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W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,117.26 242539 2,388.70 2,665.39 2,958.58
IR ) 16.79 1455 (1.51) 11.58 11.00
EBITDA(ET57T) 809.19 879.56 755.36 870.24 985.61
HESATEFEEATT) 73011 744.83 638.23 704.30 77255
HEER () 4285 2.02 (14.31) 10.35 9.69
EPS(7T/A) 0.83 0.84 072 0.80 0.88
MEE(P/E) 1897 18.60 21.70 19.67 17.93
ISR (P/B) 5.23 502 316 306 2.99
MHEEEP/9) 6.54 571 5.80 5.20 468
EV/EBITDA 2374 17.62 1342 12.82 10.73
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,454.84 1,419.81 294467 2,021.03 2,706.63 Bl A 2,117.26 2,425.39 2,388.70 2,665.39 2,958.58
RIWTER YRR RTR 353.81 568.49 52.89 707.25 169.64 Bl A 995.70 1,176.55 1,186.66 1,331.65 1,476.89
FRAT KR 9.70 407 9.79 7.03 11.78 SNz =5 il 16.79 18.22 18.97 21.35 23.22
= 472.97 413.46 373.94 606.93 49431 HEER 227.82 282.95 276.50 306.71 336.60
Eift 196.37 274.30 496.00 434.69 354.25 BIEEA 107.12 103.60 103.90 119.02 134.22
B 2,487.69 2,680.13 3,877.29 3,776.93 373661  WIKZEFA 122,57 148.69 153.48 16761 182.20
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (96.92) (50.19) (65.42) (74.43) (70.86)
EERr= 459.28 476.06 897.37 1,268.36 1,430.81 BN RRERE (8.16) (17.44) (8.57) (9.18) (10.84)
mETRE 21.66 0.00 0.00 0.00 0.00 NRMETERER (0.59) 0.08 0.14 0.17 (0.05)
TR &= 57.85 56.74 54.14 51.54 48.93 BB RKER 10.95 0.38 20.10 14.41 11.46
Eifth 288.43 211.80 328.70 301.85 282.70 Hitb (103.28) (61.28) 0.00 0.00 0.00
ERF=AI 827.23 744.60 1,280.21 1,621.75 1,762.44 BV FiE 845.26 823.83 726.28 798.87 876.88
Br=git 3,314.92 3,424.73 5,157.51 5,398.68 5,499.05 FAlSMIN 0.02 37.40 9.68 12.10 14.80
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 7.19 0.24 3.09 285 334
JVARE=Z)SIVANEL SN 347.15 362.63 460.15 519.19 510.88 F 38 =& 838.08 860.98 732.87 808.12 888.33
Hits 186.66 200.32 243.86 281.35 287.76 FriSHe 107.97 116.15 94.64 103.83 115.78
R ah afREL 533.81 562.95 704.01 800.54 79864  HFIE 730.11 744.83 638.23 704.30 77255
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 73011 744.83 638.23 704.30 77255
Hift 65.25 53.29 65.63 70.53 63.67 BiRKES (7T) 0.83 0.84 0.72 0.80 0.88
E3 k=1 65.25 53.29 65.63 70.53 63.67
mEET 665.70 665.65 769.63 871.07 862.32
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 882.48 882.33 882.26 882.26 882.26 |24 N::7a]
BARRIR 265.61 283.00 1,792.51 179251 1,792.51 ST oN 16.79% 14.55% -1.51% 11.58% 11.00%
ERTFU R 1,348.10 1,477.10 1,581.32 1,696.32 1,822.47 BAlFE 45.47% -2.53% -11.84% 10.00% 9.76%
Eift 153.03 116.64 131.80 156.52 139.50 HEFEAEEFE 42.85% 2.02% -14.31% 10.35% 9.69%
BERMEET 2,649.22 2,759.08 4,387.88 4,527.61 4,636.73 IKFBES
RRFRRIERS T 3,314.92 3,424.73 5,157.51 5,398.68 5,499.05 EAE 52.97% 51.49% 50.32% 50.04% 50.08%
bl 34.48% 30.71% 26.72% 26.42% 26.11%
ROE 27.56% 27.00% 14.55% 15.56% 16.66%
ROIC 189.73% 87.43% 62.09% 93.33% 38.21%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 730.11 744.83 638.23 704.30 772.55 il 20.08% 19.44% 14.92% 16.13% 15.68%
HrIRHEHE 28.91 33.67 84.53 134.85 167.60 HRRER -54.92% -51.46% -67.11% -44.64% -58.37%
155 # M (79.38) (8.38) (65.42) (74.43) (70.86) EnteER 414 438 551 472 4.68
RBIRE (10.95) (5.13) (20.10) (14.41) (11.46) IREELER 3.36 3.70 498 3.96 4.06
S| (308.27) (43.24) 552.24 (762.98) 653.57 Eizgkh
He (44.47) (46.41) 0.14 0.17 (0.05) RLKER B e 7.69 5.26 7.69 7.01 6.75
LE ENER 315.95 675.35 1,189.63 (12.49) 1,511.34 FEREEER 513 547 6.07 5.43 5.37
BAZH 101.91 39.63 490.91 498.34 334.29 SRR 0.64 0.72 0.56 0.50 0.54
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 397.61 (125.44)  (1,211.66) (919.35) (567.46) (=3l 0.83 0.84 0.72 0.80 0.88
B R EINER 499.52 (85.81) (720.75) (421.01) (233.17) BREAZENER 0.36 077 135 -0.01 171
IR 96.92 50.19 65.42 74.43 70.86 BRSR~ 3.00 313 497 5.13 5.26
AR (661.29) (635.38) 990.56 (564.57) (663.43) fEEHEE
Hift 30.41 (34.40) 0.00 0.00 0.00 HEE 18.97 18.60 21.70 19.67 17.93
EREMER (533.95) (619.59) 1,055.98 (490.14) (592.57) mER 5.23 5.02 3.16 3.06 2.99
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.74 17.62 13.42 12.82 10.73
I & HEINER 28153 (30.06) 1,524.86 (923.64) 685.61 EV/EBIT 24.62 18.32 15.12 15.17 12.93
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
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BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
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HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



