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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 42223000 416609.00 45347078  489,180.66  501,727.93
HEER () 71.56 (1.33) 8.85 7.87 2.56
EBITDA(EG7T) 26156400 24794200 30612034 30392003 312,768.60
HEBATEFEEATT) 141,700.00 12384300 15044554 166,385.81  171,544.94
B ®Y) 10151 (12.60) 21.48 10.60 310
EPS(7T/A) 2.98 261 317 350 361
HEE(P/E) 9.19 1051 8.65 7.82 7.59
MHIEE(P/B) 218 1.95 313 281 2.55
EEESID) 308 312 454 421 410
EV/EBITDA 2.24 2.00 159 1.24 091
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 121,387.00 150,562.00 272,307.54 365,699.21 438,032.46 BN 422,230.00 416,609.00 453,470.78 489,180.66 501,727.93
MERREAMEWE  36546.00  36,386.00  42999.06  42,637.41 4519560 Bl A 198,223.00 208,794.00 212,405.72 22795819 233,554.35
FRAT KR 3,115.00 3,218.00 3,224.55 3,689.73 3,394.29 Bl e RN 18,778.00  24,331.00  21,602.16 2367360  24,561.36
= 6,239.00 6,451.00 6,458.51 7,396.24 6,798.63 HEZRA 3,355.00 3,501.00 3,627.77 3,000.00 2,700.00
Hits 97,392.00 5365800 5393954 5450059  54504.63 B 6,356.00 7,012.00 6,802.06 5,854.93 5,854.93
B 264,679.00 250,275.00 378,929.20 473,923.18 547,925.61 &Rz 1,527.00 1,605.00 1,500.00 1,400.00 1,200.00
KEBRRIIR 4892700 5125200 5325200 5475200  56,252.00 45522 3,029.00 846.00 (466.90) (948.76)  (1,382.43)
EERr= 449,092.00 450,137.00 400,137.00 380,027.84 35741869  ArIE/ASRRMERE (666.00)  (3,597.00)  (2,870.95) (932.03) (716.50)
mETRE 1,436.00 1,601.00 1,651.00 1,751.00 1,691.00 NRMETERER (705.00) 300.00 0.00 0.00 0.00
TR &= 3,798.00 3,692.00 2,804.74 1,917.47 1,030.21 BB RKER 4,674.00 4,715.00 4,500.00 4,629.67 4614.89
Hith 161,099.00 248641.00 14827618 15928926 175384.14  Hfth (7,266.00)  (3,789.00) 0.00 0.00 0.00
ERF=AI 664,352.00 755,323.00 606,120.92 597,737.58 591,776.04 BV FiE 19492500 172,891.00 209,629.03 231,940.34 239,138.12
Br=git 929,031.00 1,005,598.00 985,050.12 1,071,660.75 1,139,701.65 SN2 ON 161.00 510.00 510.00 297.17 320.14
FIERMER 4,303.00 4,365.00 4,365.00 4,365.00 4,365.00 SN2 316.00 427.00 427.00 305.69 334.92
MATERRA(IMER  59,789.00  61,38200 6188501  70,407.68  65132.68 F 38 =& 194,770.00 172,974.00 209,712.03 231,931.82 239,123.33
Hits 4760800  56,809.00  45471.94 5057858  51,067.93 FRiS® 53,093.00 4888400 5926650 6554601 6757839
R ah afREL 111,700.00 122,556.00 111,721.96 12535127 120,565.60 ERE 141,677.00 124,090.00 15044554 166,385.81 171,544.94
KHBER 11,287.00  11,296.00  10,166.40 9,149.76 8,234.78 DERRRIRES (23.00) 247.00 0.00 0.00 0.00
R RS 91,858.00 7691200  96,081.90 9161367  89,116.39 HEFISATSFE  141,700.00 123843.00 15044554 166,385.81 171,544.94
Hift 114,112.00 12557500 107,00329 111,109.81 114,450.03 BiRKES (7T) 2.98 261 317 3.50 361
Jemanataat 217,257.00 213,783.00 213,251.59 211,873.24 211,801.20
mEET 330,648.00 337,722.00 32497355 337,22451 332,366.81
DEBRIRIN R 1,201.00 1,290.00 1,290.00 1,290.00 1,290.00 EEMELER 2022 2023 2024E 2025E 2026E
B 7518000 7518000 7518000  75180.00  75,180.00 mikgsh
BARRIR 2,854.00 2,861.00 2,861.00 2,861.00 2,861.00 ST oN 71.56% -1.33% 8.85% 7.87% 2.56%
BRI 518,985.00 58534500 580,74557 65510525 728,003.84 BALFE 103.46% -11.30% 21.25% 10.64% 3.10%
Eift 163.00 3,200.00 0.00 0.00 0.00 HEFEAEEFE 101.51% -12.60% 21.48% 10.60% 3.10%
BERMEET 598,383.00 667,876.00 660,076.57 73443625 807,334.84  3KFIEEH
RURMRAENES ST 929,031.00 1,005,598.00 985,050.12 1,071,660.75 1,139,701.65 ESIES 53.05% 49.88% 53.16% 53.40% 53.45%
bl 33.56% 29.73% 33.18% 34.01% 34.19%
ROE 23.73% 18.58% 22.84% 22.69% 21.28%
ROIC 38.61% 33.66% 42.66% 49.45% 57.05%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 141,677.00  124,090.00 15044554 166,385.81 171,544.94 A fafaR 35.59% 33.58% 32.99% 31.47% 29.16%
HrIRHEHE 61,511.00  66,598.00  90,887.26  70996.42 7349642 HRRER 1.08% -5.73% -22.04% -33.14% -39.38%
155 # M 3,029.00 846.00 (466.90) (948.76)  (1,382.43) EnteER 233 2.02 3.39 3.78 454
RBIRE (4,674.00)  (4,711.00)  (4,500.00)  (4,629.67)  (4,614.89) IREELER 228 197 333 372 449
S| (59,333.46)  (56,756.00)  64,193.36 269362 (21,937.62) Eizgkh
He 63,364.46  79,676.00 0.00 (0.00) 0.00 Il SINESEE 2 13.28 11.42 11.42 11.42 11.42
SEEIRSR 205,574.00 209,743.00 300,559.26 234,497.42 217,106.41 FRERE 70.71 65.66 70.25 70.62 70.69
BAZH 60,835.68  58,651.00  58,621.71 4599348  46,599.79 SRR 0.49 043 0.46 0.48 045
KHIR R 7,386.47 2,325.00 2,000.00 1,500.00 1,500.00 SRR (573)
Hits (166,695.15) (139,071.00) (156,121.71) (92,963.81)  (93,424.90) SRS 2.98 261 317 3.50 361
B & EMET (98,473.00) (78,095.00) (95,500.00) (45,470.33) (45,325.11) BREENER 433 441 6.32 493 457
A (4,624.50)  (16,362.00) 44985 (17,124.05) (13,401.50) BIEE 12.56 14.02 876 9.75 10.72
B (57,461.80) (51,251.56) (83,763.57) (78,511.37) (86,046.56) fEEHEE
Hift (2,875.70)  (16,614.44) 0.00 0.00 0.00 HEE 9.19 10.51 8.65 7.82 7.59
EREMER (64,962.00) (84,228.00) (83,313.72) (95,635.42) (99,448.05) mER 218 1.95 313 281 255
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 224 2.00 1.59 1.24 091
I & HEINER 42,139.00  47,420.00 121,745.54  93,391.67  72,333.25 EV/EBIT 2.92 2.74 227 1.62 1.19
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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
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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