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Lo TS
¥ 2k P mF T FiE A
L2HEE 2024A 2025A 2026E 2027E 2028E LK 2024A 2025A 2026E 2027E 2028E
RAEE 5613.36  6136.42  7393.91  8987.87 10819.13 B 10778.41  10597.43 12258.10 14596.11  16019. 64
N 4082.13  5060.98  5867.78  7217.68  8902.96 Bk A 3083.85 2833.24  3178.68  3878.64  4211.87
B 517.95 70.15 323. 81 382. 49 417.70 B AL A o 84.15 92.90 122.58 145.96  160.20
BN FIE 9.87 31.04 82.16 89.07 101. 39 Fa kR 5161.01  5259.41  6251.63  7444.02  8170.02
FRAT R 2 223.88 169. 43 212. 11 253. 66 273.39 k2480 365.86  403.54  551.61 656.82  720.88
%% 661. 41 634.72 744.64  884.19 965. 66 SR R 210. 39 216.84  245.16  291.92  320.39
H AR T 118.12 170.10 163. 41 160.78 158. 03 4% R -35.82  -28.60  -79.74  —96.12  -118.93
B35 P 1916.82  2351.00  2257.93  2149.75  2047.90 A BALAR R -95.86  -76.58  -83.01 -80.87  -81.58
KR E 111. 09 441.30 441.30  441.30 441.30 NANEE MG 0. 00 0. 00 0. 00 0. 00 0. 00
R 907. 22 893. 12 879. 95 829.27 760. 50 Sy gcgiet -2.48 44.03  465.00 20. 00 20. 00
T 429. 39 443. 89 442.85  440.47 438.13 B LA 1890.20  1875.94  2441.53  2291.33  2573.22
HAIER T~ 469.12 572. 69 493.83  438.71 407.96 XX TN 2.54 1.92 2.50 2.32 2.31
# = 8H 7530.18  8487.42  9651.84 11137.62 12867.03 FASE 3.53 7.31 6.77 6. 41 6. 68
A R 1212.54  1374.11 1565.50  1706.62  1859.99 REEE 1889.21  1870.55  2437.26  2287.24  2568.85
I 0. 00 80. 05 73.39 63. 38 69. 49 FRARAL 303.94  328.03  416.88  391.12  439.27
B AR 2 676.39 798. 46 881.84  1044.16  1154.25 %4138 1585.28  1542.52  2020.38  1896.12  2129.58
HAeE A Bk 536.16 495. 60 610. 28 599. 09 636. 25 D 33T, 33.28 44.77 94.74 191.92  213.12
kiR R 831.39 846. 78 749.71 799.55 773.75 12 BB > 8 A1 1552.00  1497.75  1925.64  1704.20  1916.46
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1968.02  2007.73  2503.98  2345.88  2605.94
H AR R 831. 39 846. 78 749. 71 799.55 773.75 EPS (i) 3.92 3.78 4.86 4.30 4.84
K 2 2043.93  2220.89  2315.21  2506.17  2633.74
VR AF A 84.17 125. 47 220. 21 412.13 625. 25
A 396. 25 395.98 395. 98 395. 98 395.98 Lt 2024A 2025A 2026E 2027E 2028E
F AN 846. 60 825. 30 825. 30 825. 30 825. 30 ARkfEH
G AME 4431.52  5128.11 6111.33  7217.99  8603.52 B AN (%) 21.04 -1.68 15. 67 19.07 9.75
)3 BN ) I B A 5402.07  6141.06  7116.42  8219.32  9608.04 B AN (%) 25.78 -0.75 30.15 -6.15 12.30
Rt Al RS 7530.18  8487.42  9651.84 11137.62 12867.03 )3 B B 8) AL (%) 30. 00 -3.50 28.57  -11.50 12.45
FAEA
AeRER LAIE %) 71.39 73.26  74.07 73.43 73.71
2HFE 2024A 2025A 2026E 2027E 2028E A E (%) 14. 40 14.13 15.71 11. 68 11.96
BHEHAER 1107.00  2193.15  1372.25  1853.34  2162.10 ROE (%) 28.73 24.39 27.06 20.73 19.95
A 1585.28  1542.52  2020.38  1896.12  2129.58 ROIC (%) 77.76 94.08 109. 62 104.24  124.99
A7 1B e 4 113. 64 160. 39 142.19 150. 67 151. 66 BN
w44 A -35.82 -28. 60 -79.74 -96.12  -118.93 W RBE %) 27.14 26.17 23.99 22.50 20. 47
BERK 2.48 -44.03  -465.00 -20. 00 -20. 00 A AR E (%) 0.17 3.95 3.42 2.77 2.87
BEEEEHN -674.52 454.12  -269.59 -90. 00 -2.57 Ak E 4. 63 4.47 4.72 5.27 5.82
B ) 115.93 108. 74 24. 01 12. 67 22.37 BT 4.02 3.96 4.20 4.69 5.24
R EHLER -1265.29  -237.88 414.73 -39. 45 -48. 87 Bz S
FARLH 299.74 169.32 0. 00 0. 00 0. 00 R E 1.45 1.32 1.35 1.40 1.33
KR 0. 00 337.99 10.20 -7.26 2.46 RIS YEES 23.16 33.15 54.25 36. 24 34.88
HAIF AL R -965. 55 269. 43 424.93 -46.70 -46. 41 B2 AT 3 B 4 3. 64 3.84 3.78 4.03 3.83
EREHAER -758.29  -763.28  -980.17  -464.00  -427.95 HRAEHR ()
#2004 3 -200. 16 80. 05 -6.67  -10.01 6.12 FROME GRATHE) 3.92 3.78 4.86 4.30 4.84
KAA# 3% 0.00 0.00 0.00 0.00 0.00 B2 E AL R (RARE) 2.80 5.54 3.47 4.68 5.46
A A -0. 51 -0.27 0. 00 0. 00 0. 00 B R (RATIRS) 13. 64 15.51 17.97 20.76 24.26
FARNARIE o -17.55 -21.30 0.00 0. 00 0.00 i
HREF LR -540.08  -821.76  -973.51  -453.99  -434.06 P/E 13.85 14.35 11.16 12.61 11.22
44 3 o R -916.70  1191.67 806.80  1349.89  1685.28 P/B 3.98 3.50 3.02 2.62 2.24
EV/EBITDA 8.56 8. 40 6.73 7.19 6. 47
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