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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 8,159.35 8,825.81 882882 1080282  12,959.84
) 2358 817 0.03 2236 19.97
EBITDA(ET57T) 1,060.13 1,102.06 754.75 967.09 1,184.31
HEEAREFBEELTT) 42413 43853 359.67 49561 656.54
HBRE®Y) 20.16 339 (17.98) 37.79 3247
EPS(TT/BR) 150 156 1.28 176 233
HEE(P/E) 2593 2508 30.58 22.19 16.75
%=(P/B) 253 1.87 1.76 165 152
MHER(P/S) 1.35 1.25 1.25 1.02 085
EV/EBITDA 7.05 845 9.85 8.20 550
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,915.82 1,919.42 2,896.39 2,092.70 3,299.43 Bl A 8,159.35 8,825.81 8,828.82  10,802.82  12,959.84
N7 ZE R R RIS ER 442584 5,432.43 413212 6,670.70 5,569.14 [R5 6,601.38 7,244.43 7,320.48 895431  10,739.58
FRAS KSR 116.68 159.54 125.14 213.13 180.66 BAlie RN 13.12 18.75 17.66 2161 25.92
7 1,304.09 1,739.68 1,432.52 2,049.71 1,530.16 HEZEA 281.25 27411 264.86 313.28 362.88
Hity 1,459.23 741.07 1,504.80 2,085.86 1,896.11 BEEEA 273.74 260.38 256.04 302.48 356.40
mENBFEA 9,221.66 999214  10,090.98  13,112.10  12,475.49 HRER 282.76 332.76 326.67 394.30 466.55
KHARRAR S 58 62.08 102.71 102.71 102.71 102.71 55 A 52.63 36.61 26.74 2218 14.58
EIE&F= 400.27 776.39 951.35 1,075.28 1,158.60 B/ RIREREK (167.48) (199.63) (190.00) (215.00) (231.50)
wEIRE 618.70 436.97 382.18 349.31 329.59 NRMEETI S (0.54) (0.02) (1.23) 0.00 0.00
FRRF= 92.03 69.50 59.17 48.84 38.52 BRI ER 6.12 (15.04) (17.29) (19.02) (20.93)
Eift 1,588.50 2,516.48 2,661.87 2,909.13 3,059.13 Hith 314.06 400.39 0.00 0.00 (0.00)
E 35k < ia= 2,761.58 3,902.05 4,157.28 4,485.28 4,688.55 ElAE 502.31 473.07 407.85 560.64 74150
BRIt 12,728.96  14,853.29  14,24826  17,597.38  17,164.04 SRIZON 3.80 0.34 0.37 0.41 0.45
ZHAMETR 1,582.59 2,036.98 2,000.00 2,000.00 2,000.00 B4 2.66 475 522 5.75 6.32
IVARE=Z)S VAN E/ 4,676.97 5,686.84 4,887.18 7,549.36 6,650.76 F 8 2E 503.46 468.66 402.99 555.30 735.62
Hity 684.26 738.76 99459 1,281.62 1,218.14 FRiSH? 99.46 68.89 60.45 83.30 110.34
mEnaRAaTt 6,943.82 8,462.58 7,881.77  10,830.98 9,868.90 #FE 403.99 399.78 34254 472.01 625.28
KHIE 10.02 26.00 10.00 10.00 10.00 DERRIRIRE (20.14) (38.75) (17.13) (23.60) (31.26)
RIS 1,033.26 0.00 0.00 0.00 0.00 AR FEATEFE 424.13 438.53 359.67 495,61 656.54
Eift 39.33 4186 45.00 48.00 50.95 SR (7T) 1.50 1.56 1.28 1.76 233
Emenatrat 1,082.61 67.86 55.00 58.00 60.95
mEET 8,268.44 8,875.79 7,936.77  10,888.98 9,929.85
DERRRING 121.36 83.36 68.96 4912 22.83 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 232.01 279.70 281.83 281.83 281.83 24:N:(7]
BARRR 1,762.80 3,074.81 3,118.62 3,118.62 3,118.62 BN 23.58% 8.17% 0.03% 22.36% 19.97%
BEKE 2,080.80 2,461.54 2,763.98 3,180.73 3732381 EAlFE 21.27% -5.82% -13.79% 37.46% 32.26%
ity 263.54 78.09 78.09 78.09 78.09 HEFEATEMIE 20.16% 3.39% -17.98% 37.79% 32.47%
BER@AT 4,460.52 5,977.50 6,311.49 6,708.40 7,234.19 ERBES
REMRESEE R  12,72896  14,853.29 1424826  17,597.38  17,164.04 EA= 19.09% 17.92% 17.08% 17.11% 17.13%
FER 5.20% 4.97% 4.07% 4.59% 5.07%
ROE 9.77% 7.44% 5.76% 7.44% 9.10%
ROIC 25.54% 16.08% 10.44% 18.47% 17.87%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 403.99 399.78 359.67 49561 656.54 e 64.96% 59.76% 55.70% 61.88% 57.85%
HrIBHEE 37.92 52.55 90.16 119.26 146.73 BTRIRER 16.32% 2.87% -13.57% -0.64% -17.06%
55 %: R 14.76 102.60 26.74 22.18 14.58 mantbE=R 1.39 124 1.28 1.21 1.26
FEIRK (0.86) 15.04 17.29 19.02 2093 EEDELER 1.21 1.05 1.10 1.02 1.11
EEEAETH (407.85)  (1,629.61) 821.23  (1,079.86) 769.20 Eizseh
HE 390.42 1,252.53 (18.36) (23.60) (31.26) Il dl SINEEEE 219 1.79 1.85 2.00 212
LE TSR 438.37 192.88 1,296.73 (447.38) 1,576.73 FIRERE 6.65 5.80 557 6.20 7.24
BAXZH 502.86 237.45 196.86 197.00 197.05 BB 0.71 0.64 0.61 0.68 0.75
KERR 8.70 40.62 0.00 0.00 0.00 sRigkE (5T)
Eift (1,736.76) (631.46) (430.15) (466.02) (467.97) =1l 1.50 1.56 128 1.76 233
B & ENER (1,225.21) (353.38) (233.29) (269.02) (270.93) BREEUETR 1.56 0.68 4.60 -1.59 5.59
A 622.93 (589.38) (77.92) (12.18) 0.42 BEEF 15.40 2091 2215 2363 25.59
BRI 74.75 1,104.47 (8.55) (75.10) (99.49) fE{ELER
EHift (259.25) (326.21) 0.00 0.00 0.00 EES 2593 25.08 30.58 22.19 16.75
LR EIER 438.43 188.89 (86.48) (87.28) (99.07) R 2.53 1.87 1.76 1.65 1.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.05 8.45 9.85 8.20 5.50
I & I HNER (348.40) 28.39 976.97 (803.69) 1,206.73 EV/EBIT 7.28 8.84 11.19 9.36 6.28
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
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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.
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ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA
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