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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,541.14 2,213.36 2,753.46 337735 3,968.35
) 1.72 (12.90) 24.40 2266 17.50
EBITDA(ET57T) 465.54 537.45 270.84 339.83 464.96
HEBATEFEEATT) 119.44 103.19 176.45 244,66 308.48
B ®Y) (48.82) (13.61) 71.00 38.66 26.09
EPS(7T/A) 0.26 0.22 0.38 053 067
HEE(P/E) 67.74 7841 4585 33.07 26.23
mH%EE(P/B) 306 2.87 2.72 2.54 2.33
EEESID) 318 3.66 2.94 2.40 2.04
EV/EBITDA 2203 19.58 25.34 17.00 14.25
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,355.88 1,386.83 1,311.72 2,296.85 1,348.37 Bl A 2,541.14 2,213.36 2,753.46 3,377.35 3,968.35
N7 ZE R R RIS ER 210.49 189.24 728.58 247.10 634.75 [R5 1,711.73 1,411.76 1,727.88 2,120.60 2,486.34
FRAS KSR 48.45 35.11 156.87 24.03 187.81 BAlie RN 11.11 777 9.64 11.82 13.89
7 865.64 656.35 78355 512.37 730.80 HEZEA 334.76 300.68 371.72 449.19 515.89
EHifth 503.42 646.51 560.20 590.74 609.83 BEEEA 19355 157.09 178.97 202.64 238.10
mENBFEA 2,983.89 2,914.04 3,540.92 3,671.08 3,511.57 &2 262.11 280.93 357.95 44919 539.70
KEBRRUIRE 162.39 144.73 144.73 144.73 144.73 45522 (9.16) (19.45) (13.77) (16.89) (19.84)
EE&Er= 42754 336.28 276.32 280.36 240.40 BRI NSAIRMEIRE (58.49) (81.24) (44.75) (63.91) (53.92)
wEIRE 278.98 347.78 347.78 347.78 347.78 NRMEETI S (3.32) 0.13 0.13 0.13 0.13
FRRF= 290.34 281.96 277.64 273.31 268.98 BRI ER 3.98 057 12.39 20.00 120.00
Hity 189.15 194.12 169.16 179.47 178.24 Hity 81.49 119.49 (45.66) (50.45) (55.90)
E 35k < ia= 1,348.40 1,304.87 1,215.62 1,225.64 1,180.13 ElAE 13.39 35.63 134.51 167.47 316.39
BRIt 4,333.35 4,220.57 4,756.54 4,896.72 4,691.70 SRIZON 16.59 9.88 26.37 50.00 120.00
ZHAMETR 129.59 80.04 120.00 100.00 100.00 B4 247 7.83 4,03 0.00 120.00
IVARE=Z)S VAN E/ 478.14 323.32 636.61 579.40 111.25 F 8 2E 27.51 37.67 156.84 217.47 316.39
Hits 443.66 524.92 570.05 639.91 709.24 FriSHi (3.33) 20.06 39.21 54.37 79.10
mEnaRAaTt 1,051.39 928.28 1,326.66 1,319.32 920.49 #FE 30.84 17.62 117.63 163.10 237.29
KHIE 403.72 370.65 452.00 450.00 430.00 DERRIRIRE (88.60) (85.57) (58.82) (81.55) (71.19)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 119.44 103.19 176.45 244.66 308.48
Eift 99.43 79.59 78.84 85.95 81.46 SR (7T) 0.26 0.22 0.38 0.53 0.67
Emenatrat 503.16 450.24 530.84 535.95 511.46
mEET 1,591.83 1,423.93 1,857.50 1,855.27 1,431.94
BRI GER 93.86 (22.23) (73.01) (145.24) (210.47) FEMSLE 2022 2023 2024E 2025E 2026E
2z 45711 46221 46261 462.61 46261 24:N:(7]
BARRR 1,530.75 1,616.49 1,616.49 1,616.49 1,616.49 BN 1.72% -12.90% 24.40% 22.66% 17.50%
BEKE 673.44 752.00 904.33 1,121.02 1,403.70 EAlFE -94.37% 166.13% 277.55% 24.51% 88.92%
Hits (13.64) (11.83) (11.38) (13.42) (12.57) IHEFBLAEEFE -48.82% -13.61% 71.00% 38.66% 26.09%
BER@AT 2,741.52 2,796.64 2,899.04 3,041.46 3,259.75 ERBES
T RS 4,333.35 4,220.57 4,756.54 4,896.72 4,691.70 EF=E 32.64% 36.22 37.25% 37.21% 37.35%
FER 4.70% 4.66% 6.41% 7.24% 777%
ROE 4.51% 3.66% 5.94% 7.68% 8.89%
ROIC 0.29% 0.49% 6.47% 6.32% 25.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 30.84 17.62 176.45 244.66 308.48 BFRIRE 36.73% 33.74% 39.05% 37.89% 30.52%
HrIBHEE 133.68 130.92 114.29 120.29 124.29 BTRIRER -23.51% -23.86% -18.60% -50.34% -18.10%
55 %: R 6.18 12.02 (13.77) (16.89) (19.84) mantbE=R 274 2.99 267 2.78 381
FEIRK (3.98) (0.57) (12.39) (20.00) (120.00) EREALLER 1.95 232 2.08 2.39 3.02
EERETH (221.40) 99.13 (403.22) 858.17  (1,173.52) Eizseh
HE 232.03 104.96 (58.69) (81.42) (71.06) RFR LR 8.21 11.07 6.00 6.92 9.00
ZEFEIRER 177.35 364.08 (197.33) 1,104.81 (951.65) FRERE 3.11 291 3.82 521 6.38
BAXZH 30.17 97.77 50.75 112.88 84.49 PR 0.60 052 0.61 0.70 0.83
KERR (131.21) (17.67) 0.00 0.00 0.00 sRigkE (5T)
Eift 148.95 (408.96) 19.86 (222.01) (74.74) =1l 0.26 0.22 0.38 0.53 0.67
BB SR 47.92 (328.86) 70.61 (109.13) 9.75 BREZUER 0.38 0.79 -043 2.39 -2.06
OGS 19151 27.54 66.85 10.13 12.42 BRRE 5.72 6.09 6.42 6.89 7.50
BRI 113.06 92.65 (15.23) (20.69) (19.00) fE{ELER
EHift (188.56) (118.40) 0.00 0.00 0.00 EES 67.74 78.41 4585 33.07 26.23
LR EIER 116.01 1.80 51.62 (10.55) (6.58) RS 3.06 287 2.72 2.54 2.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.03 19.58 25.34 17.00 14.25
I & I HNER 341.28 37.01 (75.11) 985.13 (948.48) EV/EBIT 30.27 25.60 4383 26.32 19.45
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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