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2024A 2025A 2026E 2027E 2028E
EWKANEFHTT) 2,409 2,450 2,591 2,733 2,877
(%) -3.4% 1.7% 5.8% 5.5% 5.3%
B FEERTT) 77 101 179 227 273
[FL1E1E(%) -61.3% 31.6% 76.9% 27.1% 20.1%
IHEBATERE(EHTT) 58 77 144 183 221
[ %) -63.9% 31.8% 86.9% 27.6% 20.3%
e (75) 0.12 0.16 0.31 0.39 0.47
EFZE(%) 34.0% 35.2% 35.7% 36.4% 36.8%
ERIZR(%) 2.4% 3.1% 5.5% 6.7% 7.7%
BB (%) 4.1% 5.5% 9.7% 11.5% 13.0%
[EfES 84.1 63.8 34.1 26.8 222
kS 35 35 3.2 3.0 2.8
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BABAT 2024A 2025A 2026E 2027E 2028E EBfLBATT 2024A 2025A 2026E 2027E 2028E
whEE 195 209 230 327 489  EMIKA 2,409 2,450 2,591 2,733 2,877
NIRRT SRR 140 153 162 170 179 ElpEE 1,590 1,588 1,667 1,739 1,818
FRASTHEER 114 143 152 160 168 fHEER 402 391 398 410 421
75 356 372 391 408 426  EIEER 194 189 189 191 196
Hith 133 137 139 141 143 HEZER 0 0 0 0 0
mEnErT AT 939 1,014 1,072 1,206 1,406 MEER 71 82 77 77 75
KEAREAUR R 0 0 0 0 0 &, EHRERL 12 5 ) 0 0
B 2,300 2,627 2,529 2,427 2,326 ARMMEZEIKE (5) ) 3) @3) (3)
HEEIR 11 35 286 487 638  IFRAUES 6 0 4 4 4
TR 153 150 144 137 131 Hftt (63) (85) (85) (90) (95)
Hith 1,226 1,081 1,014 946 879  EFIE 77 101 179 227 273
EREE=ELT 3,690 3,893 3,972 3,998 3,974  BEASMNEAN 2 1 3 3 3
&gt 4,629 4,907 5,044 5,204 5380 Bz 3 8 6 6 6
FEERERR 1,005 1,018 1,018 1,018 1,018  FiREER 76 94 176 224 270
R EHR R R TR 636 560 588 613 641  FRSHL 18 17 32 41 49
Hith 1,233 1,251 1,289 1,328 1,367  A&FliiE 58 77 144 183 221
maiEELt 2,875 2,829 2,895 2,959 3,026 AHEFIRG 0) 0 0 0 0
K<EAERR 135 485 485 485 485  ARTFEATENE 58 77 144 183 221
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.12 0.16 0.31 0.39 0.47
Hith 236 175 116 116 116
ERAIREST 370 660 601 601 601  EEMSBLLF
fAkREit 3,245 3,489 3,497 3,561 3,627 2024A 2025A 2026E 2027E 2028E
DY 0 4 4 4 4  mIREED
SCUCERA (AR ) 470 470 470 470 470 BN -3.4% 1.7% 5.8% 5.5% 5.3%
BARRIR 196 174 206 206 206  EAFE -61.3% 31.6% 76.9% 27.1% 20.1%
B 717 771 867 963 1,072 PABFEATEFE -63.9% 31.8% 86.9% 27.6% 20.3%
Eith 0 0 0 0 0 FKRlEEH
BRNEET 1,384 1,419 1,547 1,643 1,752 EFX 34.0% 35.2% 35.7% 36.4% 36.8%
REMBEFNEE ST 4,629 4,907 5,044 5,204 5,380 EFIER 2.4% 3.1% 5.5% 6.7% 7.7%
ROE 4.1% 5.5% 9.7% 11.5% 13.0%
nERex ROIC 4.6% 5.4% 6.8% 7.8% 8.6%
=T iy=ysp A 2024A 2025A 2026E 2027E 2028E  {ZfF8EN
#FE 58 77 144 183 221  EFRER 70.1% 71.1% 69.3% 68.4% 67.4%
IrIBREsE 217 173 173 173 173 HRAEER 72.6% 97.9% 88.4% 77.3% 63.3%
552 71 82 77 77 75  imahtbER 0.33 0.36 0.37 0.41 0.46
IR (6) (0) (4) 4) (4)  IEEphEE=R 0.20 0.23 0.24 0.27 0.32
BzRE%EmM 166 (155) 28 28 29 Hizgeh
HE (83) 289 (56) 5 5  RIUMRKEREIGEER 20.3 17.5 16.5 16.5 16.4
EiSIER 425 466 363 462 498  FEELER 4.8 44 4.4 44 44
BARTH (445) (396) (251) (201) (151) REFTERR 0.5 0.5 0.5 0.5 0.5
KERA 37 13 0 0 0 ERisE (T)
Hith ) 73) 2 1 1 SR 0.12 0.16 0.31 0.39 0.47
BEEIMER (417) (557) (249) (200) (150) BREEMER 0.90 0.99 0.77 0.98 1.06
RER 128 386 0 0 0 BReET 2.94 3.01 3.28 3.49 3.72
AR (13) (22) 32 0 0 fhfEEk®
Hith (44) (285) (124) (164) (187) THE=R 84.1 63.8 34.1 26.8 22.2
SRENMER 70 79 (93) (164) (187) mWiER 35 35 3.2 3.0 2.8
ICETEIFN 0 0 -0 -0 -0 EV/EBITDA 16.1 16.5 13.7 12.3 11.3
S EHEINER 78 (12) 21 98 162  EV/EBIT 39.6 32.0 22.9 19.3 16.9
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