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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 13080.25  14358.37  15377.48 17368.10 19256.77 2T TN 15566.83 16247.04 16861.92 18029.15 19350.98
A 2647.20  3187.22  3895.34  5207.64  6291.26 L3N 11704.57 12339.82 12789.64 13657.84 14610.74
B 4861.28  5468.49  5475.11  5888.06  6339.84 B AL A o 94.30 93.77 99. 42 106. 04 113.55
EALY-FIE T 315.33 188. 65 339.77 311.21 333.90 LT 30 704. 07 780. 32 758.79 804. 10 855. 31
FAAF IR K 388. 54 356. 29 414.98 428.59 457.58 g4 8 1311.95  1294.29  1298.37  1379.23  1470.67
A 3405.04  3616.96  3763.96  4006.41  4290.04 R e A 557. 41 642.19 640. 75 685. 11 735. 34
HARA T 1462.85  1540.76  1488.32  1526.19  1544.16 4% R 214.24 198. 84 182. 66 169.72 150. 26
IR F 11584.24  11958.94  11873.97 11575.38 11317.47 P BALAR R -253.98  -107.87 0. 00 0. 00 0. 00
KA 621.87 454,37 632.79 571.50 572. 41 NRIEE NI E 70. 01 122.81 84.23 94.72 95.90
(e 4970.54  5558.03  5081.75  4607.43  4132.28 S gcgiet -199. 75 12.19 60. 00 75. 00 30. 00
T 1986.84  2139.90  2375.05  2609.16  2830.11 B LA 769.77  1005.79  1427.13  1590.75  1728.81
AR Y AL 4004.99  3806.64  3784.38  3787.29  3782.68 ELZ T ON 38.98 31.30 32. 69 33.27 32.75
&= EH 24664.49  26317.30  27251.45 28943.47 30574.24 B E 41.36 46.55 40. 11 42.46 42.36
W 9552.30  11740.08  11806.16 12469.59  13024.36 #1198 & 5 767.39 990.53  1419.71  1581.56  1719.20
48 H 4 3k 1197.66  2315.96  2600.00  2800.00  2900.00 B3 A 214.52 158. 28 283.70 315.95 332.02
AR 4730.66  5307.45  5270.21  5692.12  6098.87 %A1 552.88  832.26  1136.01  1265.61  1387.18
H MR fi b 3623.99  4116.66  3935.95  3977.47  4025.49 R U EXIT-A 23.03 39.43 51.70 57.69 63. 63
ekl A 4409.78  3177.70  3202.47  3202.32  3197.11 V2 B A 8 4 A1 529. 85 792.83  1084.31  1207.92  1323.55
KA 3481.44  2313.59  2313.59  2313.59  2313.59 EBITDA 1628.50  1929.96  2306.65  2462.61  2582.12
H AR R 928. 33 864. 11 888. 88 888. 73 883. 53 EPS (1) 0. 40 0. 61 0. 69 0.77 0.85
R kAT 13962.08  14917.78  15008.63 15671.91 16221.47
OF 3338 1294.28  1364.73  1416.43 147412  1537.74
A 1311.24  1302.62  1563.15  1563.15  1563.15 i 2023A 2024A 2025E 2026E 2027E
FANR 1968.34  1898.51 1637.99  1637.99  1637.99 ARKEEH
@A E 6670. 91 7112.36  8001.28  8941.57  9966.99 B AN (%) 9.12 4.37 3.78 6.92 7.33
)3 B AN S AL AR A 9408.13  10034.79  10826.40 11797.45 12815.03 A A8 (%) -22.47 30. 66 41.89 11.47 8. 68
Rt Al RS 24664.49  26317.30  27251.45 28943.47 30574.24 )3 B B 8) 4 A (%) -33.73 49.63 36.77 11.40 9.57
H Ak A
AERER A ERENO) 24. 81 24.05 2415 2425 24.50
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 3.40 4.88 6.43 6.70 6.84
Z2EEHAER 1633.85  1537.65  1890.18  1657.66  1701.29 ROE (%) 5. 63 7.90 10. 02 10. 24 10. 33
A 552. 88 832.26  1136.01  1265.61  1387.18 ROIC (%) 6.03 7.80 10. 12 11.02 11.74
A 18 e 4K 644. 49 725.34 696.86 702.14 703. 05 sk
" 4% A 214.24 198. 84 182. 66 169.72 150. 26 FE R E %) 56. 61 56. 68 55.07 54.15 53.06
#F MK 199.75 -12.19 -60. 00 -75. 00 -30. 00 % Qe E (%) 42.72 45.65 44.31 44.17 43.53
FERELH -306.80  -282.83 24.57  -365.90  -457.17 AR 1.37 1.22 1.30 1.39 1.48
HibzE e 329.29 76.24 -89. 91 -38.91 -52.03 # Ak 1.01 0.91 0.98 1.07 1.15
B EHRER -718.33  -1704.88  -364.80 -239.28  -315.50 Bz S
FALE 1298.97  1203.85 0. 00 0. 00 0. 00 BR RS 0. 65 0. 64 0. 63 0. 64 0. 65
KA -252.10 15.70 108. 67 -40. 26 2.02 2K 3K JE) 4 2.99 2.82 2.76 2.84 2.84
FALIF AR 328.55 -485. 33 -256.13  -279.54  -313.48 J AT K 3K JE) 4 2.68 2.46 2.42 2.49 2.48
FEFXEARER -540. 24 392.53  -817.27  -106.07  -302.16 FR AR (L)
R ir E -631. 21 1118. 30 284. 04 200. 00 100. 00 R GRATH) 0.34 0.51 0. 69 0.77 0.85
KA 642.36  -1167.86 0. 00 0. 00 0. 00 R AR GRATE) 1.05 0.98 1.21 1.06 1.09
R -3.46 -8.62 260. 52 0. 00 0. 00 FRA T (RAET) 6.02 6.42 6.93 7.55 8.20
AN ARIG Ao -23.14 -69.83  -260.52 0. 00 0.00 i
AT ALK -524.79 520.53  -1101.31  -306.07  -402.16 P/E 130. 57 87.26 63. 81 57.28 52.27
LA 34 o 3R 448.16 217. 63 708.12  1312.31  1083.62 P/B 7.35 6.89 6.39 5.86 5. 40
EV/EBITDA 44.45 37.51 31.38 29. 39 28.03
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