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HAFH A E] 2026-2028 F &4 H1 % 13.16/15.89/19.21 1L, =A%
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W 4 H 3o An A6 4R 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 945.09 1080.50 1315.58 1589.30 1921.06
PN HE (%) 19.24 14.33 21.76 20.81 20.87
)2 £ 4 ) (8 7 ) 212.20 138.39 309.20 364.88 432.39
)2 £ % F) i F) Ho (%) 11.10 -34.78 123.43 18.01 18.50
ROE(%) 14.99 9.81 19.44 21.58 23.89
HE RO () 0.64 0.42 0.94 111 1.31
W & % (P/E) 68.38 104.84 46.92 39.77 33.56
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 1429. 01 1608.40  1754.10  1998.90  2251.37 2T TN 945.09  1080.50  1315.58  1589.30  1921.06
A 182.15 382.57 386. 32 459.72 500. 83 L3N 486. 05 565. 41 654. 89 794.94  961.78
B 359.19 289. 88 356. 00 429.74 519. 35 B AL A o 10.39 9.95 12.92 15.59 18. 66
EALY-FIE T 3.70 7.74 7.37 9.28 11.49 FLE A 79. 65 85.09 97.35 117. 61 142.16
FAAF IR K 3.01 3.65 4.40 5.20 6.34 g4 8 42.49 52.08 57.89 69.93 84.53
A 314.91 408. 21 437.35 542. 67 658. 15 R e A 132.81 139.48 157.87 190.72 230. 53
HARA T 566. 05 516. 34 562. 66 552. 28 555. 23 4% R -5.07 -1.01 -9.46  -10.43  -11.86
ek sh 2~ 584. 62 595. 47 587. 87 571.18 555. 45 W= BAEAR K -10.25 -8. 67 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 2.25 1.72 1. 61 1.75 1.70
B 5 7 145.52 148. 64 130. 88 113.12 95.36 B AN A 17.99 1.53 9.91 8.46 7.79
T 45.07 42.65 45.21 45.36 45.88 B LA 235. 28 252. 31 385. 39 450.84  534.31
AR Y AL 394.02 404.17 411.78 412.70 414.22 ELZ T ON 0.45 0.35 0.37 0.38 0.37
&= EH 2013.63  2203.87  2341.97  2570.07  2806.83 B E 0. 81 10.58 5. 62 6.47 6.87
W 550. 83 747.17 704. 60 828.26 940. 00 #1198 & 5 234.92 242. 08 380. 14 444.75 527. 81
(RN 4.00 0. 00 0.00 0.00 0. 00 FRAFHL 24.54 98.19 68. 42 75. 61 89.73
AR 175.85 177.27 207.72 257. 08 307. 46 %A1 210. 38 143. 89 311.71 369.14  438.08
H MR fi b 370.98 569. 90 496. 87 571.18 632. 54 R U EXIT-A -1.82 5.50 2.51 4.26 5. 69
ekl A 26.90 31.03 29. 62 29. 64 29.86 V2 B A 8 4 A1 212.20 138. 39 309. 20 364.88  432.39
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 249. 46 274.18 398.78 463.44  545.53
H AR R 26.90 31.03 29. 62 29. 64 29.86 EPS (1) 0. 85 0.55 0.94 1.1 1.31
R kAT 577.73 778. 20 734.22 857. 90 969. 87
E 35381 20.34 14. 40 16.91 21.17 26.86
A 249.15 253. 66 329.76 329.76 329.76 i 2024A 2025A 2026E 2027E 2028E
FANR 387.47 439. 66 363. 56 363. 56 363. 56 ARKEEH
@A E 800. 10 777.18 936.45  1040.42  1160.99 B AN (%) 19.24 14.33 21.76 20. 81 20. 87
)3 B AN S AL AR A 1415.56  1411.27  1590.84  1691.01  1810.10 A A8 (%) 15.22 7.24 52.74 16.98 18.51
Rt Al RS 2013.63  2203.87  2341.97  2570.07  2806.83 )3 B B 8) 4 A (%) 11.10  -34.78 123.43 18.01 18.50
H Ak A
AERER A ERENO) 48.57  47.67  50.22 49.98  49.93
2R R 2024A 2025A 2026E 2027E 2028E A (%) 22.45 12.81 23.50 22.96 22.51
Z2EEHAER 140. 65 296. 31 172. 67 307. 42 337. 69 ROE (%) 14.99 9.81 19. 44 21.58 23.89
A 210. 38 143. 89 311. 71 369. 14 438. 08 ROIC (%) 35.34 35.39 55.26 60. 47 62.78
A 18 e 4K 19.24 22.88 22.86 23.03 23.08 sk
" 4% A -5.07 -1.01 -9.46 -10. 43 -11.86 FE R E %) 28. 69 35.31 31.35 33.38 34.55
#F MK -17.99 -1.53 -9.91 -8.46 -7.79 % R e E (%) 0.98 0.38 0.32 0.29 0.26
FEFELH -83.78 91.57  -142.06 -69.99  -109.22 AR 2.59 2.15 2.49 2.4 2.40
HibzE e 17.87 40. 51 -0. 46 4.13 5. 40 # Ak 2.02 1.61 1.87 1.76 1.69
B EHRER 75. 47 18.88 -61.11 23.16 5.47 Bz S
FALE 72. 41 70. 90 0. 00 0. 00 0. 00 BR RS 0. 50 0.51 0.58 0. 65 0. 71
K -129. 01 -75.58 1.89 -0.36 -0.14 MR 3K B 4 3.04 3.22 3.93 3.91 3.91
AT e R 18. 87 14.20 -59.22 22.80 5.33 AT IR 3 R 4% & 3.53 3.20 3.40 3.42 3.4
FEREHAER -189.32  -108.23  -107.82 -257.18  -302.05 HRARHR ()
R ir E -1.00 -4.00 0. 00 0. 00 0. 00 R GRATH) 0. 64 0.42 0.94 1.1 1.31
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.43 0.90 0.52 0.93 1.02
R -1.39 4.51 76.10 0. 00 0. 00 FRA T (RAET) 4.29 4.28 4.82 5.13 5.49
AN ARIG Ao -12.27 52.19 -76.10 0. 00 0.00 i
AT ALK -174.66  -160.93  -107.82  -257.18  -302.05 P/E 68. 38 104. 84 46.92 39.77 33.56
LA 34 o 3R 27.84 200. 42 3.74 73. 40 41.10 P/B 10.25 10.28 9.12 8.58 8.02
EV/EBITDA 54.30 49. 40 33.97 29.23 24.83
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