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%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 545539 6,074.19 7,627.25 951098  11922.69
HEER () (8.58) 11.34 2557 24.70 25.36
EBITDA(EG7T) 38371 584.92 74270 79856 937.45
HEBATEFEEATT) 250.11 412.88 499.94 606.14 732.33
HEER () 429 65.08 21.08 21.24 20.82
EPS(7T/A) 0.62 1.03 125 151 182
HRE(P/E) 37.77 22.88 18.90 15.59 12.90
MIEE(P/B) 5.23 3.03 262 2.24 1.91
HEEP/9) 173 156 1.24 0.99 0.79
EV/EBITDA 0.00 11.69 862 7.50 5.92
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,039.23 726.22 2,369.97 2,415.80 2,680.92 Bl A 5,455.39 6,074.19 7,627.25 9,510.98  11,922.69
N7 ZE R R RIS ER 143.18 190.46 148.53 274.18 25571 [R5 3,728.79 3,868.04 4,641.43 5,797.58 7,225.69
FRAS KSR 16.95 19.32 93.00 49.75 107.23 BAlie RN 4.43 5.58 6.10 8.02 10.18
7 689.00 879.47 1,183.38 1,393.32 1,818.10 HEZEA 1,201.02 1,409.97 1,883.93 2,377.75 3,040.29
Hity 314.48 1,341.97 725.37 1,241.61 94191 BEEEA 174.01 244.40 343.23 447.02 584.21
mENBFEA 2,202.84 3,157.44 4,520.25 5,374.67 5,803.88 &2 4501 60.07 83.90 142.66 190.76
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (13.62) (22.74) 31.04 (6.78) (26.17)
EE&Er= 43.64 4249 4270 38.91 34.64 BRI NSAIRMEIRE (23.19) (33.94) (47.70) (34.94) (38.86)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (7.39) (22.64) 0.00 0.00 0.00
FRRF= 8.93 9.78 11.17 11.06 11.39 BRI ER 13.76 34.60 2261 23.66 26.96
Eift 1,222.16 2,371.63 1,052.43 1,200.93 1,301.40 Hity 21.65 38.79 0.00 0.00 0.00
JEFEE= ST 1,274.73 2,423.90 1,106.31 1,250.90 1,347.43 ElAE 310.92 492.06 612.54 733.45 885.81
BRIt 3,477.57 5,581.34 5,626.56 6,625.57 7,151.30 SRIZON 0.13 022 0.14 0.16 0.17
ZHAMETR 340.95 912.12 863.00 649.00 584.00 B4 230 464 3.02 332 3.66
IVARE=Z)S VAN E/ 24155 391.41 253.23 602.92 49457 F 8 2E 308.75 487.64 609.66 730.29 882.33
Hifth 310.58 451.79 349.65 464.38 463.35 Frisw 58.63 74.76 109.72 124.15 150.00
mEnaRAaTt 893.08 1,755.32 1,465.88 1,716.30 1,541.92 #FE 250.11 412.88 499.94 606.14 732.33
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 250.11 412.88 499.94 606.14 732.33
Eift 732.88 651.26 551.36 689.02 656.13 SR (7T) 0.62 1.03 125 1.51 1.82
Emenatrat 732.88 651.26 551.36 689.02 656.13
mEET 1,670.39 2,460.37 2,017.24 2,405.32 2,198.05
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 361.35 401.50 401.50 401.50 401.50 24:N:(7]
BARRR 651.84 1,503.77 1,503.77 1,503.77 1,503.77 BN -8.58% 11.34% 25.57% 24.70% 25.36%
BEKE 785.14 1,198.03 1,697.96 2,304.11 3,036.44 ZALAE 3.43% 58.26% 24.49% 19.74% 20.77%
ity 8.85 17.68 6.09 10.87 11.55 HEFEATEFIE 4.29% 65.081% 21.08% 21.24% 20.82%
BER@AT 1,807.18 3,120.97 3,609.32 4,220.25 4,953.25 ERBES
T RS 3,477.57 5,581.34 5,626.56 6,625.57 7,151.30 EF=E 31.65% 36.32% 39.15% 39.04% 39.40%
FER 4.58% 6.80% 6.55% 6.37% 6.14%
ROE 13.84% 13.23% 13.85% 14.36% 14.78%
ROIC 201.88% -378.17% 148.95% 107.07% 93.92%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 250.11 412.88 499.94 606.14 732.33 e 48.03% 44.08% 35.85% 36.30% 30.74%
HrIBHEE 8.80 9.96 851 8.75 9.00 BTRIRER -31.93% 10.68% -39.20% -39.14% -39.93%
5528 31.84 27.11 31.04 (6.78) (26.17) mENtLER 2.35 1.75 3.08 313 3.76
FEIRK (13.76) (34.60) (22.61) (23.66) (26.96) EEDELER 1.61 1.26 228 232 258
EEEAETH 531.72 (399.60) 1,111.80 (348.77) (397.82) Eizseh
HE 179.35 1,483.33 0.00 (0.00) 0.00 Il dl SINEEEE 40.65 36.41 45.00 45.00 45.00
LE TSR 988.06 1,499.08 1,628.67 235.68 290.40 FIRERE 6.27 775 7.39 7.38 743
BAXZH 98.10 89.36 110.01 (132.82) 37.95 PR 1.58 1.34 1.36 1.55 1.73
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (349.89)  (1,710.36) 52.16 122.46 (29.01) =1l 0.62 1.03 125 1.51 1.82
BB SR (251.79)  (1,621.00) 162.18 (10.36) 8.93 BREEUETR 2.46 373 4.06 0.59 0.72
RN R (3.34) 620.02 (135.51) (184.28) (34.88) BRRE 450 777 8.99 10.51 12.34
BRI 17.12 900.90 (11.59) 478 067 fE{ELER
EHift (581.98)  (1,525.59) 0.00 (0.00) (0.00) EES 37.77 22.88 18.90 15.59 12.90
&5 EMER (568.21) (4.66) (147.10) (179.50) (34.21) R 5.23 3.03 2.62 2.24 1.91
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.69 8.62 7.50 5.92
I & I HNER 168.06 (126.59) 1,643.75 45.83 265.12 EV/EBIT 0.00 11.85 8.72 758 597
BRSRR: ABASE, RKUESHRFT
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—RE A

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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