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BN BT 1,938.84 2,869.35 317063 3,922.07 478492
HEER () 3391 47.99 10.50 23.70 22.00
EBITDA(EG7T) 1,617.64 2,361.22 2,336.13 2,804.81 337147
HEBATEFEEATT) 1,263.56 1,858.48 2,061.78 248332 3,003.64
B ®Y) 31.92 47.08 10.94 2044 20.95
EPS(7T/A) 418 6.14 6.81 821 9.93
HRE(P/E) 46.22 3142 28.33 23.52 19.44
MIEE((P/B) 9.99 9.20 6.66 521 413
EEESID) 30.12 2035 1841 14.88 12.20
EV/EBITDA 73.05 24.92 21.86 1738 1355
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,139.59 2,433.85 547628 7,70259  10,649.35 Bl A 1,938.84 2,869.35 3,170.63 3,922.07 4,784.92
N7 ZE R R RIS ER 127.76 206.07 100.56 312.91 195.04 [R5 99.91 140.77 185.24 235.32 376.49
FRAS KSR 20.86 33.40 26.50 56.97 76.49 BAlie RN 9.50 15.37 16.98 21.00 25.63
7 46.72 4977 84.78 90.07 184.66 HEZEA 162.67 260.32 286.31 352.99 430.64
Hity 798.81 1,528.21 1,369.11 1,378.59 1,427.44 BEEEA 125.43 144.27 159.48 196.10 239.25
mENBEAT 4,133.73 4,251.30 7,057.22 954114  12532.98 &2 173.11 250.13 259.99 349.06 425.86
KEBRRUIRE 935.14 950.70 950.70 950.70 950.70 45522 (45.22) (54.19) (95.12) (117.66) (153.12)
EE&Er= 195.02 219.48 197.16 174.84 15252 BRI NSAIRMEIRE (2.65) (4.51) (3.58) (4.05) (3.81)
wEIRE 5.01 14.72 15.72 16.52 17.02 NRMEETI S 29.41 (16.08) 6.90 (31.00) 17.00
FRRF= 116.64 114.92 107.05 99.17 91.30 BRI ER 33.13 39.67 36.40 38.03 37.22
Hity 873.01 1,301.24 907.87 1,013.27 1,058.70 Hity (134.67) (64.60) 0.00 0.00 0.00
EFmahBF=ALt 2,124.82 2,601.06 2,178.49 2,254.50 2,270.23 ElAE 1,488.20 2,158.21 2,397.47 2,888.24 3,490.58
BRIt 6,258.55 6,852.36 923571  11,795.64  14,803.21 SRIZON 0.31 1.23 0.77 1.00 0.89
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.20 3.89 0.20 0.20 0.20
IVARE=Z)S VAN E/ 19.34 44.70 9.49 71.03 65.71 F 8 2 & 1,488.31 2,155.55 2,398.04 2,889.04 3,491.26
Hifth 190.12 202.35 256.86 308.64 382.49 Frisw 220.72 300.64 33573 404.47 488.78
mEhAEAaTt 209.46 247.04 266.35 379.67 448.20 #FE 1,267.58 1,854.92 2,062.32 2,484.57 3,002.49
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 4.03 (3.56) 0.53 1.26 (1.16)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,263.56 1,858.48 2,061.78 2,483.32 3,003.64
Eift 88.60 69.65 7161 76.62 72.63 SR (7T) 4.18 6.14 6.81 8.21 9.93
Emenatrait 88.60 69.65 71.61 76.62 72.63
mEET 312.77 367.32 337.96 456.29 520.83
DERRRING 99.65 137.10 137.63 138.88 137.73 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 216.36 216.36 302.44 302.44 30244 24:N:(72]
BARRR 341159 3,459.41 3,459.41 3,459.41 3,459.41 BN 33.91% 47.99% 10.50% 23.70% 22.00%
BEKE 221537 3,069.09 5,130.88 761419  10,617.84 EAlFE 32.09% 45.02% 11.09% 20.47% 20.86%
Hits 2.81 (396.92) (132.60) (175.57) (235.03) IHEFBLAEEFE 31.92% 47.08% 10.94% 20.44% 20.95%
BER@AT 5,945.78 6,485.04 8,897.75  11,339.35  14,282.38 ERBES
T RIS 6,258.55 6,852.36 9,235.71  11,795.64  14,803.21 EF=E 94.85% 95.09% 94.16% 94.00% 92.13%
FER 65.17% 64.77% 65.03% 63.32% 62.77%
ROE 21.61% 29.28% 23.54% 22.17% 21.24%
ROIC 111.95% 121.87% 130.51% 162.90% 182.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,267.58 1,854.92 2,061.78 248332 3,003.64 e 5.00% 5.36% 3.66% 3.87% 3.52%
HrIBHEE 15.98 37.13 30.19 30.19 30.19 BTRIRER -52.61% -37.30% -61.42% -67.82% -T4.47%
552 3.15 2.34 (95.12) (117.66) (153.12) mENtLER 18.44 14.28 26.50 2513 27.96
FEIRK (33.13) (39.67) (36.40) (38.03) (37.22) EREALLER 18.23 14.11 26.18 24.89 2755
EEEAETH (406.33) (287.44) 418.60 (244.77) 3337 Eizseh
HE 346.69 386.79 7.43 (29.74) 15.84 Il dl SINEEEE 19.38 17.19 20.68 18.97 18.84
LE TSR 1,193.94 1,954.07 2,386.49 2,083.30 2,892.72 FIRERE 47.49 59.48 4713 44.86 34.83
BAXZH 322.60 95.96 (0.96) (4.21) 4.49 BB 0.34 0.44 0.39 0.37 0.36
KERR (65.89) 15.56 0.00 0.00 0.00 gRigkx (5T)
Eift (1,200.43)  (1,390.64) 214.97 71.37 (44.53) =1l 4.18 6.14 6.81 8.21 9.93
B & ENER (943.71)  (1,279.13) 214.01 67.16 (40.04) BREEUETR 3.95 6.46 7.89 6.88 9.56
OGS 48.58 57.89 91.53 118.82 153.54 BRRE 19.32 20.98 28.96 37.03 46.77
BRI (598.44)  (1,250.75) 350.40 (42.97) (59.46) fE{ELER
EHift 175.68 (186.99) 0.00 0.00 0.00 EES 46.22 31.42 28.33 23.52 19.44
LR EISR (374.18)  (1,379.85) 44193 75.85 94.08 RS 9.99 9.20 6.66 521 413
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.05 24.92 21.86 17.38 1355
I & HEIER (123.96) (704.90) 3,042.43 2,226.31 2,946.76 EV/EBIT 73.68 25.23 22.15 17.57 13.67
BRSRR: ABASE, RKUESHRFT
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FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
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FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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