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TH4 Z2Y 1o WRojo|MH

e I[ERS] 2L
BEj2|ei= o sy SKC NUODE ZHONGYI
27} KR KR KR CH CH
2025-02-06 22,600 9,380 154,600 0.5 2.9
AlZtEH(uharee], HAY) 1,042.1 853.8 5,381.1 947.4 545.1
FY23A - 144.6 12.9 - 339.8 81.1
PER FY24p 428 - - - - -
(HH) FY25F - 394 - - 50.9 27.8
FY26F 39.9 55.1 - 126.5 22.8 16.0
FY23A 1.4 1.6 1.3 2.2 1.6 1.1
PBR FY24p 0.7 2.0 1.2 4.6 1.2 1.0
(BH) FY25F 0.7 2.0 1.2 46 1.2 1.0
FY26F 0.7 1.9 1.2 4.5 1.1 0.9
FY23A 18.0 30.0 - - 30.3 296
EV/EBITDA FY24p 333 72.7 934 - 51.9 -
(HH) FY25F 9.0 224 16.8 343 15.9 -
FY26F 5.9 15.6 13.6 225 10.9 -
ooy FY23A 809.0 4294 1,570.8 645.6 4823
(soreray FY24P 902.3 555.2 1,865.8 7245 654.0
Aojel) ’ FY25F 990.2 736.0 2,432.7 1,026.5 775.7
FY26F 1,223.1 880.7 2,966.5 1,224.9 951.0
stolel FY23A 11.8 -73.2 -216.3 304 2.6
(Shoteray FY24P (64.4) -54.6 -233.9 -16.8 -9.4
Aojel) FY25F (7.4) 1.4 436 41.6 223
FY26F 52.6 37.0 226.6 78.2 383
FY23A 1.5 -6.4 -17.0 -13.8 4.7 0.5
goiolels FY24P (7.1) -6.5 -9.8 -12.5 -2.3 -1.4
(%) FY25F 0.7) 2.2 0.2 1.8 4.0 2.9
FY26F 4.3 5.6 4.2 7.6 6.4 4.0
solel FY23A (45.1) 187.5 -275.5 3.9 7.5
(ol FY24p 54.7 -20.5 -249.1 -27.3 -8.0
Aots)) FY25F (15.9) 5.6 -60.0 18.2 18.9
FY26F 33.0 -15.5 334 41.4 32,6
FY23A (2.2) 0.9 22.7 -20.8 0.4 1.4
ROE FY24p 1.7 -6.0 2.9 -16.1 -3.3 -1.6
(%) FY25F (0.9) -0.4 -0.2 -7.0 23 35
FY26F 1.9 2.5 -1.1 0.2 5.0 5.8
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2022A
1,042
918
51.2
6.4
124
6,233
5,924
83.7
22.1
59
394
13
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15.1
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79,475
(1.1
10,091
55.0
12,7

2023A
1,621
1,436
56.3
8.9
185
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36.6
26.9
89
50.5
1.9
671
3,075
18.1
23.1
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87,242
8.0
13,689
357
15.7

2024F
1,786
1,549

3,023
(1.7)
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618
89,860
3.0
16,884
233
18.8

2025F
2,204
1,912
235
11.2
291
13,599
13,082
18.6
41.0
77
27.0

880
3,467
14.7
25.5
791
92,556
3.0
20,060
18.8
21.7

2026F
2,844
2,484
299
14.2
361
15,813
15,189
16.1
462
97
271

1,053
3,933
13.5
28.3
989
95,332
3.0
23,579
17.5
247

2027F
3,649
3,208
29.2
18.0
441
18,097
17,343
14.2
51.2
127
30.8
2.5
1,252
4,432
12.7
313
1,216
97,239
2.0
27,393
16.2
28.2

2028F
4,546
4,007
249
22.1
539
20,380
19,476
12.3
55.8
161
26.4
3.1
1,485
5,026
13.4
34.8
1,459
99,184
2.0
31,411
14.7
317

2029F
5,494
4,835
20.7
26.1
659
22,203
21,113
8.4
58.8
202
252
38
1,777
5,827
16.0
39.5
1,722
101,167
2.0
35,247
12.2
34.8

