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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3704400 4148692  51,30688 6002904  78037.76
HEER () 29.72 11.99 2367 17.00 30.00
EBITDA(EG7T) 6,985.22 9,874.50 977478 1031689 1231895
HEBATEFEEATT) 3,061.99 4,789.49 5,720.97 6,773.68 8,710.06
B ®Y) (49.02) 56.42 19.45 1840 2859
EPS(TT/B%) 091 142 1.70 2.01 2.59
HEE(P/E) 2131 1362 1141 9.63 7.49
MIEE((P/B) 3.09 256 215 1.80 148
TEEEP/S) 1.76 157 1.27 1.09 0.84
EV/EBITDA 6.08 393 591 5.38 373
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 5531.53 6,398.84 7,190.58 893723  20,441.70 Bl A 37,044.00 4148692  51,306.88  60,029.04  78,037.76
N7 ZE R R RIS ER 675.92 639.44 785.75 881.72 1,285.99 [R5 3092500 3325739 3982126 4632066  60,869.45
FRAS KSR 463.44 354.88 1,237.97 565.96 1,535.05 BAlie RN 119.11 14351 153.92 180.09 234.11
7 3,876.58 4,233.44 5,162.98 5,825.55 872323 HEZEA 88.13 14527 13853 162.08 210.70
Hity 1,187.91 1,106.31 1,729.90 1,354.97 1,486.71 BEEEA 533.78 530.82 1,539.21 1,800.87 234113
mENBFEA 11,73538  12,73291  16,107.18  17,56543  33,472.69 HRER 1,238.10 1,626.01 3,078.41 3,601.74 4,682.27
KHEARAS &R 223857 247147 247147 247147 247147 55 A 849.07 811.16 390.79 (272.49) (553.50)
EE&Er= 19,033.39 2525827  22,692.84 2012742  17,561.99 BRI NSAIRMEIRE (14.84) (10.78) (36.49) (21.26) (22.84)
wEIRE 4,913.08 3,186.40 186.40 4,186.40 7,086.40 NRMEETI S (290.56) 187.37 588.32 (244.98) 16.10
FRRF= 1,265.32 1,800.55 1,761.70 1,722.86 1,684.01 BRI ER 399.03 (13.78) (27.00) (24.56) (21.78)
Hity 17,199.68  19,13237 1471509 1645361  16,069.56 Hity (250.77) (567.87) 0.00 0.00 0.00
E 35k < ia= 4465004  51,849.05 41,827.50  44,961.75  44,873.43 ElAE 3,447.96 5,377.82 6,709.59 794529  10,225.07
BRIt 56,385.42  64,581.96  57,934.68  62,527.18  78,346.12 SN2 9N 11.16 10.66 13.94 18.29 14.30
ZHAMETR 1,076.58 1,225.87 1,241.73 1,181.39 1,216.33 B4 14.18 20.45 15.79 19.17 18.47
IVARE=Z)S VAN E/ 5,570.39 5,670.28 8,763.95 6,813.62  14,222.14 F 8 2E 3,444.93 5,368.03 6,707.74 794441  10,220.90
Hity 2,902.85 4,201.77 4,509.93 4,901.09 5,415.60 FRiSH? 368.16 584.27 1,006.16 1,191.66 1,533.13
mEnaRAaTt 9,549.83  11,097.93 1451561  12,896.10  20,854.07 #FE 3,076.77 4,783.75 5,701.58 6,752.75 8,687.76
KHIE 1054860  10,839.04  11,620.61  12,782.67  14,060.93 DERRIRIRE 14.78 (5.74) (19.39) (20.93) (22.30)
RIS 0.00 0.00 19211 64.04 85.38 AR FEATEFE 3,061.99 4,789.49 5,720.97 6,773.68 8,710.06
Eift 1461935  16,33494 1245870  14,471.00 1442155 SR (7T) 091 1.42 1.70 2.01 2.59
Emenatrat 25167.96  27,173.98 2427141  27,317.70  28,567.86
mEET 3523499  39,088.61  38,787.02  40,213.80  49,421.93
DERR TR 33.86 2842 11.64 (6.60) (26.94) FEMSLE 2022 2023 2024E 2025E 2026E
2z 3,368.97 3,368.65 3,368.65 3,368.65 3,368.65 24:N:(7]
BARRR 4,982.39 4,464.55 4,469.62 4,469.62 4,469.62 BN 29.72% 11.99% 23.67% 17.00% 30.00%
BEKE 12,760.83  17,59347 2254668 2844859  36,395.36 ZALAE -50.58% 55.97% 24.76% 18.42% 28.69%
Hits 4.40 38.26 (11,248.93) (13,966.89) (15,282.50) IHEFBLAEEFE -49.02% 56.42% 19.45% 18.40% 28.59%
BER@AT 21,5044  25493.36  19,147.66  22,313.38  28,924.19 ERBES
REMRABESRIT  56,385.42  64,581.96 5793468  62,527.18  78,346.12 ESGIES 16.52% 19.84% 22.39% 22.84% 22.00%
FER 8.27% 11.54% 11.15% 11.28% 11.16%
ROE 14.50% 18.81% 18.86% 18.67% 19.69%
ROIC 21.58% 48.66% 41.48% 55.90% 65.24%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,076.77 478375 5,720.97 6,773.68 8,710.06 e 62.49% 60.53% 66.95% 64.31% 63.08%
HrIBHEE 1,753.68 2,625.79 2,604.27 2,604.27 2,604.27 BTRIRER 34.83% 32.23% 38.92% 30.90% -10.71%
5528 989.02 991.88 390.79 (272.49) (553.50) mENtLER 1.17 1.07 1.11 1.36 1.61
FEIRK (399.03) 13.78 27.00 24.56 21.78 EEDELER 0.78 071 0.75 091 1.19
EERETH 209.24  (1,719.16) 899.11 (976.07) 367351 Eizseh
HE 305.37 1,300.36 568.94 (265.91) (6.20) Il dl SINEEEE 57.69 63.08 72.00 72.00 72.00
LE TSR 5,935.04 7,996.40  10,211.06 7,888.04  14,449.92 FIRERE 10.33 10.23 10.92 10.93 1073
BAXZH (2,961.81) 5,833.10 668.63 2,048.48 297814 PR 0.71 0.69 0.84 1.00 1.11
KHIRE 157.05 232.89 (207.61) 60.78 28.69 skists (57T)
Eift 8597  (8,109.95) 252983  (6,12543)  (5940.15) =1l 091 1.42 1.70 2.01 2.59
B & ENER (2,718.79)  (2,043.96) 2,990.85  (4,016.17) (2,933.32) BREEUETR 1.76 2.37 3.03 2.34 429
A (4,364.77) 904.85 (13,225.23) 360.08 751.62 BEEF 6.27 7.56 9.00 10.77 13.13
BRI (728.98) (484.29) (849.47) (820.77) (763.74) fE{ELER
EHift (2,888.35)  (5,492.45) 0.00 0.00 (0.00) EES 2131 13.62 11.41 9.63 7.49
&5 EMER (7,982.10)  (5,071.89) (14,074.70) (460.69) (12.13) RS 3.09 256 2.15 1.80 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.08 393 591 538 373
I & HEIER (4,765.84) 880.56 (872.79) 3,411.18  11,504.47 EV/EBIT 7.74 511 8.06 7.20 473
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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