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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,167.79 1,877.03 2,704.04 3,712.06 472207
HEER () 11.78 60.73 44.06 37.28 27.21
EBITDA(EG7T) 269.62 41324 537.94 633.04 79335
HEBATEFEEATT) 140.05 202.26 349.03 434.37 567.88
B ®Y) 2154 44.42 7257 24.45 30.74
EPS(7T/B%) 0.67 097 167 2.08 271
HRE(P/E) 56.85 39.37 2281 1833 14.02
mH%EE(P/B) 6.00 468 408 352 301
EEESID) 6.82 424 2.94 2.15 1.69
EV/EBITDA 14.24 14.68 14.06 11.52 9.46
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 601.33 841.51 754.91 1,054.28 873.56 Bl A 1,167.79 1,877.03 2,704.04 3,712.06 4,722.07
N7 ZE R R RIS ER 284.66 384.69 757.45 688.36 1,228.49 [R5 893.73 1,470.49 2,092.04 2,884.69 3,689.40
FRAS KSR 101.83 163.93 214.17 307.18 359.60 BAlie RN 13.46 17.27 24.88 31.76 37.58
7 1,490.46 1,774.38 2,870.45 3,534.24 4,657.10 HEZEA 33.15 40.76 54.08 55.68 65.87
EHifth 374.79 343.20 482.54 580.19 638.40 BEEEA 59.83 91.11 127.09 15591 184.44
mENBEAT 2,853.07 3,507.69 5,079.50 6,164.25 7,757.16 &2 79.56 97.47 136.55 178.18 210.79
KHARRAR S 58 185.42 279.71 338.24 414.64 482.11 5522 (1.36) 0.68 17.72 15.11 13.65
EE&r 364.58 496.88 503.59 524.60 523.62 B S RRERE (28.60) (20.46) (20.00) (15.00) (15.00)
wEIRE 40.60 339.31 506.52 739.47 939.55 NRMEETI S 0.44 (0.50) 84.19 (4.29) (25.20)
FRRF= 92.81 131.29 168.19 199.31 230.07 BRI ER 44.82 7752 85.91 124.20 165.60
Hity 411.15 376.45 258.15 231.44 139.44 Hity (68.64) (131.38) 0.00 0.00 0.00
ERmAmEF=Eit 1,094.55 1,623.64 1,774.68 2,109.47 2,314.80 Bl FE 141.40 234.07 401.77 495,65 645.74
BRIt 4,024.74 5,243.83 6,854.18 827372  10,071.96 SRIZON 3.99 1.19 2.00 2.00 2.00
ZHAMETR 20.02 156.83 156.83 156.83 156.83 B4 0.46 413 4.00 2.00 2.00
IVARE=Z)S VAN E/ 802.46 1,078.15 1,597.36 2,091.87 2,626.51 F 8 2 & 144.93 231.13 399.77 495,65 645.74
Hifth 141.91 204.17 245457 2,975.62 3,861.07 Frisw (0.25) 12.16 20.39 2351 28.48
mEhAEAaTt 964.39 1,439.15 4,208.76 522432 6,644.42 #FE 145.18 218.97 379.38 47214 617.26
KHEAER 0.00 214.30 21430 214.30 214.30 DEBS IR IR 5.13 16.71 30.35 37.77 49.38
RIS 375.30 166.62 180.64 240.85 196.04 AR FELATEFE 140.05 202.26 349.03 434.37 567.88
Eift 58.49 93.72 65.68 72.63 77.34 BRI (75) 0.67 0.97 167 2.08 2.71
Emenatrait 433.79 474.64 460.62 527.78 487.68
mEET 2,544.35 3,331.11 4,669.38 5,752.10 7,132.10
DEIBSIRINGS 15231 210.31 231.24 257.28 291.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 183.61 198.43 209.32 209.32 209.32 24:N:(72]
BARRR 554.77 799.96 799.96 799.96 799.96 BN 11.78% 60.73% 44.06% 37.28% 27.21%
BEKE 519.65 666.95 907.62 1,207.13 1,598.70 EAlFE 12.74% 65.53% 71.65% 23.37% 30.28%
ity 70.06 37.08 36.65 47.93 40.55 HEFEATEMIE 21.54% 44.42% 72.57% 24.45% 30.74%
BER@AT 1,480.39 1,912.73 2,184.80 2,521.62 2,939.86 ERBES
T RIS 4,024.74 5,243.83 6,854.18 8,273.72  10,071.96 EF=E 23.47% 21.66% 22.63% 22.29% 21.87%
FER 11.99% 10.78% 12.91% 11.70% 12.03%
ROE 10.55% 11.88% 17.87% 19.18% 21.44%
ROIC 27.59% 32.41% 34.41% 31.32% 39.60%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 145.18 218.97 349.03 43437 567.88 BFRIRE 63.22% 63.52% 68.12% 69.52% 70.81%
HrIBHEE 50.34 75.95 84.45 97.28 108.96 BTRIRER -13.33% -14.27% -8.01% -16.64% -9.50%
55 %: R 11.65 19.67 17.72 15.11 13.65 mantbE=R 1.39 127 1.21 1.18 1.17
FEIRK (44.82) (80.71) (85.91) (124.20) (165.60) EREALLER 0.68 0.65 0.52 0.50 0.47
BizEeTE) (498.03) 43.16 (125.71) 197.17 (342.82) Eizgkh
HE 430.86 (76.61) 11454 33.48 24.18 Il dl SINEEEE 4.10 5.61 474 5.13 493
LE TSR 95.17 200.44 354.12 653.20 206.24 FIRERE 091 1.15 1.16 1.16 1.15
BAXZH 17763 59256 323.30 375.43 334.11 BB 0.34 041 0.45 0.49 051
KEIR R 22.76 94.29 58.53 76.41 67.47 FRiEE (57T)
Eift (654.78) (962.93) (708.82) (709.89) (535.66) =1l 0.67 0.97 167 2.08 2.71
B & ENER (454.39) (276.08) (327.00) (258.05) (134.09) BREEUETR 0.45 0.96 1.69 312 0.99
RN R 350.48 163.92 (6.41) 39.53 (53.84) BRRE 6.34 8.13 9.33 10.82 12.65
BRI 12.33 164.23 (107.31) (135.31) (199.02) fE{ELER
EHift 75.88 6.73 0.00 0.00 0.00 EES 56.85 39.37 2281 18.33 14.02
LR EISR 438.69 334.88 (113.73) (95.78) (252.86) RS 6.00 468 4.08 352 3.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.24 14.68 14.06 11.52 9.46
I & I INER 79.48 259.24 (86.60) 299.37 (180.71) EV/EBIT 17.28 17.37 16.68 13.61 10.96
BRSRR: ABASE, RKUESHRFT
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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
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MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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