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RERM 24 F=F, AI=FELAE WA 86.94 27T, RELRED 13%,
J3E4R3E 5.73 27T, BRI 35%, 33EVARI4EFIE 3.08 1278, EHRE
D 57%.3Q BELIWEI W 33.46 127T, BELLIEK 7.5%  IRECIB IS 13%,
J3E%F0HE 1.95 12 7T, BRI 29%. IRELIRE 2> 39%, F1AEITE %75 1.88
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K, MIFFFIEEL=1ZERLER, EM 2304, 2401 BRERE.
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7T, #HE 969 5T, & 16.8 {27T.
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1383032 1335275 1221441 1422454  16117.19
HEER () 4503 (345) (853) 16.46 1331
EBITDA(ET57T) 2,756.81 3,087.89 211121 2,663.14 3,020.04
HEBATEFEEATT) 1,167.00 1,297.44 853.63 1,035.25 1,249.71
B ®Y) 64.71 11.18 (34.21) 21.28 20.72
EPS(7T/A) 154 171 113 1.37 165
HEE(P/E) 17.48 15.73 2390 19.71 16.33
mH%EE(P/B) 2,01 1.80 172 1.62 152
TEEEP/S) 148 153 1.67 143 1.27
EV/EBITDA 10.48 834 11.77 9.28 751
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,323.89 3,895.84 3,664.32 4,267.36 4,835.16 Bl A 13,830.32  13,352.75  12,21441 1422454  16,117.19
N7 ZE R R RIS ER 5,733.86 5923.39 6,630.32 6,408.85 7,022.15 [R5 10,587.09  10,080.80 879889 1031649  11,850.69
FRAS KSR 188.72 125.17 151.02 171.51 199.73 BAlie RN 86.34 94.21 86.72 100.99 114.43
7 3,158.72 2,941.35 2,435.74 2,894.44 3,162.58 HEZEA 413.58 502.29 488.58 500.70 531.87
Hity 2,009.68 1,670.55 1,652.08 1,735.32 1,691.18 BEEEA 778.80 1,048.11 1,099.30 1,182.06 1,250.69
mENBEAT 1541487 1455629  14,533.49  15477.48  16,910.79 &2 783.89 774.99 806.15 810.80 870.33
KHARRAR S 58 1,828.16 3,303.33 3,303.33 3,303.33 3,303.33 55 A 82.88 12733 162.77 147 44 102.87
EE&Er= 574936 6,731.88 6,907.09 6,903.28 674237 BRI NSAIRMEIRE (203.87) (237.85) (197.57) (230.09) (260.70)
wEIRE 1,644.13 965.54 1,235.87 1,355.11 1,312.58 NRMEETI S 9.47 10.77 (0.00) 0.00 0.00
FRRF= 1,732.37 1,610.64 1,448.70 1,286.55 1,124.28 BRI ER 112.30 534.42 80.00 90.00 100.00
Hity 1,834.41 1,974.66 1,940.09 1,938.17 1,920.09 Hity 9.59 (801.05) 0.00 0.00 (0.00)
ERmAmEF=Eit 12,788.44  14586.05 14,83509  14,786.44  14,402.65 Bl FE 1,170.25 1,218.73 654.44 1,025.97 1,235.61
BRIt 28,203.31  29,142.34  29,368.58  30,263.92  31,313.43 SN2 9N 552 29.66 200.00 6.00 6.00
ZHAMETR 1,754.88 1,749.54 1,990.71 2,368.42 2,866.35 B4 23.79 31.97 20.00 20.00 20.00
IVARE=Z)S VAN E/ 3,462.59 3,156.19 2,758.61 2,686.20 3,370.82 F 8 2 & 1,151.97 1,216.42 834.44 1,011.97 1,221.61
Hits 2,041.14 3,677.70 3,765.58 415217 4,806.49 FriSHi (9.27) 39.49 58.41 70.84 8551
mEhAEAaTt 7,258.61 8,583.44 8,514.90 9,206.80  11,043.67 #FE 1,161.24 1,176.94 776.03 941.14 1,136.10