2030F
6,604
5,801
20.0
30.7
804
23,686
22,361
59
60.4
248
232
4.6
2,153
6,802
16.7
453
2,015
103,191
2.0
39,106
11.0
37.9
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CHRICHZ B SAAIMA
(GRS 2022A 2023A 2024P 2025F 2026F  (Gt9|:Aleigl) 2022A 2023A 2024P 2025F 2026F
AR 24303 23922 24626 27152 28118  Oj=H 7294 8090 9023 9902 1,223.1
FSA 14363 12620 1,1836 13706 13894 Z718(%) 59 109 115 97 235
[y 2270 5724 4632 5908 5312 Ot 5998 7396 8908 9229 1,093.7
OiE2H2 1772 2115 2510 2750 2930 OfEZ0Y 1296 694 114 673 1294
DAL 3051 3450 3350 3690 4280 T Ol Bk 448 576 759 747 768
HIRSAtA 9939 1,1302 12790 13446 14225 7EtE el 0.0 0.0 0.0 0.0 0.0
ERfApL 1094 1176 1224 1274 1326  EYo|2 848 118 (644) (74) 526
QAR 8740 10004 11354 1,1876 12525 Z2718(%) 212 (861) HA =z  BH
7|E} 105 122 212 296 374  EBMDA 1374 88 274 908 157.1
Sa2A| 4402 4264 5110 5983 6705 Z718(%) 218 (354) (69.2) 2316 731
{23y 1765 3328 3146 3689 4080  FHeQaol (242) (49.2) 480 (1300 (139
OHRI2HR 1154 1136 953 1495 1685 [ {Eas] 2.1 71 103 119 153
FE/JO|A LAY 444 2087 2087 2087 2287 o[z} 145 127 98 134 147
7|E} 168 104 105 106 107 Algaol 09 04 (00 (00 (00
HIRSEA 2636 936 1965 2294 2625 7Bt (127) @41 475 (115 (144)
HIQSORFEAY 2163 233 1233 1533 1833 AR&0|Y 605 (374) (165) (204) 388
7|} 473 703 732 762 793 Z718(%) 2260 &AM =z Hz =™
AL2EA| 1,990.1 1,9658 19516 2,1169 2,1413  HQIMHIR 15 77 (712 (@45 58
SIS 14599 14335 14193 15846 16090 ©7|&0[2 490 (45.1) 547 (1590 330
e 231 231 231 262 262 Z718(%) 25 A sd HM =4
A2 Yoiz 1,403 1,137.7 1,137.7 13135 13135 A|BfFEFA |2 438 (325 243 (137) 297
o/2lQoiz 2937 2434 2585 2449 2693 Z718(%) (302) M Bd HHM =4
7|E} 28 293 0.0 0.0 0.0 HIZ|HHR |2 52 (126) 304 (22 33
H|Z|Ef R 5302 5323 5323 5323 5323  EPS(®) 950 (706) 528 (266) 567
A2 1,990.1 19658 19516 2,1169 2,141.3 Z718(%) (302) M B4 ¥ B4
Bl 2607 2320 3320 3620 4120 $EEPSE) 950 (706) 528 (266) 567
=2pa 337 (3404) (1312) (2288) (119.2) Z712(%) (302) M Bd HM =4
gSEH FLEAAE
(HQ|:Al019)) 2022A 2023A 2024P 2025F 2026F 2022A 2023A 2024P 2025F 2026F
dYsZ 289 (89.8) 406 824 780 IYAE(®)
71202 490 (451) 547 (1590 330 EPS 950 (706) 528 (266) 567
APARAZHH] 527 770 918 982 1045 BPS 31,661 31,088 30,780 30,260 30,726
7 |EH|ES g el 555 718 (569) 52 (02 DPS 300 200 0 100 100
S (1132) (1728) (49.1) (50) (59.3) ‘H30j0|H(HH, %)
OIEHELUAEID 242 (863) (395 (240) (180) PER 54.6 - 428 - 399
AHORPAZAETE  (169.7) (835 100 (3400 (59.0) PBR 16 14 07 07 07
OIUAMPEIHZLL) 466 166 (184) 542 190 EV/EBITDA 177 180 333 90 59
7|Et (143) (197 (12 (12 (13 Higeole 06 05 - 04 04
E21ig (685.2) 4722 (2414) (164.6) (183.3) PCR 152 187 116 133 86
CH|ERAIAZEA (393.7) 6358 (08 (09 (09 FAL(%)
YI|ERSAH LA 26 413 (100 (100 (1) ggoelg 16 15 (71 (0.7 43
dH|E2} (287.8) (2189) (2256) (1485) (167.0) EBITDAO|2E 188 110 30 92 128
[ E 01 333 0.0 00 0.0 &0|adg 67 (56 61 (16 27
PR (14 (36 (102 (102) (102) ROE 36 (2 17 (09 19
ALz 6118 (294) 908 2090 448 ROIC 44 05 (28 (03 23
SEEY 221 (156) 1000 300 500 QMM (HH,%)
2H2Z7t (138 (138 (92 1790 (5.2 a2/ |2t 17 (173)  (67) (108 (56)
=) 138 138 9.2 0.0 5.2 fsHlg 8136 3792 3763 3716 3406
g =7 (340) 3514 (1100) 1268 (60.5) 0|22 4t 59 09 (66) (06 36
p Ex = 2346 2006 5520 4420 5687 =M (3)
7|u&E 2006 5520 4420 5687 5082 Z2AB|E 03 03 04 04 04
Gross Cash flow 1572 1037 897 875 1373 OhE2231 %S 42 42 39 38 43
Gross Investment 4047 3364 2897 1688 2417 DRSS 33 25 27 28 3.1
Free Cash Flow (247.5) (232.8) (200.0) (81.3) (104.4) OjQaR5| e 6.4 7.1 86 8.1 77

