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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 450.92 672.24 80871 99552 1,229.46
) (18.78) 49.08 20.30 23.10 2350
EBITDA(EG7T) 127.85 264.63 288.03 353.17 43927
HEBATEFEEATT) 110.86 219.45 258.38 308.14 37745
B ®Y) (35.10) 97.95 17.74 19.26 2250
EPS(7T/A) 0.93 184 2.17 258 317
HERZE(P/E) 39.80 2011 17.08 14.32 11.69
mH%EE(P/B) 414 460 456 451 446
EEESID) 9.79 6.56 5.46 443 3.59
EV/EBITDA 13.40 10.09 12.36 10.18 827
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,205.55 1,358.00 330.83 291.96 259.39 Bl A 450.92 672.24 808.71 995.52 1,229.46
N7 ZE R R RIS ER 2.00 0.67 3.44 228 379 [R5 111.88 146.17 168.13 204.68 254.01
FRAS KSR 10.21 14.82 22.09 19.44 30.83 BAlie RN 3.05 418 5.24 6.32 7.89
7 275 2.87 4.47 445 6.19 HEZEA 14468 178.28 218.35 268.79 331.96
EHifth 472.54 446.26 445.65 446.26 447.25 BEEEA 82.56 91.31 12131 140.37 167.21
mENBEAT 1,693.06 1,822.63 806.48 764.39 74745 &2 28.19 29.08 37.20 45.79 56.56
KEBRRUIRE 0.59 0.14 0.14 0.14 0.14 45522 (32.55) (25.70) (23.38) (22.45) (22.09)
EE&Er= 171.26 164.47 181.43 216.87 250.40 BRI NSAIRMEIRE (0.58) (0.45) (0.62) (0.55) (0.89)
wEIRE 0.34 9.31 4158 72.95 73.77 NRMEETI S 245 (2.93) 0.00 0.00 0.00
FRRF= 226 1.87 1.35 0.83 031 BRI ER 6.34 4.79 18.07 9.73 10.86
Hity 83.14 98.07 85.07 87.29 84.88 Hity (24.65) (11.00) 0.00 0.00 0.00
EFmahBF=ALt 257.59 273.85 309.58 378.08 409.51 ElAE 129.55 258.52 299.30 361.20 44391
BRIt 1,950.66 2,096.48 1,116.06 1,142.47 1,156.96 SRIZON 0.75 0.61 425 1.87 1.74
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.88 1.79 1.49 1.72 1.67
IVARE=Z)S VAN E/ 11.39 18.59 16.10 27.04 25.65 F 8 2 & 128.42 257.34 302.05 361.35 443.99
Hity 80.97 119.66 99.56 100.27 106.18 FRiSH? 16.35 37.07 38.36 46.18 59.03
mEhAEAaTt 92.37 138.25 115.67 127.31 131.83 #FE 112.07 220.27 263.69 31517 384.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.21 0.82 532 7.03 7.50
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 110.86 219.45 258.38 308.14 377.45
Eift 21.52 37.82 29.67 33.75 31.71 SR (7T) 0.93 1.84 217 2.58 3.17
Emenatrait 21.52 37.82 29.67 33.75 3171
mEET 880.84 1,134.00 145.34 161.06 16354
DERRRING 3.62 341 3.58 3.80 4.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 118.08 118.08 119.25 119.25 119.25 24:N:(72]
BARRR 470.16 474.09 474.09 474.09 474.09 BN -18.78% 49.08% 20.30% 23.10% 23.50%
BEKE 459.06 347.89 356.02 365.71 377.59 ZALAE -35.41% 99.55% 15.78% 20.68% 22.90%
ity 18.89 19.01 17.78 18.56 18.45 HEFEATEFIE -35.10% 97.95% 17.74% 19.26% 22.50%
BER@AT 1,069.82 962.48 970.72 981.42 993.42 ERBES
T RIS 1,950.66 2,096.48 1,116.06 1,142.47 1,156.96 EF=E 75.19% 78.26% 79.21% 79.44% 79.34%
FER 24.59% 32.64% 31.95% 30.95% 30.70%
ROE 10.40% 22.88% 26.72% 31.52% 38.15%
ROIC -11.89% -29.38% -26.13% 257.65% 225.72%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 112.07 220.27 258.38 308.14 377.45 BFRIRE 45.16% 54.09% 13.02% 14.10% 14.14%
HrIBHEE 14.61 1473 11.28 13.71 16.17 BTRIRER -111.78% -139.85% -34.08% -29.75% -26.11%
552 (24.82) (23.35) (23.38) (22.45) (22.09) mENtLER 1.97 1.66 6.97 6.00 5.67
FEIRK (6.34) (4.79) (18.07) (9.73) (10.86) EEDELER 1.97 1.66 6.93 597 5.62
BzReE (58.02) 261.10 (974.76) 16.72 (10.74) Bizgeh
HE 34.12 (13.93) 5.32 7.03 7.50 Il dl SINEEEE 24417 503.37 393.72 347.95 405.38
LE TSR 71.63 454.02 (741.24) 31341 357.43 FIRERE 166.05 238.96 220.36 223.29 231.02
BAXZH 10.42 (4.83) 68.15 75.93 52.04 PR 0.23 033 0.50 0.88 1.07
KEIR R (0.79) (0.45) 0.00 0.00 0.00 gRigkx (5T)
Eift 13833 61.85 (110.08) (146.19) (91.17) =1l 0.93 1.84 217 2.58 3.17
B & ENER 147.96 56.58 (41.93) (70.27) (39.14) BREEUETR 0.60 381 -6.22 2.63 3.00
OGS 32.79 27.92 11.45 2245 22.09 BRRE 8.94 8.04 8.11 8.20 8.30
BRI (231.52) (208.50) (255.45) (304.47) (372.96) fE{ELER
EHift 56.26 (163.99) 0.00 0.00 0.00 EES 39.80 20.11 17.08 14.32 11.69
&5 EMER (142.48) (344.57) (244.00) (282.02) (350.87) R 414 4.60 456 451 446
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 10.09 12.36 10.18 8.27
I & I INER 7711 166.02  (1,027.17) (38.87) (32.57) EV/EBIT 14.58 10.50 12.86 10.60 8.58
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FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
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%, 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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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