KHIE 3,950.99 4,855.18 3,693.96 371817 1,875.54 DERRIRIRE (5.76) (120.50) (77.60) (94.11) (113.61)
RIS 0.00 0.00 488.00 488.00 488.00 AR FELATEFE 1,167.00 1,297.44 853.63 1,035.25 1,249.71
Eift 1,640.00 807.63 1,800.00 1,303.81 1,551.91 BRI (75) 1.54 1.71 113 1.37 1.65
Emenatrait 5,590.99 5,662.81 5,981.96 5,509.98 3,915.45
mEET 13,666.25  14,744.85  14,496.86  14,716.78  14,959.11
DEBRTFNES 4,392.82 3,090.39 3,036.07 2,970.19 2,890.66 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 75791 757.91 757.91 757.91 757.91 24:N:(72]
BARRR 2,938.60 3,066.05 3,066.05 3,066.05 3,066.05 BN 45.03% -3.45% -8.53% 16.46% 13.31%
BEKE 6,463.64 741093 8,008.47 8,733.15 9,607.94 EAlFE 62.91% 4.14% -46.30% 56.77% 20.43%
ity (15.90) 7223 3.22 19.85 31.77 HEFEATEFIE 64.71% 11.18% -34.21% 21.28% 20.72%
BER@AT 14,537.06  14,397.50  14,871.72  15547.14  16,354.32 ERBES
RFMREBES ST  28,20331  29,142.34 2936858  30,263.92  31,313.43 ESGIES 23.45% 24.50% 27.96% 2747% 26.47%
FER 8.44% 9.72% 6.99% 7.28% 7.75%
ROE 11.50% 11.47% 7.21% 8.23% 9.28%
ROIC 13.23% 9.10% 4.68% 6.70% 7.37%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,161.24 1,176.94 853.63 1,035.25 1,249.71 BFRIRE 48.46% 50.60% 49.36% 48.63% 47.77%
HrIBHEE 591.75 817.47 1,016.89 1,167.02 1,315.91 BTRIRER 14.55% 27.581% 23.57% 22.11% 8.92%
55 %: R 66.32 102.90 162.77 147 44 102.87 mantbE=R 1.91 1.60 1.71 1.68 1.53
RBIRK (112.30) (534.42) (80.00) (90.00) (100.00) EREILLER 1.52 1.28 1.42 1.37 1.24
EEEAETH 828.89 (971.42) 27452 (653.33) 805.75 Eizseh
HE (941.41) 922.93 (77.60) (94.11) (113.61) Il dl SINEEEE 2.68 229 1.95 218 2.40
LE TSR 1,594.50 1,514.41 2,150.21 1,512.27 3,260.63 FIRERE 467 438 454 5.34 5.32
BAXZH 4,896.67 3,368.23 308.13 1,616.49 702.11 BB 0.58 047 0.42 0.48 052
KEpRAR 14369 1,475.17 0.00 0.00 000 &R (57T)
Eift (7,227.21)  (7,457.09) (152862)  (2,646.79)  (1,552.31) =1l 1.54 1.71 113 1.37 1.65
B & ENER (2,186.85)  (2,613.69)  (1,220.50)  (1,030.30) (850.20) BREEUETR 2.10 2.00 2.84 2.00 430
A 2.327.22 1,300.72 (859.42) 386.79  (1513.72) BEEF 13.38 14.92 15.62 16.59 17.76
BRI (941.93) (173.99) (301.81) (265.71) (328.91) fE{ELER
EHift 592.19 (483.33) 0.00 (0.00) (0.00) EES 17.48 15.73 23.90 19.71 16.33
LR EISR 1,977.48 643.40  (1,161.23) 12107  (1,842.63) RS 2.01 1.80 1.72 1.62 1.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.48 8.34 11.77 9.28 751
I & I INER 1,385.14 (455.88) (231.51) 603.04 567.79 EV/EBIT 13.34 11.34 22.71 16.52 13.31
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—RE A

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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