Az SIEAEd
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Compliance Notice

A A= YL 7122 A 374 7H IS T0H oM 7S 2ol Joidt Ho| sttt
YAE 2 A2 YULS 7RO HYFFO| FAZS 1% Ol BRI UA| FEUCH

GAlE S ARE 7IBEAPEE A 30 ARE ASe AFO] GiEUICH

ZAZMEHAE 2A22EY oA 5 S A0 ALY Oz QS

(o}
HA
S 24R0) AHE LSS ZARMEYA} 2910| O\ He5p| Bigstn oD, el RS YOILL 2K 210 AMEISS HoIC
S ARE YA HAB2M DE AL YA ALt

S A4RE Al SO SH0] OfE FROIE Ofufs HENRE 27, HE, 2, Y, Cfofg 4 gLt

S 2120 £2E YRS S 2IMIHER HZE k5t A1 Y FEREE 201z 20|t TAKS T 0| BRES 2AE 4 glaLict
T2y O St 2L0IE A& D2Ho| ZAIEfO| Znjoj Chet H2 HlAaxjol Chet ZYAIRR AIRY 4 gisUCt

S22t Y SASTERICA HiZ

22231 0 9223 EAPRE1274Y EAVIRY Z7lH 22220 o4 2B40/8S 03 S S2t0) 2 BIZ(%)

STRONG BUY(@H4) 2712 Z7iC4H| +50%04 0%
- BUY(@H=) 27|12 ZIITHH| +15%0|4F ~ +50%0](2t 96%
- HOLD(Z3) 27|12 ZI1THH| -10%0]4 ~ +15%0]|2t 4%
- REDUCE(O=) ZA7|EY Z7HCHH| -10%0|2t 0%

(2024.12.31 7|1%)
T4 297 Ej0jA U BRI L] )
260 L{R|D{E[2|QR(020150KS) 37t L 2BZ7 20)
avon oA sy SR HEE00) et ofigelA: g
T TRE SN g | meml 2memsion
30220 By 1000 14 468 27
W3327 By 1000 14 47 397 (&)
20U e YR ——2E=)
ABMB By 120000 i 475 397 160,000 RH|0LAAICHE[2) 2 =EFt
W30530 By 80000 ] 394 234
030800 By 80000 ] 454 21 120,000
WH2T By 60000 ] 35 245
4006 By 50000 1 158 20 80,000 1 I
W53 By 60000 ] 278 45
40807 By 60000 19 36 280 40,000 1
WHO% By 60000 ] 354 291
0 T T T T
WU B 50000 1 492 285
W ' 20-10 21-10 22-10 23-10 24-10

W5007 By 40000 ]
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