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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 1166565 1049435 1026468 1054927  11,079.23
) 395 (10.04) (2.19) 2.77 5.02
EBITDA(ET57T) 2,889.10 2,545.82 1,896.53 2,067.30 2,202.95
HEEATENEEBTT) 1,261.28 1,370.94 1,047.09 1,160.69 1,308.28
HBRE®Y) 1851 8.69 -2362 10.85 12.72
EPS(TT/BR) 131 142 1.09 121 1.36
MHEE(P/E) 10.44 9.60 12,57 11.34 10.06
m%E(P/B) 1.88 177 172 167 161
MHER(P/S) 113 1.25 1.28 125 119
EV/EBITDA 428 491 519 342 392
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,494 .53 2,218.04 1,531.72 3,639.08 1,622.45 Bl A 11,665.65  10,494.35  10,264.68  10,549.27  11,079.23
N7 ZE R R RIS ER 1,015.65 1,381.93 869.34 834.52 954.94 [R5 7,448.00 6,776.16 6,680.46 6,828.60 7,135.67
FRAS KSR 44.59 60.10 4478 55.11 53.77 BAlie RN 108.01 150.01 133.44 126.59 121.87
7 563.84 586.02 558.63 584.45 63256 HEZEA 1,126.67 1,011.37 992.60 1,010.62 1,058.07
Hity 1,219.31 2,959.03 2,314.34 248458 2,554.45 BEEEA 769.49 792.49 759.59 717.35 747.85
mENBFEA 6,337.93 7,205.11 5,318.81 7,597.74 5,818.17 &2 41325 374.46 359.26 365.00 381.13
KHARRAR S 58 65.99 4770 4770 47.70 4770 55 A 53.46 -10.52 -5.61 -4.86 -38.66
EER= 371223 4,398.30 4,192.26 3,907.23 3,537.19 BRI NSAIRMEIRE -314.82 -43.63 -54.00 -47.00 -36.00
ERETRE 765.14 135.85 235.85 285.85 335.85 NRMEZTES 88.13 22.14 0.00 0.00 0.00
FRRF= 1,649.04 1,599.92 1,547.16 1,494.40 1,441.65 BRI ER 21.77 260.37 16.40 21.40 2750
Eift 1,978.31 293897 2,331.99 2,466.63 2,538.56 Hity 328.24 -566.54 0.00 0.00 0.00
E 35k < ia= 8,170.72 9,120.74 8,354.97 8,201.81 7,900.95 ElAE 1,623.44 1,728.04 1,307.35 1,480.36 1,664.81
BRIt 14,554.89  16,372.09 1367379 1579955  13,719.12 SRIZON 0.96 5.60 5.34 397 497
ZHAMETR 2,021.87 1,897.96 1,400.00 1,000.00 833.80 B4 527 11.47 7.43 8.06 8.99
IVARE=Z)S VAN E/ 1,670.22 1,668.49 1,327.20 1,807.03 1,407.86 F 8 2E 1,619.13 1,722.17 1,305.26 1,476.27 1,660.80
Hifth 1,247.87 1,784.89 2,273.27 4,168.23 2,568.55 Frisw 296.06 289.11 221.89 265.73 298.94
mEnaRAaTt 4,939.96 5,351.34 5,000.47 6,975.26 4,810.21 #FE 1,323.07 1,433.06 1,083.37 1,210.54 1,361.86
KHEAER 867.81 727.80 500.00 400.00 200.00 DEBS IR IR 61.80 62.12 36.28 49.85 53.57
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,261.28 1,370.94 1,047.09 1,160.69 1,308.28
Eift 16253 244.82 190.36 199.24 211.47 SR (7T) 1.31 1.42 1.09 1.21 1.36
Emenatrat 1,030.34 972.62 690.36 599.24 411.47
mEET 7,276.39 8,606.17 5,690.84 7,574.49 5,221.69
DEBRTFNES 263.09 312.50 319.76 329.73 340.44 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 963.05 963.05 963.05 963.05 963.05 24:N:(7]
BARRR 1,523.93 1,442.92 1,442.92 1,442.92 1,442.92 BN 3.95% -10.04% -2.19% 2.77% 5.02%
BEKE 4,628.33 5,047.81 5257.23 5,489.36 5,751.02 ZALAE 26.14% 6.44% -24.35% 13.23% 12.46%
ity -99.90 -0.36 0.00 0.00 0.00 HEFEATEMIE 18.51% 8.69% -23.62% 10.85% 12.72%
BER@AT 7,278.50 7,765.92 7,982.95 8,225.06 8,497.43 ERBES
REMRABES ST  14,554.89  16,372.09  13,673.79  15799.55  13,719.12 ESGIES 36.15% 35.43% 34.92% 35.27% 35.59%
FER 10.81% 13.06% 10.20% 11.00% 11.81%
ROE 17.98% 18.39% 13.66% 14.70% 16.04%
ROIC 30.73% 35.54% 31.79% 27.87% 74.15%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,323.07 1,433.06 1,047.09 1,160.69 1,308.28 e 49.99% 52.57% 41.62% 47.94% 38.06%
HrIBHEE 511.18 515.03 508.80 517.80 522.80 BTRIRER -7.07% 7.49% 6.50% -25.54% -5.11%
55 %: R 90.41 43.36 -561 -4.86 -38.66 mantbE=R 1.02 0.95 1.06 1.09 1.21
FEIRK -21.77 -260.37 -16.40 -21.40 -27.50 EEDELER 0.93 087 0.95 1.01 1.08
BzReE -307.77 -920.51 -493.86 212019  -2,271.60 Eizgkh
HE 1,058.48 534.85 36.28 49.85 53.57 Il dl SINEEEE 9.83 8.75 9.12 12.38 12.38
LE TSR 2,653.60 1,345.43 1,076.29 3,822.28 -453.11 FIRERE 19.44 18.25 17.94 18.46 18.21
BAXZH 707.92 369.59 404.46 22113 137.76 PR 0.88 0.68 0.68 0.72 0.75
KEpRAR -19.26 -18.29 0.00 0.00 000 &R (57T)
Eift -241412  -2,613.80 -557.71 -459.78 -300.34 =1l 1.31 1.42 1.09 1.21 1.36
® & AR -1,72545  -2,262.50 -153.26 -238.66 -162.58 BREZUER 276 1.40 1.12 397 -0.47
OGS 595.59 -169.63 -743.02 -507.82 -311.46 BRRE 7.28 774 7.96 8.20 8.47
AR -334.72 -94451 -866.34 -968.44  -1,089.49 fhEE
EHift 166.47 213.71 0.00 0.00 0.00 EES 10.44 9.60 12.57 11.34 10.06
LB AN 427.33 -900.43  -1,609.36  -1,476.26  -1,400.95 R 1.88 1.77 1.72 1.67 1.61
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 428 491 5.19 342 392
I & HEIER 1,35548  -1,817.51 -686.32 2,107.36  -2,016.63 EV/EBIT 5.04 6.00 7.09 456 5.14
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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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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