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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3010490 3312628 2956518  28999.86 3042997
HEER () 18.76 10.04 (10.75) (1.91) 493
EBITDA(EG7T) 1280382 1342507 1064745 10558693 1107828
HEBATEFEEATT) 937783  10,015.93 8,214.90 8,276.29 8,735.51
B ®Y) 2491 6.80 (17.98) 0.75 5.55
EPS(7T/A) 6.23 6.65 5.45 5.49 5.80
HRE(P/E) 13,50 12.64 1541 15.29 14.49
mH%EE(P/B) 2.67 244 2.26 210 196
TEEEP/S) 420 382 428 436 416
EV/EBITDA 15.75 9.45 7.30 7.32 6.32
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2437545 2581279 3530884  36,186.86  43,969.71 Bl A 30,104.90  33,126.28  29,565.18  28,999.86  30,429.97
RIKTER YRR RTUER 571.15 530.01 700.99 41978 731.74 Bl A 7,645.53 8,200.25 822271 8,074.16 8,462.21
FRAT KR 11.02 50.97 18.13 21.27 26.26 Bl e RN 4,388.31 5,269.25 4,730.43 4,639.98 4,868.80
= 17,729.26 1895424  19557.33  17,243.88 2144231 HEZRA 4,179.14 5,386.95 5,026.08 4,842.98 5,081.81
Hits 8,825.30 7,186.74 6,541.17 6,514.09 6,115.17 B 1,935.67 1,764.42 1,574.75 1,544.64 1,521.50
B 5151217 5253474 6212645  60,385.89 7228518  WFREM 253,57 284.75 254.14 249.28 261.58
KEBRRIIR 32.98 1,229.84 1,229.84 1,229.84 1,229.84 45522 (636.47) (754.53) (932.10)  (1,090.31)  (1,222.39)
BIE&r~ 5,794.77 5,305.63 5434.19 5201.46 4,785.57 BN AIREIRE (3.08) (1.95) 0.14 (1.63) (1.14)
mETRE 757.15 1,457.32 778.66 43933 269.66 NRMETERER (318.33) (37.08) (351.22) (200.00) (300.00)
TR &= 1,714.38 1,773.12 1,713.07 1,653.02 1,592.97 BB RKER 425.87 255.52 527.33 402.91 395.25
Eifth 8,152.79 749165 8,380.82 8,001.71 7,953.23 Hitb (274.53) (483.88) 0.00 0.00 0.00
ERF=AI 16,452.07  17,257.55  17,536.57  16,525.35  15,831.28 BV FiE 12,509.21  13,24257  10,86543  10,94041  11,550.58
B git 67,964.25  69,792.29  79,663.03  76,911.24  88,116.46 SN2 ON 25.59 39.18 28.49 31.09 32.92
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 31.51 63.91 52.88 49.43 55.41
JVARE=Z)SIVANEL SN 1,376.21 1,425.87 1,683.21 1,257.49 1,800.27 F 38 =& 12,503.28  13,217.83  10,841.05  10,922.06  11,528.09
Hits 481054 464516 2130661 1484240  21,116.07 FRiS® 3,113.89 3,197.06 2,622.18 2,641.78 2,788.36
W ah afRELt 6,186.75 6,071.03  22,989.83  16,099.89  22,916.34 #FE 9,389.40  10,020.77 8,218.87 8,280.29 8,739.73
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 11.57 484 397 4.00 422
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 9,377.83  10,015.93 8,214.90 8,276.29 8,735.51
Hift 511.50 566.63 554.06 544.06 554.92 BiRKES (7T) 6.23 6.65 5.45 5.49 5.80
E3 k=1 511.50 566.63 554.06 544.06 554.92
mEET 20,439.80  17,742.42  23,543.88  16,643.95  23,471.26
DEBE RN 49.50 11135 113.33 115.33 117.44 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,506.99 1,506.45 1,506.45 1,506.45 1,506.45 mikgsh
BARRIR 904.65 930.52 930.52 930.52 930.52 ST oN 18.76% 10.04% -10.75% -1.91% 4.93%
BFKE 45117.61 4949952 5360697  57,74512 6211287 BAALE 25.23% 5.86% -17.95% 0.69% 5.58%
Eift (54.30) 2.02 (38.13) (30.14) (22.08) HEFEAEEFE 24.91% 6.80% -17.98% 0.75% 5.55%
BERMEEET 4752445  52,049.86  56,119.14  60,267.28  64,645.20 IKFBES
fREMRESEEETT  67,96425  69,79229  79,663.03  76,911.24  88,116.46 EAE 74.60% 75.25% 72.19% 72.16% 72.19%
bl 31.15% 30.24% 27.79% 28.54% 28.71%
ROE 19.75% 19.28% 14.67% 13.76% 13.54%
ROIC 667.22% 129.73% 57.07% 103.64% 70.83%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 9,389.40  10,020.77 8,214.90 8,276.29 8,735.51 il 30.07% 25.42% 29.55% 21.64% 26.64%
HrIRHEHE 741.74 702.42 710.14 732.11 74559 HRRER -51.24% -49.54% -62.92% -60.04% -68.02%
155 # M 1.03 262 (932.10)  (1,090.31)  (1,222.39) EnteER 258 3.06 270 3.75 3.15
RBIRE (425.87) (255.52) (527.33) (402.91) (395.25) IREELER 1.70 1.96 185 268 222
S| (7,886.21)  (4,578.76) 449049  (4,102.23) 245933 Eizgkh
He 1,827.54 238.70 (347.25) (196.00) (295.78) RLKER B e 48.70 60.17 48.03 51.75 52.85
SEFINSHR 3,647.62 6,130.22  11,608.85 321696  10,027.02 FRERE 1.74 1.81 154 1.58 157
BAZH 595.24 2,109.88 11257 110.00 89.15 SRR 0.44 0.48 0.40 0.37 037
KEIZ R 0.24 1,196.86 0.00 0.00 0.00 SRR (57T)
Hift 342103  (2,645.70) 1,017.20 59291 806.11 (=3l 6.23 6.65 5.45 5.49 5.80
8T AR 4,016.50 661.03 1,129.77 702.91 895.25 BREZUSR 242 4.07 7.71 2.14 6.66
IR 651.71 755.92 907.02 1,090.31 1,222.39 BRREP 31.51 34.48 37.18 39.93 4283
RN R (5,503.86)  (6,938.38)  (4,149.59)  (4,132.15)  (4,361.81)  fh{AH
Hitg 360.38 574.12 0.00 0.00 (0.00) HERR 13.50 12.64 15.41 15.29 14.49
EREIMESR (4,491.78)  (5,608.34)  (3,242.57)  (3,041.84)  (3,139.43) AR 267 244 2.26 210 1.96
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.75 9.45 7.30 732 6.32
I & SR 3,172.35 1,182.92 9,496.05 878.02 7,782.84 EV/EBIT 16.72 9.96 7.83 7.86 6.78
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
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FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
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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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