2.97 3.49 4.04
®R&EEMET (1,820.95)  (2,165.32) (830.17) (699.00) (650.00) BREENER 317 3.96 413 1.34 6.00
A 146.60 (374.05) 1,527.19 (149.20) (249.18) BIEE 12.95 14.94 15.87 16.93 18.13
RN R (1,286.64)  (2,801.19)  (2,383.04)  (2,835.82)  (3,31836)  fh{AH
Hift (822.63) 1,238.20 0.00 0.00 0.00 HEE 21.23 17.69 19.60 16.67 14.40
EREMER (1,962.67)  (1,937.04) (855.85)  (2,985.02)  (3,567.54) mER 450 3.90 367 3.44 321
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.52 13.67 10.92 9.74 8.02
I & SR (89.22) 514.69 3,134.83  (2,122.91) 2,787.36 EV/EBIT 12.05 15.27 12.68 11.14 9.05
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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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