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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 964179  10,717.98 2607769 3999035 4871520
) 2529 11.16 14331 5335 21.82
EBITDA(ET57T) 3,106.21 3,865.91 776816 1188258  14,630.77
HEEATENEEBTT) 1,223.99 217353 597461 1004897 1253712
HBRE®Y) 3957 7758 174.88 68.19 2476
EPS(TT/BR) 1.09 1.94 533 8.96 11.18
TR (P/E) 137.01 77.16 2807 16.69 1338
m%E(P/B) 14.04 11.76 7.55 538 396
MHER(P/S) 17.39 15.65 6.43 419 344
EV/EBITDA 6.22 2258 21.71 12.89 10.74
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,831.02 3,317.28 000 1572310 11738717 Bl A 9,641.79  10,717.98  26,077.69  39,990.35  48,715.20
N7 ZE R R RIS ER 1,565.02 2,904.79 6,512.15 6,817.97 6,714.04 [R5 6,815.59 7,181.88  16,79205 2549107  30,867.71
FRAS KSR 64.35 59.31 500.43 349.27 679.65 BAlie RN 63.00 50.63 80.84 119.97 136.40
7 3,887.95 429466  15296.06  10,903.09  23394.36 HEZEA 90.73 124.84 190.37 271.93 316.65
Hity 1,238.76 743.36 405.60 445.96 467.84 BEEEA 506.80 43359 698.88 1,019.75 1,217.88
mENBFEA 9,587.10  11,319.39 2271424 3423939  42,643.05 &2 767.02 739.37 1,382.12 1,939.53 231397
KEBRRUIRE 635.74 930.33 1,030.33 1,130.33 1,230.33 45522 (22.20) (83.57) 961 (11.98) (20.24)
EIE&F= 3,216.99 3,947.63 3,806.50 3,686.34 3,547.90 B/ RIREREK (356.65) (157.84) (190.00) (150.00) (160.00)
wEIRE 236.33 32857 321.00 315.70 311.99 NRMEETI S 52.55 (3.48) 62.00 18.00 20.00
FRRF= 349.83 448,51 352.48 256.45 160.43 BRI ER 103.26 32317 55.00 20.00 25.00
Hits 2,531.00 3,032.32 2,882.03 2,731.74 2,581.45 Hifth 294.29 (384.70) (0.00) (0.00) (0.00)
E 35k < ia= 6,969.89 8,687.35 8,392.34 8,120.57 7,832.11 Bl FE 1,327.39 2,494.10 6,850.83  11,048.08  13,767.84
BRIt 16,556.99  20,006.75  31,106.58  42,359.96  50,475.16 SN2 9N 28.00 2.50 4.00 4.40 4.84
ZHAMETR 385.19 62.20 44864 30.00 30.00 B4 3.85 413 7.00 7.35 772
IVARE=Z)S VAN E/ 1,378.22 2,163.48 4,366.76 5,546.44 3,027.93 F 8 2E 1,351.55 2,492.46 6,847.83  11,04513  13,764.96
Hifth 1,478.41 2,132.20 2,473.70 3,384.93 3,242.89 Frisw 117.86 284.81 784.76 894.66 1,101.20
mEnaRAaTt 3,241.83 4,357.88 7,289.09 8,961.37 6,300.82 #FE 1,233.69 2,207.65 6,063.07  10,150.47  12,663.76
KHEAER 695.89 318.72 467.82 1,000.00 500.00 DEBS IR IR 9.70 34.12 88.46 101.50 126.64
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,223.99 2,173.53 597461  10,048.97  12,537.12
Eift 527.85 553.04 553.04 553.04 553.04 BRI (75) 1.09 194 533 8.96 11.18
Emenatrat 1,223.74 87177 1,020.87 1,553.04 1,053.04
mEET 4,487.99 5,232.25 8,309.96  10,514.41 7,353.87
DEBE RN G 123.79 513.48 59221 682.55 795.25 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 800.96 802.83 1,121.17 1,121.17 1,121.17 24:N:(7]
BARRR 7,931.84 8,057.57 9,813.42 9,813.42 9,813.42 BN 25.29% 11.16% 143.31% 53.35% 21.82%
BEKE 3,966.18 598243  11,299.83 2024341  31,40145 EAlFE 37.85% 87.89% 174.68% 61.27% 24.62%
Hity (753.77) (581.80) (30.00) (15.00) (10.00) HETFBATEFE 39.57% 77.58% 174.88% 68.19% 24.76%
BER@AT 12,069.00 1477450  22,796.63  31,84555  43,121.29 ERBES
REMREBESRIT  16,556.99  20,006.75  31,106.58  42,359.96  50,475.16 ESGIES 29.31% 32.99% 35.61% 36.26% 36.64%
FER 12.69% 20.28% 22.91% 25.13% 25.74%
ROE 10.25% 15.24% 26.91% 32.25% 29.62%
ROIC 11.55% 22.23% 55.79% 43.78% 76.01%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,233.69 2,207.65 597461  10,04897  12537.12 BFRIRE 27.11% 26.15% 26.71% 24.82% 14.57%
HrIBHEE 480.83 516.62 53472 551.49 568.17 BTRIRER -7.14% -16.09% 6.47% -44.38% -23.88%
5528 120.15 48,57 9.61 (11.98) (20.24) mENtLER 2.94 2.60 312 3.82 6.77
FEIRK (103.26) (323.17) (55.00) (20.00) (25.00) EEDELER 1.75 161 1.02 2.60 3.05
EERETH 22115  (1,42319) (12,473.71) 6,357.15 (15,329.85) Eizseh
HE 496.38 870.64 150.46 119.50 146.64 Il dl SINEEEE 522 4.80 5.54 6.00 7.20
LE TSR 2,448.94 1,897.13  (5859.31)  17,04513  (2,123.15) FIRERE 251 262 2.66 3.05 2.84
BAXZH 639.01 1,651.39 290.00 330.00 330.00 BB 0.58 0.59 1.02 1.09 1.05
KERR 105.53 294.59 100.00 100.00 100.00 sRigkE (5T)
Eift (2,297.43)  (3,122.15) (332.96) (776.00) (775.00) =1l 1.09 194 533 8.96 11.18
B & ENER (1,552.88)  (1,176.17) 57.04 (346.00) (345.00) BREEUETR 2.18 1.69 -5.23 15.20 -1.89
A (585.22) (945.66) 525.93 125.52 (479.76) BEEF 10.65 12.72 19.80 27.80 37.75
RS (750.39) (55.53) 1959.06  (1,101.55)  (1,388.01) fE{ELER
EHift (305.70) 685.30 (0.00) 0.00 0.00 EES 137.01 77.16 28.07 16.69 13.38
&5 EMER (1,641.31) (315.89) 2,484.99 (976.03)  (1,867.77) R 14.04 11.76 7.55 538 3.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.22 2258 21.71 12.89 10.74
I & HEIER (745.25) 40507  (3,317.28) 1572310  (4,335.93) EV/EBIT 7.26 25.70 23.32 1352 11.18
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
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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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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