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S BIEEL-20.1%/-4.1%/+13.3%/+27.6% o
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BUSCIIMIN 4.5/1.4/0.1 27T, yoy+6.6%/+13.7%/+70.5%
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124 £ Q1 ETEEFIETIE 26pct = 29.84224 F Q1 HE/BE/HL/
W1$3 2 FBER 25179 9.8%/8.4%/1.8%/-0.7%, yoy-0.4/-0.7/+0.1/-1.3pcts
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 411235 490055 5,361.20 5,897.32 6,487.05
) 5.72 19.17 9.40 10.00 10.00
EBITDA(ET57T) 74756 870.64 89554 978.21 1,060.09
HEBATEFEEATT) 520.38 550.48 600.35 663.22 720.01
B ®Y) (6.68) 578 9.06 1047 8.56
EPS(7T/B%) 091 097 1.06 117 127
HEE(P/E) 20.00 1891 17.34 15.69 14.46
mH%EE(P/B) 313 2.85 2.55 2.27 201
MEEP/S) 253 212 1.94 1.76 1.60
EV/EBITDA 16.55 9.66 8.09 6.77 550
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 914.59 926.34 1,548.96 2,007.36 293037 Bl A 4,112.35 4,900.55 5,361.20 5,897.32 6,487.05
RIKTER YRR RTUER 14713 151.83 169.70 21195 200.40 Bl A 2,646.93 3,154.78 3,457.97 3,809.67 4,190.64
FRAT KR 20.18 25.01 16.74 31.53 23.04 Bl e RN 38.43 4227 46.24 50.87 55.95
= 308.91 306.84 342.79 450.60 414.00 HEZRA 441.62 505.76 541.48 589.73 648.71
Eift 270.88 452.80 428.42 468.29 449.90 BIEEA 379.23 465.62 509.31 554.35 609.78
B 1,661.69 1,862.82 2,506.61 3,169.74 401772  TAEER 83.80 87.01 45.03 49,54 54.49
KERRAUR &R 40.08 46.97 46.97 46.97 46.97 55 A (48.26) (18.93) (30.41) (32.53) (27.29)
BIE&r~ 1,710.27 1,776.50 1,656.07 1,535.63 1,415.20 BN AIREIRE (3.34) (14.54) (6.40) (8.09) (9.68)
"wEITRE 65.54 71.31 106.31 146.31 186.31 RRMET 38.53 6.27 0.00 0.00 0.00
TR &= 157.11 156.11 150.72 145.33 139.95 BB RKER 313 8.66 8.57 9.22 6.79
Eifth 221201 2,646.15 2,408.40 2,458.60 2364.82 Hitb (107.25) (54.54) 0.00 0.00 0.00
ERF=AI 4,185.01 4,697.04 4,368.46 4,332.84 4,153.24 BV FiE 639.52 718.18 793.73 876.82 951.88
B git 5,846.70 6,559.86 6,875.07 7,502.58 8,170.97 FAlSMIN 7.00 1.73 173 1.73 1.73
FIERMER 260.87 483.24 450.00 300.00 300.00 SN2 247 248 247 252 257
JVARE=Z)SIVANEL SN 296.56 354.64 357.22 428.10 435.17 F 38 =& 644.06 717.43 792.99 876.04 951.04
Hits 693.96 794.16 985.24 1,135.55 1,162.67 FRiS® 111.25 134.23 140.44 155.15 168.43
W ah afRELt 1,251.39 1,632.03 1,792.46 1,863.65 1,897.83  %FiE 532.81 583.20 652.56 720.89 782.62
KEER 245.00 196.00 120.00 110.00 100.00 DERRIRES 12.43 32.72 52.20 57.67 62.61
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 520.38 550.48 600.35 663.22 720.01
Hift 632.92 635.83 607.24 625.33 622.80 BiRKES (7T) 091 0.97 1.06 1.17 1.27
E3 k=1 877.92 831.83 727.24 735.33 722.80
mEET 2,314.36 2,671.69 2,519.70 2,598.98 2,620.64
DEBE RN 209.57 231.03 268.55 312.40 364.14 FEMSLE 2022 2023 2024E 2025E 2026E
B 568.36 568.77 568.77 568.77 568.77 mikgsh
BARRIR 503.26 507.65 507.65 507.65 507.65 ST oN 5.72% 19.17% 9.40% 10.00% 10.00%
BFKE 2,249.39 2,578.97 3,010.41 3,514.77 4,109.77 BAALE -6.03% 12.30% 10.52% 10.47% 8.56%
Eift 1.75 1.75 0.00 0.00 0.00 HEFEAEEFE -6.68% 5.78% 9.06% 10.47% 8.56%
BERMEEET 3,532.33 3,888.17 4,355.37 4,903.60 5,550.33 IKFBES
RRFRRIERS T 5,846.70 6,559.86 6,875.07 7,502.58 8,170.97 ESIES 35.63% 35.62% 35.50% 35.40% 35.40%
bl 12.65% 11.23% 11.20% 11.25% 11.10%
ROE 15.66% 15.05% 14.69% 14.45% 13.88%
ROIC 83.06% 55.59% 65.21% 75.55% 94.21%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 532.81 583.20 600.35 663.22 720.01 il 39.58% 40.73% 36.65% 34.64% 32.07%
HrIRHEHE 130.25 163.86 125.82 125.82 125.82 HRRER -8.82% -2.99% -19.86% -30.08% -43.46%
155 # M (9.86) 46.38 (30.41) (32.53) (27.29) EnteER 1.16 1.01 1.40 1.70 2.12
RBIRE (3.13) (8.66) (8.57) (9.22) (6.79) IREELER 0.94 0.85 121 1.46 1.90
S| (1,086.64) (237.49) 19057 (24.01) 204.64 Eizgkh
He 1,269.91 490.95 52.20 57.67 62.61 Il SINESEE 2 29.17 32.78 33.35 30.90 31.46
SEFINSHR 833.34 1,038.24 929.97 780.96 1,079.00 FRERE 13.28 15.92 1651 14.87 15.01
BAZH 570.78 19857 53.59 21.91 4253 PR 0.77 079 0.80 0.82 0.83
KHERIEE (0.45) 6.89 0.00 0.00 0.00 SRR (573)
Hift (2,655.85)  (1,022.89) (80.02) (52.69) (75.74) (=3l 091 0.97 1.06 1.17 1.27
B R EINER (2,085.52) (817.43) (26.43) (30.78) (33.21) BREAZENER 1.47 1.83 1.64 137 1.90
A 563.84 22576 (95.56) (119.10) 13.11 BIEE 584 6.43 719 8.07 9.12
AR (192.37) 4.80 (185.36) (172.67) (135.88) fE{EHE
Hift (179.73) (420.74) 0.00 0.00 0.00 HEE 20.00 18.91 17.34 15.69 14.46
EREMER 191.74 (190.19) (280.92) (291.77) (122.78) mER 313 285 255 227 2.01
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.55 9.66 8.09 6.77 5.50
I & SR (1,060.45) 30.62 622.62 458.41 923.01 EV/EBIT 19.10 11.26 9.41 7.77 6.24
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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