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L2HEE 2024 2025 2026E 2027E 2028E 2HFE 2024 2025 2026E 2027E 2028E
RHF~ 6803.19  8440.44  8969.70 11216.14 13445.65 2T TN 8781.40  9112.17  9960.13 11248.95 12673.33
A 1407.37  2490.47  2786.51  4144.32  5543.15 Bk A 6585.49  6621.25  7203.75  8111.47  9113.12
Bk 2 2562.46  2758.12  2966.77  3476.25  3917.45 B AL A o 55.74 54.97 59.76 67. 68 76.14
BN FIE 246. 81 72.85 82.94 93. 67 105. 53 Fa kR 85. 63 99.50 101.59 112. 49 126.73
FRAE TR 2 102. 47 122.86 123.35 138. 54 160. 26 k2480 349.97 384.86  408.01 461. 41 524.76
%% 2031.03  2225.85  2294.79  2637.83  2993.24 R R 456.04  490.51 472.44  535.85  605.19
H AR AT 453.05 770. 30 715.33 725.54 726. 02 W 4% A 37.99 46.99 97.88 66. 88 49.22
B h I 9063.40  10322.21  10380.17 10342.77 10149. 44 P BALAR R -54.55  -19.79  -19.79  -19.79  -19.79
KA 29.57 38.86 35.76 36.79 36.45 NRIEE NI E 0. 00 -3.90 0. 00 0. 00 0. 00
R 6241.17  7219.32  8433.76  8923.90  8990.94 S gcgiet -11.81 -9.21 -6.72 -7.24 -8.70
PRiT% 499.24 515. 58 531.57  539.69 551. 51 & LA 1207.15  1505.73  1684.61  1975.61  2251.62
LA FEA T~ 2293.42  2548.45  1379.07  842.40 570. 54 ERR SION 1.16 7.02 4.09 5.55 4.82
# = 8H 15866.59  18762.64  19349.87 21558.92  23595.09 FASE 5.10 7.90 6.50 7.20 6.85
R R 5560.62  7352.72  6793.34  7454.25  7766.94 #1965 1203.21  1504.84  1682.20  1973.96  2249.59
B H 1982. 51 3122.49  2742.50  2869.16  2826.94 FRAEAL 146. 61 179.57  200.73 235.55  268.44
B AR B 1816.97  1915.07  2035.55  2319.07  2590.26 %A1 1056.60  1325.27  1481.47  1738.42  1981.16
HAFE A 1761.14 231515  2015.29  2266.02  2349.74 R U EXIT-A 32. 69 63.76 58. 49 76.13 82. 49
JEiksh [ 1067. 69 899. 90 907.37  981.22  1038.00 V2 & A > 8 4 A1 1023.91  1261.52  1422.98  1662.28  1898.67
KAk 529.23 273.99 373.99 423.99 473.99 EBITDA 2014.86  2471.07  2750.92  3225.57  3654.46
HAAER S R 538. 46 625.91 533. 38 557.22 564. 01 EPS (i) 1.21 1.48 1.67 1.96 2.23
K 2 6628. 31 8252.62  7700.70  8435.46  8804.94
VAL FRA 423.63 492. 30 550. 79 626.92 709. 41
P A 847. 45 849.77 849. 93 849. 93 849. 93 i 2023 2024 2025E 2026E 2027E
K ANR 4450.51  4419.30  4423.07  4423.07  4423.07 ARKEEH
85 3816.99  4736.35  5819.39  7214.39  8800.17 B AN (%) 8.76 3.77 9.31 12.94 12.66
)3 B FF N S R R AR 8814.65 10017.72  11098.37 12496.53  14080. 74 & A (%) 27.84 24.73 11.88 17.27 13.97
R AR 15866.59  18762.64  19349.87 21558.92  23595.09 )2 By ) A A (%) 25.42 23.21 12.80 16.82 14.22
FAEA
AeRER A ERENO) 25.01 2734 27.67 27.89 28.09
2t EE 2024 2025 2026E 2027E 2028E EEIEN ) 11. 66 13.84 14.29 14.78 14.98
Z2EENRLER 1681. 24 2391. 31 2420.88  2687.86  2960.88 ROE (%) 11. 62 12.59 12.82 13.30 13.48
A 1056.60  1325.27  1481.47  1738.42  1981.16 ROIC (%) 10.35 11.65 12.91 14. 43 15.93
A7 18 4 769. 72 918.36 968.43  1183.08  1353.61 ik H
4% R 37.99 46.99 97.88 66.88 49.22 K RAE %) 41.78 43.98 39.80 39.13 37.32
BEME 11.81 9.21 6.72 7.24 8.70 & QR E %) 40. 84 48.33 45.58 43.81 41.90
FEFEEH -359. 37 -49.25 -5.17  -339.81  —445.18 AR 1.22 1.15 1.32 1.50 1.73
E e S 164.50 140.72  -128.45 32.06 13.37 EALE 0.85 0.84 0.98 1.15 1.35
BEFEHALSR -1961.60  -2293.31  -1219.81 -1177.90 -1195.32 FER A
LS & 1988. 62 2069. 42 1142.67  1121.50  1132.09 B EA%E 0. 60 0.53 0.52 0.55 0.56
PR 4.75 218.17 -3.10 1.03 -0.34 LK K 4 3.62 3.24 3.38 3.49 3.43
HARF AR 31.78 -5.71 -80. 23 -55. 36 -63.58 AT TR 3K B 4 4.07 3.55 3.65 3.73 3.71
EkEDNAELR 646.24  1092.18  -905.03  -152.17  —366.72 AR (R
IR 1104.93  1139.98  -379.99 126. 66 -42.22 RS GRATH) 1.20 1.48 1.67 1.96 2.23
K% -46.43  -255.24 100. 00 50. 00 50. 00 R AR GRATE) 1.98 2.81 2.85 3.16 3.48
B A -5.88 2.32 0.16 0. 00 0. 00 FRA K (RAIRA) 10.37 11.79 13.06 14.70 16.57
FARNARIE o -146. 86 -31.20 3.76 0. 00 0.00 i
ERE S SR -259.52 236.32  -628.96  -328.83  —374.50 P/E 31.58 25. 64 22.73 19.46 17.03
B H AR 366.95  1178.53 296.05  1357.80  1398.84 P/B 3.67 3.23 2.91 2.59 2.30
EV/EBITDA 16.81 13.71 12.31 10.50 9.27
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