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W 95 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 8,017.24 797592 941397 1106707 1295068
MR () (1.50) (0.52) 18.03 17.56 17.02
EBITDA(EG7T) 658.88 974.16 1,137.74 1,411.69 1,657.94
HEBAREHNIEERTT) 41.36 106.60 353.73 525.94 721.51
HEER () (115.01) 157.74 231.82 48,69 37.18
EPS(7T/A) 0.07 0.19 0.62 0.92 1.26
HRZEP/E) 9354 36.29 10.94 7.36 5.36
mIFER(P/B) 1.30 1.00 0.93 0.82 0.71
MHEZEP/9) 048 0.49 041 0.35 0.30
EV/EBITDA 831 537 2.49 1.62 0.97
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 555.10 1,095.19 1517.91 2,050.23 2,955.75 Bl A 8,017.24 7,975.92 941397  11,067.07  12,950.68
RIWTER YRR RTR 1,341.59 1,545.23 1,374.35 1,625.19 1,884.88 Bl A 5,528.58 4,916.84 5817.84 6,806.25 7.951.72
FRAT KR 102.97 89.96 140.64 129.70 184.64 Bl e RN 46.32 4727 48.44 62.16 72.04
= 1,729.61 1,721.09 2,028.31 2,531.60 2,633.57 HEZRA 1,437.69 1,739.93 1,911.04 2,147.01 2,486.53
Eift 17259 265.19 177.70 33213 242.38 BIEEA 608.83 572.62 668.39 776.91 906.55
B 3,901.85 4,716.67 5,238.92 6,668.85 790121  WKEER 95.31 115.66 134.62 154.94 17872
KHEBRRAIG B 109.17 56.98 56.98 56.98 56.98 45522 173.99 300.60 245.89 235.05 215.45
Eih=yad 245591 2,463.53 2,334.04 2,188.21 2,030.25 BN RRERE (56.36) (126.87) (81.78) (72.72) (57.52)
mETRE 22954 111.60 101.97 92.69 87.34 NRMETERER (29.00) (5.71) 8.42 (7.35) 2.10
TR &= 170.72 167.20 150.66 134.12 117.58 KBS EE 49.58 (6.79) 20.38 20.38 20.38
Eifth 220848 2,549.68 2,187.20 2,083.68 202117 Hitb 65.48 253.94 0.00 0.00 (0.00)
ERF=AI 5,173.82 5,348.99 4,830.86 4,555.67 4,313.32 BV FiE 96.82 168.43 534.77 825.06 1,104.62
Br=git 9,075.68  10,065.65  10,069.78  11,22452  12,214.53 FAlSMIN 433 291 3.62 3.26 3.44
FIERMER 1,661.60 1,620.74 1,580.00 1,364.00 1,397.00 BT 19.77 6.88 13.32 10.10 11.71
A EEHE R KA R 1,281.98 1,461.70 1,417.55 2,119.21 2,048.95 T 28 81.37 164.47 525.06 818.22 1,096.35
Hits 875.93 1,113.71 1,212.79 1,185.30 1,388.55 FriSHe 29.40 42.93 131.26 204.56 274.09
R ah afREL 3,819.50 4,196.14 4,210.34 4,668.52 483450 &FHE 51.97 121.54 393.79 613.67 822.26
KEER 559.36 119.49 95.59 76.47 61.18 DERRIRES 10.61 14.94 40.07 87.72 100.75
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 41.36 106.60 353.73 525.94 72151
Hift 1,530.93 1,677.99 1,479.43 1,562.79 1,573.40 BiRKES (7T) 0.07 0.19 0.62 0.92 1.26
E3 k=1 2,090.29 1,797.48 1,575.02 1,639.26 1,634.58
mEET 6,014.47 6,118.39 5,785.36 6,307.78 6,469.09
DEBE RN 83.36 63.04 103.11 190.83 291.58 FEMSLLE 2022 2023 2024E 2025E 2026E
B 485.30 570.59 570.59 570.59 570.59 |24 N::7a]
BARRIR 1,790.72 2,447.92 2,447.92 244792 2,447.92 ST oN -1.50% -0.52% 18.03% 17.56% 17.02%
BFKE 877.45 984.05 1,337.77 1,863.72 2,585.23 BAALE -146.59% 73.97% 217.50% 54.28% 33.881%
Hity (175.62) (118.33) (174.97) (156.31) (149.87) FETFBATEFIE -115.01% 157.74% 231.82% 48.69% 37.18%
BERMEET 3,061.20 3,947.27 4,284.41 4,916.75 5,745.45 IKFBES
RRFRRIERS T 9,075.68  10,065.65  10,069.78 1122452  12,214.53 ESIES 31.04% 38.35% 38.20% 38.50% 38.60%
bl 0.52% 1.34% 3.76% 4.75% 5.57%
ROE 1.39% 2.74% 8.46% 11.13% 13.23%
ROIC 5.27% 10.48% 18.72% 25.26% 31.51%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 51.97 121.54 353.73 525.94 72151 il 66.27% 60.78% 57.45% 56.20% 52.96%
HrIRHEHE 334.28 390.95 260.31 265.46 270.25 HRRER 71.48% 37.33% 18.84% 1.16% -13.62%
W55 #: R 61.68 180.43 245.89 235.05 215.45 st 0.99 1.09 124 1.43 1.63
KEIRK (49.58) 6.79 (20.38) (20.38) (20.38) EREALLER 0.55 0.69 0.76 0.89 1.09
S| 0.93 (95.00) 19268 (63.95) (168.52) Eizgkh
He 166.11 311.92 48.48 80.37 102.85 Il SINESEE 2 6.50 553 6.45 7.38 7.38
SEEIRSR 565.39 916.62 1,080.71 1,022.50 1,121.17 FRERE 437 462 5.02 485 5.01
BAZH 61.77 (68.22) 303.21 10.45 79.78 SRR 0.88 0.83 0.94 1.04 111
KEIZ R 38.23 (52.19) 0.00 0.00 0.00 SRR (573)
Hift (648.89) (242.49) (414.81) (66.44) (152.32) (=3l 0.07 0.19 0.62 0.92 1.26
B R EINER (548.89) (362.90) (111.60) (55.99) (72.54) BREAZENER 0.99 161 1.89 1.79 1.96
A (424.17) (474.82) (489.75) (452.86) (149.55) BIEE 522 6.81 733 8.28 9.56
RN R 29.59 799.78 (56.65) 18.67 6.44 HEKE
Hift (116.44) (433.20) 0.00 0.00 0.00 HEE 93.54 36.29 10.94 7.36 5.36
EREMER (511.02) (108.25) (546.39) (434.19) (143.11) mER 1.30 1.00 093 0.82 071
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 831 537 249 1.62 0.97
I & HEINER (494.52) 445.48 42272 532.32 905.52 EV/EBIT 12.95 7.27 3.23 1.99 1.16

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .
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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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