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P/E(4%) -1873.9 -853.1 2770.3 1101.5 690.3
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A 410 410 410 410 410
AR 2039 2087 2087 2087 2087 EXZuE S 2024A 2025A 2026E 2027E 2028E
(RS & -116 266 -220 -104 82 AR KfeS
12 B EN A RAE RS 2333 2231 2278 2394 2579 F A (%) 43 6.4 5.5 3.7 3.8
RAxA R AR A 2662 2534 2750 2907 3119 B RALE%) -260.9 -106.8 1292 157.7 61.1

V2B TE N )4 Y) -249.5 -119.7 130.8 151.5 59.6

KAV A

25 & (%) 40.1 492 49.0 483 492

% (%) -6.3 -13.0 3.8 92 14.2
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 2.9 -6.7 2.0 49 7.2
BEEHALR 174 187 69 224 245  ROIC(%) 32 -6.8 1.6 4.0 5.9
b IR -68 -150 46 116 185 ke
718 4K 50 36 46 57 40 TF RAE%) 12.4 11.9 17.2 17.6 17.3
w435 A 0 -5 5 4 -1 A G & (%) -26.8 227 -42.8 514 -59.1
S TP -4 3 -2 -2 3 AR 8.3 9.3 6.0 5.8 6.0
TIERELH 184 287 26 50 25  #FE 53 6.7 4.1 44 4.6
Atz T LR 12 22 -1 -1 2 FiEfkh
BT EFHALRA -149 -288 404 36 48 B FREE 0.4 0.4 0.5 0.4 0.4
WAL 116 113 45 29 28 mMIKRFHEHEE 10.5 7.1 23.0 24.0 25.0
EeEidy -43 -181 0 0 0 AR ASEE 10.8 8.6 16.0 21.0 24.6
H AR F AR 9 6 449 65 76 HFR#EE (L)
EFEHALR -386 -0 194 -5 100 H BRI (A e -0.17 -0.37 0.11 0.28 0.45
48 IHE -376 0 200 0 100  FRAEAARGHHED 0.42 0.46 0.17 0.55 0.60
KA 0 0 -0 2 0 BRAT S (RIAER) 5.69 5.44 5.56 5.84 6.29
£ 38 B3 e 0 0 0 0 i S
FANARIE Do 33 48 P/E -1873.9 -853.1 2770.3 1101.5 690.3
HRE T4 -43 -49 -6 -4 1 PB 54.8 573 56.2 53.4 49.6
R H iR -360 -101 667 255 393 EV/EBITDA -4914.0  -1056.2 1478.4 768.7 589.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS R HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R ARIEPT BAER BB B ZNH RS o AREZE LA RKIERMNBIGET R TE 5, RE, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
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