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W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN (BT 1462554 1508984 1663989 1813488 1966201
) 7.06 317 10.27 8.98 842
EBITDA(ET57T) 2.461.59 247887 223301 237712 2,634.70
HEEAEEFBEELTT) 1,137.40 892.42 1,089.59 1,207.75 1,353.15
HBRE®Y) 142 (21.54) 22.09 10.84 12.04
EPS(TT/BR) 042 033 040 045 050
TR (P/E) 14.14 18.02 14.76 1332 11.89
m%E(P/B) 1.36 141 139 137 134
MHER(P/S) 1.10 1.07 0.97 0.89 082
EV/EBITDA 338 1.80 2.80 257 237
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 6,285.08 5,836.81 5,435.01 5,728.64 5,602.62 Bl A 14,62554  15,089.84  16,639.89  18,134.88  19,662.01
RIWTER YRR RTR 1,595.03 1,499.01 1,878.26 1,821.29 2,179.58 Bl A 8,217.06 8,283.90 9,020.37 9,779.36  10,540.74
FRAT KR 303.26 227.00 338.89 280.86 383.77 SNz =5 il 95.35 107.09 116.48 126.94 137.63
= 3,481.42 3,178.20 3,866.14 3,883.33 4,408.90 HEZRA 3,751.30 423455 4,709.09 5132.17 5,584.01
Hits 1,917.64 2,862.32 2,489.99 2,729.22 2,577.82 B 592.69 603.57 715.52 825.14 865.13
B 1358243  13,603.34  14,008.29 1444333 1515269  FFREMR 305.85 302.06 399.36 453.37 49155
KERRAUR &R 0.14 0.14 0.14 0.14 0.14 55 A (131.83) (93.40) (120.48) (149.03) (151.27)
EERr= 1,529.65 1,402.40 1,433.90 1,399.41 1,339.91 BN RRERE (303.33) (460.83) (376.45) (380.21) (405.83)
mETRE 287.18 611.89 810.58 1,048.95 1,302.87 NRMETERER 7.41 (15.26) 0.00 0.00 0.00
TR &= 473.61 44535 416.01 386.67 357.33 BB RKER 1.20 3.84 357 2.87 343
Eifth 3,227.68 2,590.27 2,720.40 2,397.42 248850 Hitb 47.11 61.67 47.00 51.93 53.53
ERF=AI 5,518.27 5,050.06 5,381.03 5,232.58 5,488.75 BV FiE 1,547.50 1,241.50 1,473.68 1,641.52 1,845.34
B git 19,100.70  18,653.40  19,389.32  19,67591  20,641.44  EASMEA 5.30 18.09 11.10 11.50 1356
FIERMER 0.00 300.00 0.00 0.00 0.00 SN2 9.93 13.36 14.89 12.73 13.66
JVARE=Z)SIVANEL SN 5,120.42 477648 574241 5,801.35 6,565.83 F 38 =& 1,542.88 1,246.22 1,469.89 1,640.29 1,845.25
Hits 1,841.27 1,882.39 1,749.76 1,789.92 1,798.76 FriSHe 408.62 363.59 374.82 426.48 485.30
W ah afRELt 6,961.69 6,958.86 7,492.18 7,591.26 8364.59  #FIiE 1,134.26 882.63 1,095.07 1,213.82 1,359.95
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (3.14) (9.78) 5.48 6.07 6.80
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,137.40 892.42 1,089.59 1,207.75 1,353.15
Hift 312.35 316.76 314.56 314.56 314.56 BiRKES (7T) 0.42 033 0.40 0.45 0.50
E3 k=1 312.35 316.76 314.56 314.56 314.56
mEET 7,274.04 7,275.62 7,806.74 7,905.82 8,679.14
DEBE RN (3.68) (13.17) (12.18) (11.28) (10.31) FEMSLE 2024 2025 2026E 2027E 2028E
B 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 23.N::7a]
BARRIR 2,822.61 2,833.44 2,851.70 2,851.70 2,851.70 ST oN 7.06% 3.17% 10.27% 8.98% 8.42%
BRI 6,465.98 6,011.35 6,209.17 6,389.07 6,580.69 BAALE 2.81% -19.77% 18.70% 11.39% 12.42%
Hity (152.33) (147.93) (160.19) (153.49) (153.87) FETFBATEFIE 1.42% -21.54% 22.09% 10.84% 12.04%
BERMEEET 11,826.66  11,377.77 1158258  11,770.09  11,962.30 EFIEEH
RRMRAENEE ST 1910070  18,653.40  19,389.32  19,675.91  20,641.44 ESIES 43.82% 45.10% 45.79% 46.07% 46.39%
bl 7.78% 5.91% 6.55% 6.66% 6.88%
ROE 9.61% 7.83% 9.40% 10.25% 11.30%
ROIC 116.01% 65.50% 80.15% 62.59% 68.74%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,134.26 882.63 1,089.59 1,207.75 1,353.15 il 38.08% 39.00% 40.26% 40.18% 42.05%
HrIRHEHE 272.60 368.27 177.84 183.84 188.84 HRRER -51.48% -46.58% -45.05% -46.74% -44.98%
155 # M 50.60 54.69 (120.48) (149.03) (151.27) EnteER 1.95 1.95 1.87 1.90 1.81
KEIRK (1.20) (3.84) (3.57) (2.87) (3.43) EREALLER 1.45 1.50 1.35 1.39 1.28
S| (1,693.99) 460.27 (435.90) 44572 (235.67) Eizgkh
He 1,500.75 (32.34) 5.48 6.07 6.80 Il SINESEE 2 9.96 975 9.85 9.80 9.83
SEFINSHR 1,263.01 1,729.69 712.95 1,691.47 1,158.41 FRERE 470 453 472 468 474
BAZH 98.16 340.89 380.89 358.37 353.92 SRR 0.79 0.80 0.87 0.93 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,099.81)  (1,175.66) (405.43) (889.15) (616.77) (=3l 0.42 033 0.40 0.45 0.50
®R&EEMET (2,001.65) (834.77) (24.54) (530.78) (262.85) BREENER 0.47 0.64 0.26 0.63 0.43
A 150.07 43426 (199.95) 159.25 146.16 BIEE 4.39 423 430 437 444
AR (905.07) (793.00) (890.25)  (1,026.31)  (1,167.74) fE{EHE
Hift (524.81) (986.36) 0.00 0.00 0.00 HEE 14.14 18.02 14.76 13.32 11.89
EREIMESR (1,279.80)  (1,345.10)  (1,090.21) (867.05)  (1,021.58) AR 1.36 141 1.39 137 134
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 338 1.80 2.80 257 237
I & SR (2,018.44) (450.18) (401.80) 293.63 (126.02) EV/EBIT 3.67 1.94 3.04 2.79 255

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 3



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
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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