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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 7,73831 855348 1080518 1338825  16,284.14
) 2861 1053 26.32 2391 21.63
EBITDA(ET57T) 1,241.10 1,434.52 195438 2,433.30 2,909.93
HEEATENEEBTT) 710.29 663.79 1,077.86 1,394.45 1,706.87
HBRE®Y) -30.14 -655 62.38 29.37 2240
EPS(TT/BR) 1.01 0.94 153 198 242
HEE(P/E) 17.72 18.96 11.68 9.03 7.37
%=(P/B) 1.83 172 121 098 085
MHER(P/S) 1.63 147 1.16 0.94 0.77
EV/EBITDA 1817 11.82 9.89 8.04 6.85

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BmRE 943.97 1,227.88 1,080.52 1,338.83 1,628.41 Bl g 7,738.31 8,553.48  10,805.18  13,38825  16,284.14
N7 ZE R R RIS ER 1,314.93 1,414.59 1,947.02 2,143.84 2,741.41 [R5 6,847.73 7,559.88 930692 1147565 1393183
FRAS KSR 157.29 60.27 230.94 121.88 299.86 BAlie RN 4278 67.10 54.03 53.55 48.85
7 2,055.00 2,777.05 3,111.00 3977.38 479740 HEZEA 26.06 32.18 32.42 37.49 4234
Hity 2,497.75 2,226.42 2,658.36 3,205.23 2,567.22 BEEEA 124.31 147.12 172.88 207.52 252.40
mENBFEA 6,968.95 7,706.22 9,027.84  10,787.16  12,034.30 &2 104.02 112.89 140.47 171.37 205.18
KHARRAR S 58 863.64 955.42 988.42 1,031.42 1,067.42 55 A 67.56 181.95 167.08 182.52 194.70
EER= 2,846.36 3,526.26 5,045.35 6,628.69 8,205.44 BRI NSAIRMEIRE -15.02 -44.02 -17.00 -13.50 -11.00
ERETRE 1,152.16 4,338.55 5,470.84 5976.67 6,221.34 NRMEZTES 34.39 21.53 33.00 27.00 23.00
FRRF= 772.83 967.91 1,135.61 1,302.81 1,469.01 BRI ER 139.58 211.28 230.00 250.00 243.00
Eift 659.68 1,375.18 801.94 92552 1,004.85 Hity -434.17 -469.88 0.00 -0.00 -0.00
E 35k < ia= 6,294.67  11,163.31 1344216 1586511  17,968.05 ElAE 801.06 733.45 1,177.38 1,523.66 1,863.84
BRIt 13,263.62  18,869.53  22,470.00  26,652.27  30,002.35 SRIZON 1.66 274 3.02 332 3.65
ZHAMETR 1,771.16 2,371.98 3,216.27 3,789.04 4,494.04 B4 8.81 3.80 342 3.08 277
IVARE=Z)S VAN E/ 2,021.56 2,408.41 2,611.34 3,609.01 4,134.25 F 8 2E 793.91 732.40 1,176.98 1,523.90 1,864.73
Hifth 226.05 716.49 495.39 615.18 678.06 Frisw 79.10 65.12 94.16 121.91 149.18
mEnaRAaTt 4,018.77 5,496.88 6,323.00 8,013.23 9,306.35 #FE 714.81 667.27 1,082.83 1,401.99 1,715.55
KHEAER 0.00 3,409.17 3,409.17 3,409.17 3,409.17 DEBS IR IR 452 348 4.96 7.54 8.68
RIS 1,863.77 1,950.21 1,863.13 1,892.37 1,901.90 A FELATEFE 710.29 663.79 1,077.86 1,394.45 1,706.87
Eift 414.24 535.53 438.08 462.62 478.74 SR (7T) 1.01 0.94 153 1.98 242
Emenatrat 2,278.01 5,894.90 5,710.38 5,764.15 5,789.81
mEET 6,351.82  11507.65 12,033.38  13,777.38  15,096.16
DEBE RN G 32.19 35.67 39.11 4417 49.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 705.98 705.98 705.98 705.98 705.98 24:N:(7]
BARRR 3,064.47 3,064.48 5,389.79 6,888.35 7,780.99 BN 28.61% 10.53% 26.32% 23.91% 21.63%
BEKE 2,849.28 3,294.22 4,040.32 497545 6,108.00 ZALAE -30.74% -8.44% 60.53% 29.41% 22.33%
ity 259.89 261.53 261.42 260.95 261.30 HEFEATEMIE -30.14% -6.55% 62.38% 29.37% 22.40%
BER@AT 6,911.81 7,361.88 1043661  12,874.89  14,906.19 ERBES
REMREES ST  13,26362  18,869.53  22,470.00  26,652.27  30,002.35 ESGIES 11.51% 11.62% 13.87% 14.29% 14.45%
FER 9.18% 7.76% 9.98% 10.42% 10.48%
ROE 10.32% 9.06% 10.37% 10.87% 11.49%
ROIC 12.61% 10.54% 9.60% 9.15% 9.56%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 714.81 667.27 1,077.86 1,394.45 1,706.87 e 47.89% 60.99% 53.55% 51.69% 50.32%
HrIBHEE 362.42 426.28 580.91 703.62 832.39 BTRIRER 38.93% 93.57% 72.21% 61.54% 56.39%
55 %: R 67.48 189.47 167.08 182.52 194.70 mantbE=R 1.71 1.37 1.43 1.35 1.29
RBIRK -139.09 -230.22 -230.00 -250.00 -243.00 EREILLER 1.21 0.88 0.94 0.85 0.78
BzReE -1,81069  -2,233.49 -870.48 -541.39 -502.69 Eizgkh
HE 876.83 1,242.29 37.96 34.54 31.68 Il dl SINEEEE 6.10 6.27 6.43 6.55 6.67
LE TSR 71.76 61.61 763.34 1,523.75 2,019.95 FIRERE 3.89 354 367 3.78 371
BAXZH 1,708.27 445421 3,497.44 2,935.47 2,803.87 PR 0.64 053 0.52 0.55 057
KERR 32.49 91.78 33.00 43.00 36.00 sRigkE (5T)
Eift -2,39201  -828559  -6,766.44  -574247  -5462.87 =1l 1.01 0.94 153 1.98 242
® & AR -651.25  -3,739.60 -3,236.00 -2,764.00  -2,623.00 BREZUER 0.10 0.09 1.08 2.16 2.86
OGS 1,101.85 4,299.57 333.40 462.27 576.89 BRRE 9.74 10.38 14.73 18.17 21.04
AR -22173 -24544 1,991.91 1,036.29 315.75 fhEE
EHift -241.85 -291.91 0.00 -0.00 -0.00 EES 17.72 18.96 11.68 9.03 737
LB AN 638.27 3,762.22 2,325.30 1,498.56 89264  MEFR 1.83 1.72 1.21 0.98 0.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.17 11.82 9.89 8.04 6.85
I & HEIER 58.77 84.23 -147.36 258.31 289.59 EV/EBIT 25.57 16.75 14.08 11.31 9.60
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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 EA

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