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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,949.88 443832 5,083.65 5,792.82 6,401.64
) 14.64 1237 14.54 13.95 1051
EBITDA(EG7T) 68091 759.07 758.04 879.40 968.45
HEBATEFEEATT) 389.73 404.22 470.16 540.20 620.16
B ®Y) 30.66 372 16.31 14.90 14.80
EPS(7T/A) 0.53 0.55 0.64 0.74 0.85
HRE(P/E) 14.30 1379 11.86 1032 8.99
mH%EE(P/B) 1.89 176 163 152 141
TEEEP/S) 141 1.26 1.10 0.96 0.87
EV/EBITDA 4,93 6.82 772 6.00 5.54
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 954.88 1,026.85 586.90 1,157.68 1,034.96 Bl A 3,949.88 4,438.32 5,083.65 5,792.82 6,401.64
N7 ZE R R RIS ER 368.65 415.22 413.33 551.96 528.28 [R5 3,206.95 3,611.60 4,166.05 4,641.78 5,107.87
FRAS KSR 725 7.36 50.41 469 46.02 BAlie RN 16.64 25.90 19.83 2259 24.97
7 1,745.39 1,856.46 2,102.90 247522 2,520.23 HEZEA 7224 94.31 73.71 101.37 11267
EHifth 231.04 218.10 223.10 209.70 233.62 BEEEA 117.83 126.02 13217 170.89 187.25
mENBEAT 3,307.22 3,523.99 3,376.64 4,399.25 4,363.12 &2 107.36 111.21 124.55 171.47 200.37
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (12.09) (4.52) 15.84 12.39 6.23
EE&Er= 1,146.67 1,623.53 1,518.48 1,412.29 1,292.41 BRI NSAIRMEIRE (26.01) (23.04) (6.00) (20.87) (16.64)
wEIRE 52.78 123.36 110.01 114.01 98.40 NRMEETI S (3.51) 1.08 (6.13) 0.57 (0.57)
FRRF= 97.72 185.16 179.68 174.20 168.72 e sl 3.92 1.84 8.95 (10.10) (4.77)
Hity 41.66 189.24 87.14 104.95 126.64 Hity (1.99) 952 0.00 0.00 0.00
EFmahBF=ALt 1,338.82 2,121.29 1,895.31 1,805.44 1,686.17 ElAE 468.55 484.41 548.31 641.92 740.30
BRIt 4,646.04 5,645.28 5,271.95 6,204.69 6,049.29 SRIZON 1.99 5.90 433 4.08 477
ZHAMETR 606.39 580.25 437.00 425.00 389.00 B4 313 458 1.02 2.49 2.70
IVARE=Z)S VAN E/ 593.07 798.42 456.53 1,067.31 660.51 F 8 2 & 467.41 485.73 551.62 64351 74237
Hifth 188.12 512.72 370.37 456.27 479.32 Frisw 58.91 55.31 55.99 73.23 86.12
mEhAEAaTt 1,387.58 1,891.39 1,263.89 1,948.57 1,528.83 #FE 408.49 430.42 495.63 570.27 656.26
KHEAER 150.15 380.21 425.00 413.00 378.00 DEBS IR IR 18.77 26.20 25.47 30.07 36.09
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 389.73 404.22 470.16 540.20 620.16
Eift 18.17 19.35 21.20 19.57 20.04 SR (7T) 0.53 055 0.64 0.74 0.85
Emenatrait 168.31 399.56 446.20 43257 398.04
mEET 1,614.80 2,349.75 1,710.09 2,381.15 1,926.87
DEIBSIRINGS 74.14 12517 137.21 151.29 168.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 511.75 730.66 730.66 730.66 730.66 24:N:(72]
BARRR 1,048.89 891.58 891.58 891.58 891.58 BN 14.64% 12.37% 14.54% 13.95% 10.51%
BEKE 1,400.69 1,600.30 1,822.49 2,075.50 2.364.64 EAlFE 32.77% 3.39% 13.19% 17.07% 15.33%
Hits (4.22) (52.18) (20.08) (25.49) (32.58) IHEFBLAEEFE 30.66% 3.72% 16.31% 14.90% 14.80%
BER@AT 3,031.25 3,295.53 3,561.86 3,823.54 4,122.42 ERBES
T RIS 4,646.04 5,645.28 5,271.95 6,204.69 6,049.29 EF=E 18.81% 18.63% 18.05% 19.87% 20.21%
FER 9.87% 9.11% 9.25% 9.33% 9.69%
ROE 13.18% 12.75% 13.73% 14.71% 15.68%
ROIC 15.59% 16.10% 16.13% 15.66% 19.54%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 408.49 430.42 470.16 540.20 620.16 e 34.76% 41.62% 32.44% 38.38% 31.85%
HrIBHEE 129.74 154.06 183.88 187.68 190.96 BTRIRER -6.36% 5.27% 10.07% -5.49% -2.99%
55 %: R (1.26) 10.47 15.84 12.39 6.23 mantbE=R 229 1.81 267 2.26 2.85
FEIRK (4.75) (1.84) (8.95) 10.10 477 EREALLER 1.08 0.86 1.01 0.99 1.21
EERETH (144.19) (194.33) (582.44) 198.65 (525.70) Eizseh
HE (15.04) 153.39 19.34 30.64 35.52 Il dl SINEEEE 12.48 11.32 12.27 12.00 11.85
LE TSR 372.99 552.17 97.84 979.65 331.95 FIRERE 244 246 257 2.53 2.56
BAXZH 115.01 786.96 58.15 81.63 4953 PR 0.92 0.86 093 1.01 1.04
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (240.16)  (1,457.50) (95.77) (171.73) (104.30) =1l 0.53 055 0.64 0.74 0.85
R EHRESR (125.15) (670.54) (37.62) (90.10) (54.77) BREEUETR 0.51 0.76 0.13 1.34 0.45
RN R 216.43 442.96 (270.87) (10.18) (42.52) BRRE 4.05 434 469 5.03 541
BRI (201.52) (205.55) (229.30) (308.59) (357.38) fE{ELER
EHift 11.33 (101.42) 0.00 0.00 0.00 EES 14.30 13.79 11.86 10.32 8.99
LR EISR 26.24 135.99 (500.17) (318.77) (399.90) R 1.89 1.76 1.63 1.52 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 493 6.82 7.72 6.00 5.54
I & I INER 274.09 17.62 (439.95) 570.78 (122.72) EV/EBIT 6.08 8.54 10.19 763 6.90
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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 A

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