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AT AE) 2026-2028 FUTAA 80.07. 98.09 I 119.21 {Z7T; Fuit
2026-2028 FIFEHEFEA 13.60. 19.28 F124.50 27T, HHF “1EE F K,

RERR: BORERXE, HAKBRE, SERKR, HEEFMRARG

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 5,804.66 6,670.18 8,006.64 980856 1192087
HEER () (25.82) 1491 20.04 2251 2154
EBITDA(ET57T) 1,926.74 242532 1,929.67 2,602.67 3,163.27
HESATEFEEATT) 948.95 1,132.57 1,360.12 1,928.34 2.450.26
B ®Y) (58.17) 1935 20.09 41.78 27.07
EPS(7T/A) 258 314 377 534 6.79
HEE(P/E) 4571 37.56 31.30 2208 17.37
mH%EE(P/B) 2.58 241 2.28 212 191
EEESID) 747 6.38 532 434 357
EV/EBITDA 9.95 10.15 16.96 12.07 9.25
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 5,789.41 6,320.95 7,272.20 8,480.53  10,597.72 Bl A 5,804.66 6,670.18 8,006.64 9,808.56  11,920.87
RIWTER YRR RTR 1,837.28 1,977.49 2,248.24 1,566.20 240743 Bl A 3,345.83 3,869.30 4,748.07 5,834.99 6,939.79
FRAT KR 89.16 125.05 130.04 186.04 191.62 Bl e RN 11274 63.39 75.26 92.20 112.06
= 1,193.35 1,470.88 1,430.72 1,486.78 1,597.57 HEZRA 243.39 210.44 224.19 225.60 298.02
Hits 2,140.99 1,611.96 1,575.09 1,676.01 1,739.47 B 825.22 764.78 888.74 882.77 1,072.88
B 11,050.18  11,506.34  12,656.29  13,39556  16,533.81  FFREM 614.49 593.26 800.66 882.77 1,072.88
KERRAUR &R 536.59 573.47 614.04 658.67 707.76 55 A (330.75) (65.63) (227.82) (264.01) (319.75)
EERr= 397395 4,496.05 4,541.45 4,742.59 4,643.35 B /ASFREIR% (76.56) (130.82) (78.45) (95.28) (101.52)
"wEITRE 1,866.78 1,827.25 2,078.83 2,328.20 2,482.00 RRMET 39.57 21.96 55.83 58.62 61.55
TR &= 430.17 421.80 408.02 394.24 380.46 BB RKER 82.56 89.05 3.00 4.00 5.00
Eifth 1,430.90 1,452.56 1,381.52 1,312.99 1,237.86 Hitb 39.36 82.54 53.25 58.61 58.44
ERF=AI 8,238.38 8,771.13 9,023.87 9,436.68 9,451.43 BV FiE 1,078.67 1,297.37 1,531.18 2,180.19 2,768.47
B git 19,28856  20,277.47  21,680.16  22,832.23  25,985.24 FAlSMIN 0.77 0.15 6.00 231 2.82
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 7.06 11.14 2.70 6.96 6.93
JVARE=Z)SIVANEL SN 450.85 589.04 1,389.32 469.60 1,852.92 F 38 =& 1,072.38 1,286.39 1,534.48 2,175.53 2,764.36
Hits 1,258.50 1,379.45 972.60 1,600.04 1,210.64 FRiS® 136.63 159.74 191.81 271.94 34554
W ah afRELt 1,709.35 1,968.49 2,361.92 2,069.64 3,063.56 #FE 935.76 1,126.64 1,342.67 1,903.59 2,418.81
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (13.19) (5.93) (17.45) (24.75) (31.44)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 948.95 1,132.57 1,360.12 1,928.34 2,450.26
Hift 716.64 662.84 611.95 663.81 646.20 BiRKES (7T) 258 3.14 3.77 5.34 6.79
E3 k=1 716.64 662.84 611.95 663.81 646.20
mEET 2,425.98 2,631.33 2,973.87 2,733.45 3,709.76
DEBE RN 17.19 11.04 (2.92) (22.59) (49.78) FEMSLE 2024 2025 2026E 2027E 2028E
B 367.72 360.56 360.87 360.87 360.87 23.N::7a]
BN 9,396.27 9,066.93 9,066.93 9,066.93 9,066.93 EN -25.82% 14.91% 20.04% 2251% 21.54%
BFKE 8,286.98 9,02452  10,112.62 11,644.80  13,763.91 BAALE -58.04% 20.27% 18.02% 42.39% 26.98%
Eift (1,205.58) (816.91) (831.21) (951.23) (866.45) HEFEAEEFE -58.17% 19.35% 20.09% 41.78% 27.07%
BERMEEET 16,862.57  17,646.14  18,706.29  20,098.78  22,275.48 EFIEEH
mMEMRESEEEIT 1928856  20,277.47  21,680.16  22,832.23 2598524 ESIES 42.36% 41.99% 40.70% 40.51% 41.78%
bl 16.35% 16.98% 16.99% 19.66% 20.55%
ROE 5.63% 6.42% 7.27% 9.58% 10.98%
ROIC 9.02% 13.42% 13.05% 18.90% 23.88%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 935.76 1,126.64 1,360.12 1,928.34 2,450.26 il 12.58% 12.98% 13.72% 11.97% 14.28%
HrIRHEHE 480.31 516.29 550.83 589.68 614.77 HRRER -34.08% -35.52% -38.66% -41.97% -47.37%
155 # M (224.31) 19.26 (227.82) (264.01) (319.75) EnteER 6.46 5.85 5.36 6.47 5.40
RBIRE (82.56) (89.05) (3.00) (4.00) (5.00) IREELER 577 5.10 475 575 4.88
BIERET 353.27 (191.68) 183.89 358.95 26.40 EizsEh
He (208.12) 26.13 38.37 33.87 30.11 Il SINESEE 2 3.02 350 3.79 5.14 6.00
SEFINSHR 1,254.34 1,407.59 1,902.40 2,642.83 2,796.79 FRERE 543 5.01 552 6.72 7.73
BAZH 1,034.46 1,057.23 884.93 974.54 673.17 SRR 0.30 0.34 0.38 0.44 0.49
KEIZ R 276.44 36.88 40.57 44,63 49.09 SRR (57T)
Hift (2,495.24)  (1,727.31)  (1,810.38)  (2,210.79)  (1,480.54) (=3l 258 3.14 3.77 5.34 6.79
B R EINER (1,184.33) (633.20) (884.89)  (1,191.63) (758.28) BREAZENER 341 3.90 527 7.32 775
IR 332.21 76.11 216.26 268.22 320.79 BRSR~ 4581 4891 51.84 55.76 61.86
AR (1,347.48) 52.17 (282.52) (511.10) (242.11) fE{EHE
Hift (912.92) (473.12) 0.00 (0.00) (0.00) HEE 4571 37.56 31.30 22.08 17.37
EREMER (1,928.19) (344.83) (66.26) (242.88) 78.68 mER 258 241 2.28 212 191
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.95 10.15 16.96 12.07 9.25
I & SR (1,858.18) 429.55 951.25 1,208.32 2,117.20 EV/EBIT 13.04 1273 2374 15.61 11.48
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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.
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EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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