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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 11,11808 1629006 1954807  22,67577  25850.37
) 21.44 46.52 20.00 16.00 14.00
EBITDA(EG7T) 1,367.93 1,700.62 1,943.78 2,087.48 2,351.64
HEBATEFEEATT) 1,090.60 1,316.05 1,444.02 1,579.56 1,770.83
B ®Y) (10.94) 20.67 9.72 9.39 1211
EPS(7T/A) 1.00 1.20 132 144 162
HRE(P/E) 13.10 10.86 9.90 9.05 8.07
mH%EE(P/B) 2.37 224 1.96 1.83 173
MEEP/S) 1.29 0.88 0.73 0.63 0.55
EV/EBITDA 9.81 9.28 6.46 6.13 5.85
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,735.41 851.79 2,094.39 2,208.21 1,203.41 Bl A 11,118.08  16,290.06  19,548.07 2267577  25850.37
RIKTER YRR RTUER 817.20 1,498.04 1,209.85 1,972.14 1,632.06 Bl A 8,807.75  13,334.36  16,14459  18,724.33 2122235
FRAT KR 10.84 13.89 20.44 16.84 26.85 SNz =5 il 105.80 146.54 195.48 226.76 258.50
= 3,342.43 3,642.75 4,788.31 3,741.66 6,633.71 HEZRA 748.47 944.22 1,215.89 1,360.55 1,680.27
Eift 329.10 441.59 432.34 444.99 428.88 BIEEA 92.98 106.21 156.38 158.73 258.50
B 6,234.98 6,448.07 8,545.33 8,383.83 992492  WKEER 12.44 1237 19.55 2268 25.85
KERRAUR &R 154.95 154.65 154.65 154.65 154.65 55 A (13.16) 379 (8.73) (6.37) 6.59
BIE&r~ 15.45 13.79 9.48 7.08 457 BN AIREIRE 0.20 (9.17) (40.18) (16.38) (21.91)
mETRE 505.49 72145 860.30 1,022.02 1,194.20 NRMETERER (27.85) 7.37 148.90 (83.00) 5.70
TR 403.49 385.78 377.91 370.04 362.17 BB RKER 17.55 (86.14) (56.00) (35.00) (85.00)
Hity 292.89 288.70 468.46 315.29 339.07 Hitg (34.66) 135.36 0.00 0.00 (0.00)
ERF=AI 1,372.27 1,564.37 1,870.80 1,869.08 2,054.66 BV FiE 1,408.56 1,695.15 1,877.63 2,054.72 2,297.09
B git 7,607.25 801244 1041613 1025291  11,979.58 SN2 ON 12.19 1474 2.77 2.26 6.59
FIERMER 0.00 200.25 800.00 1,000.00 1,000.00 BT 0.51 1.55 358 354 2.89
JVARE=Z)SIVANEL SN 271.19 148.54 669.97 99.38 874.59 F 38 =& 1,420.24 1,708.34 1,876.81 2,053.45 2,300.79
Hits 1,184.91 1,199.66 1,555.36 1,287.84 1,754.69 FriSHe 333.06 395.57 436.54 478.22 534.58
W ah afRELt 1,456.10 1,548.45 3,025.33 2,387.21 3629.28  HFiE 1,087.17 1,312.77 1,440.28 1,575.23 1,766.21
KHEAER 18.00 18.00 18.00 18.00 18.00 DEIBSIRIRE (3.42) (3.28) (3.74) (4.33) (4.62)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,090.60 1,316.05 1,444.02 1,579.56 1,770.83
Hift 63.01 40.94 65.94 56.63 54.50 BiRKES (7T) 1.00 1.20 1.32 1.44 1.62
E3 k=1 81.01 58.94 83.94 74.63 7250
mEET 1,558.36 1,627.77 3,109.27 2,461.84 3,701.78
DEERNES 6.65 3.37 2.24 091 (0.37) FEMSLE 2022 2023 2024E 2025E 2026E
B 1,095.93 1,095.93 1,095.93 1,095.93 1,095.93 mikgsh
BARRIR 1,327.36 1,327.36 1,327.36 1,327.36 1,327.36 ST oN 21.44% 46.52% 20.00% 16.00% 14.00%
BRI 4,104.83 444395 4,881.34 5,366.88 5,854.87 BALFE -10.77% 20.35% 10.76% 9.43% 11.80%
Eift (485.87) (485.94) 0.00 0.00 0.00 HEFEAEEFE -10.94% 20.67% 9.72% 9.39% 12.11%
BERMEEET 6,048.89 6,384.67 7,306.87 7,791.07 8,277.80 EFIEEH
RRFRRIERS T 7,607.25 8,012.44 1041613  10,25291  11,979.58 ESIES 20.78% 18.14% 17.41% 17.43% 17.90%
bl 9.81% 8.08% 7.39% 6.97% 6.85%
ROE 18.05% 20.62% 19.77% 20.28% 21.39%
ROIC 29.40% 31.92% 25.95% 28.25% 28.13%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,087.17 1,312.77 1,444.02 1,579.56 1,770.83 il 20.49% 20.32% 29.85% 24.01% 30.90%
HrIRHEHE 38.15 42.06 12.18 12.28 1238 HRRER -27.55% -8.90% -17.47% -15.28% -2.24%
155 # M 12.97 2791 (8.73) (6.37) 6.59 EnteER 422 411 2.82 351 273
KEIRK (17.55) 86.14 56.00 35.00 85.00 EREALLER 1.96 1.79 1.24 1.94 091
BIERET 60461  (1,418.48) (247.51) (335.93)  (1,33542) Ei=ggh
HEe (707.63) 88.22 145.16 (87.33) 1.08 R TR B = 14.82 14.07 14.44 14.25 14.34
SEFINSHR 1,017.72 138.61 1,401.11 1,197.20 540.45 FRERE 3.65 466 464 532 498
BAZH 297.85 230.98 113.85 173.03 176.31 SRR 1.52 2.09 212 219 233
KEIZ R 153.12 (0.29) 0.00 0.00 0.00 SRR (57T)
Hift (349.73) (460.53) (297.47) (371.76) (435.48) (=3l 1.00 1.20 132 1.44 1.62
B R EINER 101.24 (229.84) (183.63) (198.73) (259.18) BREAZENER 093 0.13 1.28 1.09 0.49
A 24.15 210.86 543.20 206.37 (6.59) BIEE 551 5.82 6.67 711 755
AR (949.60)  (1,031.26) (518.08)  (1,091.02)  (1,279.49) fE{EHE
Hift 252.49 (55.02) 0.00 0.00 0.00 HEE 13.10 10.86 9.90 9.05 8.07
EREMER (672.97) (875.42) 25.12 (884.65)  (1,286.08) mER 237 224 1.96 1.83 1.73
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.81 9.28 6.46 6.13 5.85
I & SR 445,99 (966.65) 1,242.61 113.82  (1,004.80) EV/EBIT 9.92 9.35 6.50 6.16 5.88
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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.
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MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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