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2R 2024A 2025A 2026E 2027E 2028E SHEE 2024A 2025A 2026E 2027E 2028E
RAE 136368. 60 128553.27 129742.27 143313.07 153754.09 X2 ON 159733.03 163999.80 175336.54 198017.85 213529.16
N4 64182.10  54021.74  53808.66 62433.47 71808.36 R 2% 135869.02 138514.09 149970.53 167163.73 176805. 85
R 2K 3398. 48 4196. 84 3659. 59 3704. 92 3800. 50 R R A 4350. 47 3571.33 2630. 05 2970. 27 3202. 94
A 2 2386. 90 882. 27 1530. 69 1914.90 1691. 81 R0 7538.35 9992.99  9643.51 10890.98 11744.10
Ak 507. 31 492.29 479. 21 584.14 603. 72 3.4 3 4401. 23 4523.04  4208.08  4554.41 4697. 64
5% 17081.37  22518.29 21938.49  22986.40 22548. 61 R %A 6505. 45 7157. 60 7890. 14 8910. 80 9608. 81
AR F 48812.45  46441.85  48325.62 51689.23 53301.10 w45 %R -934.38 -2402.25 —-763.35 -837.58 -972.58
EX XL 71799.56  74407.80  77512.43 79296.31 81621.52 KA BRAEAR £ -214.49 -200.86  -100.00  -120.00  -130.00
kmamr 18525.68  20426.68  21448.02 22520.42 23646. 44 INAMETE A -27.46 36.80 -3.24 2.03 11.86
zh 21773.53 22048. 79 25227.87 25656.77  26370. 67 BRI E 187. 66 -296. 60 200. 00 200. 00 250. 00
F K 16771.85 17225.10 18725.84 17937.86 17206. 05 2 b F) 38 6624.15 3708. 77 4891. 88 6499. 24 9264. 11
AR R 14728. 50 14707.23 12110.71  13181.26 14398.36 R ON 155.29 208. 50 177.86 180. 55 188.97
%= &+ 208168.16 202961.07 207254.70 222609.38 235375. 62 D] 21.91 59. 84 36. 61 39.45 45. 30
R Rk 113357.37 106059.47 108572.27 119399.48 125443. 68 #1450 6757.53 3857.44  5033.14  6640.34  9407.78
s34 40.04 512.28 0.00 0.00 0.00 P13, 653.35 689.95 634.56 888. 97 1376.08
B AR 43835.67  29841.08  31493.81 35104.38 37129.23 %A 6104.17  3167.49  4398.58  5751.37  8031.70
AR A 69481. 67  75706. 11 77078.46 84295.10 88314.45 b F AR -1217.19 -907.73 -503. 31 -531.23 -564. 47
EX N T 4 15730. 19 14916. 88 13444.86 13731.97 14324.06 V2 &) 8) 4 A 7321.36 4075. 22 4901. 90 6282. 60 8596.17
¥ f4E 3 36.00 0.00 0.00 0.00 0.00 EBITDA 11401.10 7483.78 10175.27 12433.30 15733.84
AR 15694.19  14916.88  13444.86 13731.97 14324.06 EPS () 0.74 0.41 0.49 0.63 0.87
fAtEAH 129087.56 120976.35 122017.13 133131.45 139767.74
R 2504. 37 4648. 55 4145.24 3614.01 3049. 54
A 9914.09 9914. 09 9914. 09 9914.09 9914.09 iR 2024A 2025A 2026E 2027E 2028E
AN 8925.80  8980.71  8980.71  8980.71  8980.71 BERH
G AL A 57803.06  58460. 21 62203.92  67015.95 73727.34 AN (%) 5.58 2. 67 6.9 12.94 7.83
13 H N B I R AR 76576.22  77336.18  81092.33 85863.93 92558.34 2 kA (%) -36. 60 -44.01 31.90 32.86 42.54
AR A A 208168.16  202961.07 207254.70 222609.38 235375. 62 Ja B 3] 1 (%) -35.37  -44.34 20.29 28.17 36.82
KAk A
BARER LA ) 14.94 15.54 14.47 15.58 17.20
&5 R 2024A 2025A 2026E 2027E 2028E R ) 4.58 2.48 2.80 3.17 4.03
BBEHAER 4849. 40 1835. 67 5821.25 16175.12 18827.88 ROE (%) 9.56 5.27 6.04 7.32 9.29
% A1E 6104.17 3167.49 4398.58 5751.37 8031.70 ROIC (%) 335.88 11.75 25. 66 58. 67 173. 69
18 R4 5711.33  6177.27  6046.73  6771.64  7442.32 B A
W 4 % A -934.38  -2402.25  -763.35 -837.58  -972.58 B R ) 62.01 59. 61 58.87 59.80 59.38
BEMK -187. 66 296. 60 -200. 00 -200. 00 -250. 00 AR (%) 0.16 1.00 0.25 0.28 0.33
FIERAETH -4441.94  -7840.20 -1504.76 6237.96 5103. 42 AR 1.20 1.21 1.19 1.20 1.23
HABE AR -1402.12 2436.77  -2155.96 -1548.27 -526.98 i b & 1.05 1.00 0.99 1.01 1.05
BREDRER -4313.30 -12223.69  -4862.93 -6951.04 -8606.41 BERS
AL H 4868. 11 4678.99 5000. 00 5000. 00 6000. 00 B R R 0.80 0.80 0.85 0.92 0.93
* M aE 5920. 00 1381.15 1021.56 1072.33 1126. 00 N 2k R A 50. 64 40.59 41.86 50. 11 53.27
AR AR 6474.81  -6163.55  1158.63  -878.72 -1480.42 A 4 3.31 3.76 4.89 5.02 4.90
EFiEHALR -1391.40 -194.12  -1171.39  -599.26  -846.58 ERAAE ()
(R E N 10. 00 472.24 -512.28 0.00 0.00 NI B (R AR 0.74 0.41 0.49 0.63 0.87
-36.00 -36.00 0.00 0.00 0.00 IR E AR (R 0.49 0.19 0.59 1.63 1.90
KAtk )
LB A -3.20 0.00 0.00 0.00 0.00 RS R (R AR 7.72 7.80 8.18 8.66 9.34
ARG Ao 674.51 54.91 0.00 0.00 0.00 PUTIIE o
HHE ALK -2036. 70 -685. 27 —-659.12 -599.26 —-846.58 P/E 9.57 17.20 14.30 11.16 8.15
A ¥ o B -651.58 -10281.21 -213.07 8624. 81 9374. 89 P/B 0.92 0.91 0.86 0.82 0.76
EV/EBITDA -0.07 -0. 11 -0.08 -0.06 -0.05
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