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L2HEE 2024A 2025A 2026E 2027E 2028E LK 2024A 2025A 2026E 2027E 2028E
RAEE 1594.83  1640.02  1799.76  1884.30  2202.70 B 1318.18  1544.79  1872.31  2219.73  2579.02
N 106. 59 185.77 159.38 168.18 371.10 Bk A 551.38  644.04  764.88  904.03  1046.19
B 13.59 17.91 18.73 23.50 27.23 B AL A o 14.83 15.52 18.72 22.20 25.79
BN FIE 4.60 4.24 5.44 6.55 7.48 LY 30 379.59  486.01 589.78  699.22  812.39
FRAT R 2 11.49 16.31 17.35 21.02 24. 49 k2480 32.27 35.02 42.13 49.94 58.03
%% 118.57 120.59 152.70 179.05 205. 87 SR R 35.07 37.59 44.94 57.71 67.05
H AR T 1339.98  1295.19  1446.17  1486.00  1566.53 W 4% A -30.74  -11.34 -0. 60 0.23 -0.59
B35 P 624. 51 697.75 891. 68 996.94  1062. 31 A BALAR R -1.82 -2.57 0. 00 0. 00 0. 00
KT 0.00 0.00 0.00 0.00 0.00 ARMEE AL E 3.59 0.84 1.75 1.45 1.55
R 246.95 236. 47 220. 85 379.87 353. 65 Sy gcgiet 3.86 19.02 10. 94 12.45 13. 04
T 54.54 87.32 115. 54 146. 54 176.92 B LA 347.10  362.33  431.58  506.84  591.33
HAIER T~ 323.02 373.96 555.29  470.52 531.75 XX TN 5.14 0.15 0. 00 0. 00 0. 00
# = 8H 2219.34  2337.77  2691.45  2881.24  3265.02 FASE 0.23 0.22 0.01 0.01 0. 01
A R 137.19 112.88 310. 55 163. 63 163.99 REEE 352.00  362.25  431.57  506.83  591.32
I 0. 00 0. 00 172.22 12.43 0. 00 FRARAL 51.84 47.75 56.10 65. 89 76.87
B AR 2 61.14 61.16 79. 49 92. 30 106. 21 %4138 300.16  314.50  375.46  440.94  514.45
HAeE A Bk 76.05 51.72 58.84 58.90 57.79 Y HIE ARG 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 1.69 3.91 2.94 3.05 3.16 12 By /> 8) 4 AR 300. 16 314. 50 375. 46 440. 94 514,45
KAk 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 336. 35 371.89  446.75  528.48  617.79
H AR R 1. 69 3.91 2.94 3.05 3.16 EPS (i) 0.74 0.78 0.93 1.09 1.27
K 2 138.88 116.79 313.48 166. 68 167.15
A 404. 59 404. 59 404.59  404.59 404. 59 Lt 2024A 2025A 2026E 2027E 2028E
F AN 1015.19  1015.19  1015.19  1015.19  1015.19 ARkfEH
G AME 660. 67 801. 20 958.18  1294.77  1678.09 B AN (%) 27. 61 17.19 21.20 18.56 16.19
)3 BN ) I B A 2080.45  2220.98  2377.96  2714.55  3097.87 B AN (%) 31.17 4.39 19.11 17. 44 16. 67
Rt Al RS 2219.34  2337.77  2691.45  2881.24  3265.02 )3 B B 8) AL (%) 32.80 4.78 19.38 17. 44 16. 67
FAEA
AeRER LAIE %) 58.17 58.31 59.15 59.27  59.43
2HFE 2024A 2025A 2026E 2027E 2028E A E (%) 22.77 20. 36 20.05 19.86 19.95
BHEHAER 257.24 275. 26 253. 39 295. 11 372.40 ROE (%) 14.43 14.16 15.79 16. 24 16. 61
A 300. 16 314. 50 375.46  440.94  514.45 ROIC (%) 62.59 41.13 39.08 40.25 43.06
A7 1B e 4 19.99 20.90 15.78 21.41 27.04 BN
w44 A -30.74 -11.34 -0. 60 0.23 -0.59 W RBE %) 6.26 5.00 11. 65 5.79 5.12
#HEBE -3.86 -19.02 -10.94  -12.45 -13.04 A AR E (%) 0.98 1.21 55. 41 8.32 0.87
FEFEE -8.83 -27.48 -75.83 -92.87 -94.15 AR 11. 63 14.53 5.80 11.52 13.43
B ) -19. 49 -2.31 -50. 49 -62.15 -61. 31 E R 10.76 13.46 5.30 10. 42 12.18
R EHLER -296.92 -18.32  -234.37 -22.18 -26. 35 BERAH
FARLH 74.22 87.83 131.50 32.88 0. 00 R E 0. 62 0. 68 0.74 0. 80 0.84
KR 263.83 -46.75 0. 00 0. 00 0. 00 RIS YEES 134. 89 92.67 96. 50 99.23 96. 00
HAIF AL R 41.13 22,77  -102.87 10. 69 -26.35 B2 AT 3 B 4 9.69 10.53 10.88 10.52 10.54
EREHAER -137.56  -177.71 -45.41  -264.13  -143.14 HRAEHR ()
[SRUEEEN 0.00 0.00 172.22  -159.79 -12.43 RO B GRAE) 0.74 0.78 0.93 1.09 1.27
KIHEH 0. 00 0. 00 0. 00 0. 00 0.00 FIE 2 AR GRATRE) 0. 64 0. 68 0. 63 0.73 0.92
A A 0. 00 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 5.14 5.49 5.88 6.71 7. 66
FARNARIE o 0. 64 0.00 0.00 0. 00 0.00 i
HREF LR -138.20  -177.71 -217.63  -104.34  —130.71 P/E 26. 69 25.47 21.34 18.17 15.57
LA 3 o 3 -177.24 79.19 -26. 40 8.80 202.92 P/B 3.85 3.61 3.37 2.95 2.59
EV/EBITDA 19.54 17.68 14.71 12. 44 10. 64
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