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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 1999632 2335130  27,65495 3236182  37,68534
) 1357 16.78 1843 17.02 16.45
EBITDA(E57T) 1,939.76 2,193.15 2,377.56 2,825.99 3,292.36
HEEATENEEBTT) 1,282.46 1,526.80 1,812.30 2,154.27 255291
HBRE®Y) (15.51) 19.05 18.70 18.87 18.50
EPS(7T/A) 1.38 165 1.96 2.32 2.76
MHEE(P/E) 2543 21.36 17.99 15.14 12.77
m%E(P/B) 476 416 3.50 294 245
MHER(P/S) 1.63 1.40 118 101 087
EV/EBITDA 23.75 12.93 10.23 797 6.03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,363.09 5,239.12 7,022.90 882850 1151650 Bl A 19,996.32 2335130  27,65495 3236182  37,685.34
RIKTER YRR RTUER 2,994.11 3,625.67 2,104.10 5,315.70 3,707.40 Bl A 16,124.24 1894690  22,49351  26,378.17  30,844.37
FRAT KR 83.45 72.86 202.30 112.60 220.70 Bl e RN 75.59 96.77 107.87 126.23 146.99
= 1,625.16 1,578.09 2,430.80 2,556.20 3,096.40 HEZRA 1,358.22 1,550.24 1,811.40 2,051.74 235157
Hits 1,932.07 1,760.80 1,774.10 1,910.50 1,902.10 B 794.20 817.24 912.61 1,003.22 1,055.19
B 9,997.88  12,27654  13,534.20 1872350 2044310 KR 183.55 17753 201.88 226.53 244.95
KERRAUR &R 39.73 37.23 37.20 37.20 37.20 55 A (41.37) (54.68) (46.10) (63.97) (87.20)
BIE&r~ 1,744.36 1,634.65 1,515.60 1,391.50 1,262.40 BN AIREIRE (11.47) (10.09) (15.22) (12.26) (12.52)
"wEITRE 71.90 95.39 95.40 95.40 95.40 RRMET 31.84 27.19 0.00 0.00 0.00
TR 417.77 447.30 455.40 42350 401.60 BB RKER 0.28 (3.93) 0.88 (0.93) (1.33)
Eifth 750.96 822.85 826.50 844.20 922.30 Hitb (127.26) (126.49) 0.00 0.00 0.00
ERF=AI 3,024.71 3,037.43 2,930.10 2,791.80 2,718.90 BV FiE 1,608.49 1,930.61 2,159.44 2,626.73 3,115.63
B git 13,02259 1531396 1646430 2151530  23,162.00 SN2 ON 68.54 59.66 88.78 74.22 81.50
FIERMER 189.35 190.17 162.10 121.70 97.10 SN2 12.13 10.80 15.39 14.12 13.11
JVARE=Z)SIVANEL SN 3,998.63 4,854.34 3,890.50 7,178.60 5914.10 F 38 =& 1,664.90 1,979.47 2,232.83 2,686.83 3,184.02
Hits 1,143.94 1,383.66 2,066.30 1,950.60 2,501.60 FriSHe 309.52 335.53 334.92 403.03 477.60
W ah afRELt 5,331.93 6,428.18 6,118.90 9,250.90 851280  #FIiE 1,355.38 1,643.94 1,897.91 2,283.81 2,706.42
KEER 0.00 30.03 0.00 0.00 0.00 DERRIRES 72.92 117.14 85.60 129.54 15351
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,282.46 1,526.80 1,812.30 2,154.27 2,552.91
Hift 356.74 398.56 438.40 482.30 530.50 BiRKES (7T) 1.38 1.65 1.96 232 276
E3 k=1 356.74 42858 438.40 482.30 530.50
mEET 5,770.42 6,962.80 6,557.30 9,733.20 9,043.30
DEBE RN 402.84 517.99 582.80 686.40 817.20 FEMSLE 2022 2023 2024E 2025E 2026E
B 926.93 926.60 926.60 926.60 926.60 23.N::7a]
BARRIR 427.94 373.09 373.10 373.10 373.10 ST oN 13.57% 16.78% 18.43% 17.02% 16.45%
BRI 5,686.61 6,751.38 8,124.50 9,846.00  12,021.80 BALFE -9.71% 20.03% 11.85% 21.64% 18.61%
Eift (192.15) (217.89) (100.00) (50.00) (20.00) HEFEAEEFE -15.51% 19.05% 18.70% 18.87% 18.50%
BERMEEET 7,252.18 8,351.16 9,907.00  11,782.10  14,118.70 EFIEEH
mEMRESEESIT  13,02259 1531396 1646430  21,51530  23,162.00 ESIES 19.36% 18.86% 18.66% 18.49% 18.15%
bl 6.41% 6.54% 6.55% 6.66% 6.77%
ROE 18.72% 19.49% 19.44% 19.42% 19.19%
ROIC 81.27% 79.79% 129.12% 211.76% 254.74%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,355.38 1,643.94 1,812.30 2,154.27 255291 il 44.31% 45.47% 39.83% 45.24% 39.04%
HrIRHEHE 315.29 303.96 241.00 246.00 251.00 HRRER -41.14% -57.44% -67.74% -72.88% -80.17%
155 # M 437 20.13 (46.10) (63.97) (87.20) EnteER 1.85 1.88 221 2.02 2.40
KEIRK (0.28) 393 (0.88) 0.93 1.33 EREALLER 1.55 164 1.81 1.75 2.04
S| (718.21) 504.02 24783 (155.50) 245.00 Eizgkh
He 395.23 14061 85.60 129.54 15351 Il SINESEE 2 8.41 7.06 9.65 8.72 8.35
SEFINSHR 1,351.78 2,616.60 2,339.76 2,311.26 3,116.55 FRERE 1261 14.58 13.80 12.98 13.33
BAZH 14111 140.50 90.16 46.10 51.80 PR 1.64 1.65 1.74 1.70 1.69
KEIZ R 321 (2.49) (0.03) 0.00 0.00 SRR (57T)
EHifth (295.82) (107.89) (209.80) (146.63) (153.13) SRS 1.38 1.65 1.96 2.32 2.76
B R EINER (151.49) 30.12 (119.68) (100.53) (101.33) BREAZENER 1.46 2.82 253 249 3.36
IR 62.68 117.19 (94.13) 355 4286 BRSR~ 7.39 8.45 10.06 11.97 14.36
AR (533.40) (80.92) (342.03) (408.75) (369.83) fE{EHE
Hift (451.43) (807.40) 0.00 0.00 0.00 HEE 2543 21.36 17.99 15.14 12.77
EREMER (922.15) (771.12) (436.16) (405.20) (326.98) mER 476 416 350 2.94 245
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.75 12.93 10.23 797 6.03
I & SR 278.14 1,875.59 1,783.92 1,805.53 2,688.24 EV/EBIT 27.18 1453 11.38 8.73 6.52
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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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