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ST, BiF 24 FRAIGHEBE . FIFT 2024-2026 FATF WA
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1167834 1059256 1091033 1185953 1293875
) (21.46) (9.30) 3.00 8.70 9.10
EBITDA(ET57T) 1,384.13 944.00 1,235.98 1,430.46 1,638.56
HEBATEFEEATT) (673.23) (295.60) 540.40 710.89 887.39
HEHER (1) (758.08) (56.09) (282.82) 3155 24.83
EPS(7T/A) (0.91) (0.40) 073 0.96 1.20
HEE(P/E) (19.22) (43.76) 2394 18.20 1458
mH%EE(P/B) 1.83 1.91 179 1.65 151
MEEP/S) 111 1.22 119 1.09 1.00
EV/EBITDA 13.79 12.95 757 5.27 4.42
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 8,566.54 7,270.61 6,506.31 8,334.53 8,640.00 B A 11,678.34 1059256 1091033  11,859.53  12,938.75
RIKTER YRR RTUER 16757 141.86 176.85 169.59 208.38 Bl A 7,972.35 7,223.96 693897 7,495.22 8,125.53
FRAT KR 65.64 37.49 61.57 4543 70.57 Bl e RN 1,362.79 1,145.15 1,123.76 1,209.67 1,306.81
= 5,759.78 2,194.18 5,445.99 2,806.64 6,139.99 HEZRA 1,023.96 1,205.06 1,145.58 1,221.53 1,306.81
Eift 624.71 463.07 487.06 470.05 488.68 BIEEA 859.27 856.19 807.36 842.03 892.77
B 15184.24  10,107.21  12,677.78  11,82624 1554762  FHREMR 33.49 3053 31.64 3439 37.52
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 160.42 173.05 13343 111.59 106.71
BIE&r~ 3,093.95 3,275.07 2,969.53 2,663.98 2,358.43 BN AIREIRE (641.72) (172.73) (40.50) (40.50) (35.50)
"wEITRE 108.38 49.89 29.89 19.89 14.89 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 682.01 787.32 756.89 741.66 725.94 BB RKER 1.74 289.02 3.00 3.00 3.00
Eifth 1,186.93 1,147.67 1,134.76 1,134.27 1,134.27 Hitb 1,279.96 (232.59) 0.00 0.00 0.00
EmpAE=ELT 5,071.27 5,259.95 4,891.07 4,559.80 4,233.53 BEWRE (373.93) 74.91 692.08 907.59 1,130.08
Br=git 2025551  15367.17 17,568.85  16,386.04  19,781.15 FAlSMIN 0.35 013 0.16 0.21 0.17
FIERMER 2,495.00 2,564.33 2,000.00 2,000.00 2,000.00 SN2 371 244 257 2.90 263
RS E=IE R BT TR 1,637.21 907.44 1,536.82 1,103.38 1,758.85 F {8 28 (377.29) 72.60 689.67 904.90 1,127.62
Hits 2,347.70 1,624.92 5,736.99 4,386.77 6,377.67 FRiS® 311.86 371.29 137.93 180.98 22552
bz dc=yay 6,479.92 5,096.69 9,273.81 7,490.15  10,136.52 B FHE (689.15) (298.69) 551.74 723.92 902.09
KHEAER 2,309.80 1,235.07 1,000.00 1,000.00 1,000.00 DEIBSIRIRE (15.92) (3.09) 11.33 13.03 14.70
R RS 500.00 0.00 0.00 0.00 0.00 AE FEATEFE (673.23) (295.60) 540.40 710.89 887.39
Hity 15.78 35.20 35.20 35.20 35.20 S (7T) (0.91) (0.40) 0.73 0.96 1.20
E3 k=1 2,825.58 1,270.27 1,035.20 1,035.20 1,035.20
mEET 13,170.42 8,565.27  10,309.01 852535  11,171.72
DEBE RN 7.25 19.17 28.58 39.39 51.59 FEMSLLE 2022 2023 2024E 2025E 2026E
B 741.77 74177 741.77 741.77 74177 |24 N::7a]
BN 2,627.32 2,627.32 2,627.32 2,627.32 2,627.32 EN -21.46% -9.30% 3.00% 8.70% 9.10%
BRI 3,738.75 344364 3,892.18 4,482.22 5218.75 BAALE -166.39% -120.03% 823.87% 31.14% 24.51%
Eift (30.00) (30.00) (30.00) (30.00) (30.00) HEFEAEEFE -758.08% -56.09% -282.82% 31.55% 24.83%
BERMEET 7,085.09 6,801.90 7,259.84 7,860.69 8,609.43 IKFBES
mEMRESERSIT 2025551 15367.17  17,568.85  16,386.04  19,781.15 ESIES 31.73% 31.80% 36.40% 36.80% 37.20%
bl -5.76% -2.79% 4.95% 5.99% 6.86%
ROE -9.51% -4.36% 7.47% 9.09% 10.37%
ROIC -6.77% -25.19% 20.57% 22.36% 40.89%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (689.15) (298.69) 540.40 710.89 887.39 il 65.02% 55.74% 58.68% 52.03% 56.48%
HrIRHEHE 312.13 345.08 329.97 330.77 331.27 HRRER -26.09% -35.92% -34.14% -54.79% -53.57%
W55 #: R 234.63 208.77 133.43 111.59 106.71 st 1.47 1.39 137 1.58 1.53
RBIRE (1.74) (289.02) (3.00) (3.00) (3.00) IREELER 091 1.08 078 1.20 093
BIERET 83527  (1,002.07) (778.81) 896.59 (769.54) EizgEh
He 758.41 297.75 11.33 13.03 14.70 Il SINESEE 2 38.64 68.47 68.47 68.47 68.47
LE ENER 1,449.56 (738.18) 233.33 2,059.88 567.53 FEREEER 2.07 266 2.86 2.87 2.89
BAZH 265.93 528.69 (26.00) 0.00 5.00 SRR 0.59 0.59 0.66 0.70 072
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (426.02) 1,180.67 55.00 3.00 (7.00) (=3l -0.91 -0.40 0.73 0.96 1.20
B R EINER (160.09) 1,709.36 29.00 3.00 (2.00) BREAZENER 1.95 -1.00 031 278 077
A (316.22)  (2,063.57) (932.83) (111.59) (106.71) BIEE 9.54 9.14 975 10.54 11.54
AR (0.00) 0.00 (93.80) (123.07) (153.36) fEEHEE
Hift (105.60) (68.68) 0.00 0.00 0.00 HEE -19.22 -43.76 23.94 18.20 14.58
EREIMER (421.83)  (2,132.25)  (1,026.63) (234.66) (260.06) AR 1.83 191 1.79 1.65 151
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.79 12.95 757 5.27 4.42
I & HEINER 867.64  (1,161.07) (764.30) 1,828.22 305.47 EV/EBIT 17.33 19.59 10.32 6.85 5.54
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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. 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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