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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 4,186.25 4,333.76 5,014.79 5,736.65 6,608.62
) (11.16) 352 15.71 1439 15.20
EBITDA(ET57T) 660.76 910.00 77564 869.80 976.60
HEEATENEEBTT) 458.06 424.83 51058 597.51 698.11
HBRE®Y) 21.72 (7.25) 20.18 17.03 16.84
EPS(7T/A) 1.02 0.95 1.14 134 156
M&ER(P/E) 11.07 11.94 9.93 849 7.26
m%E(P/B) 177 1.64 1.52 1.40 1.27
MHER(P/S) 121 117 1.01 0.88 0.77
EV/EBITDA 6.26 5.60 5.03 462 363
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 612.48 477.63 1,086.65 955.88 1,473.33 Bl A 4,186.25 4,333.76 5,014.79 5,736.65 6,608.62
RIKTER YRR RTUER 677.06 1,029.08 750.05 1,466.26 1,068.81 Bl A 3,169.80 3,208.18 371124 4,249.26 4,883.77
FRAT KR 19.71 26.70 16.99 37.70 26.35 SNz =5 il 23.66 22.08 26.18 3327 33.04
= 594.30 664.15 585.10 998.42 853.49 HEZRA 130.44 152.85 155.46 177.84 198.26
Eift 838.64 789.83 790.19 858.66 1,007.21 BIEEA 23335 261.40 300.89 344.20 396.52
B 2,742.19 2,987.38 3,228.98 4,316.92 442919  TAEER 255.55 238.59 265.78 304.04 350.26
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (89.46) (16.94) (11.64) (16.42) (20.32)
EERr= 1,229.50 1,306.66 1,140.55 974.45 808.35 B /ASFRREIR% (1.04) (45.94) (15.15) (19.00) (20.67)
mETRE 77.65 77.93 181.93 306.93 524.93 NRMETERER 18.64 (13.63) (22.00) (5.56) (5.64)
TR 144.25 158.09 132.04 106.00 79.95 BB RKER (35.69) 33.43 4414 45.05 32.02
Eifth 119.66 91.71 123.83 106.02 104.95 Hitb (5.15) 15.00 0.00 0.00 0.00
ERF=AI 1,571.07 1,634.39 1,578.36 1,493.40 1,518.19 BV FiE 486.14 478.76 573.86 664.94 772.81
Br=git 4,400.04 4,698.69 4,807.34 5,810.32 5,947.38 FAlSMIN 521 035 0.53 0.35 0.41
FIERMER 207.79 182.05 228.17 250.30 280.40 SN2 2.66 379 4.06 351 379
JVARE=Z)SIVANEL SN 677.82 974.36 711.19 1,372.12 1,023.01 F 38 =& 488.70 475.32 570.33 661.78 769.43
Hits 457.22 301.63 440.23 470.61 571.24 FriSHe 30.64 51.05 59.93 64.52 71.68
R ah afREL 1,342.84 1,458.04 1,379.60 2,093.03 187465  %FiE 458.06 42427 510.41 597.26 697.75
KEER 37.75 731 7.30 8.00 9.00 DEIBSIRIRE 0.00 (0.57) (0.17) (0.25) (0.36)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 458.06 424.83 510.58 597.51 698.11
Hift 88.58 71.73 85.08 81.80 79.54 BiRKES (7T) 1.02 0.95 1.14 1.34 1.56
E3 k=1 126.33 79.04 92.38 89.80 88.54
mEET 1,527.30 1,598.88 1,471.98 2,182.83 1,963.19
DEERNES 0.00 2.10 2.03 1.90 1.72 EEMELER 2022 2023 2024E 2025E 2026E
B 449.18 449.06 44757 44757 44757 |24 N::7a]
BARRIR 1,069.08 1,066.93 1,072.17 107217 1,072.17 ST oN -11.16% 3.52% 15.71% 14.39% 15.20%
BFKE 1,422.65 1,638.15 1,856.87 2,161.81 251463 BAALE 13.52% -1.52% 19.86% 15.87% 16.22%
Eift (68.16) (56.43) (43.28) (55.96) (51.89) HEFEAEEFE 21.72% -7.25% 20.18% 17.03% 16.84%
BERMEET 2,872.74 3,099.81 3,335.36 3,627.50 3,984.20 EFIEEH
RRFRRIERS T 4,400.04 4,698.69 4,807.34 5,810.32 5,947.38 EAE 24.28% 25.97% 25.99% 25.93% 26.10%
bl 10.94% 9.80% 10.18% 10.42% 10.56%
ROE 15.95% 13.71% 15.32% 16.48% 17.53%
ROIC 20.01% 19.33% 20.70% 27.02% 26.52%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 458.06 424.27 510.58 597.51 698.11 il 34.71% 34.03% 30.62% 37.57% 33.01%
HrIRHEHE 34.96 192.48 192.15 192.15 192.15 HRRER -11.43% -8.72% -24.67% -18.59% -29.07%
155 # M 35.69 11.38 (11.64) (16.42) (20.32) EnteER 2.02 2.02 234 2.06 2.36
RBIRE 6.52 (33.43) (44.14) (45.05) (32.02) IREELER 1.60 158 1.92 1.59 191
S| (11.09) (134.03) 145.26 (456.67) 146.88 Eizgkh
HEe 292.07 150.86 (22.17) (5.81) (6.00) R TR B = 5.00 5.08 5.64 5.18 5.21
SEEIRSR 816.20 611.54 770.03 265.70 978.79 FRERE 6.36 6.89 8.03 7.25 7.14
BAZH 327.08 294.78 90.65 128.28 220.26 SRR 0.96 0.95 1.06 1.08 112
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,089.53) (731.57) (44.81) (253.76) (394.53) (=3l 1.02 0.95 114 1.34 1.56
B R EINER (762.45) (436.79) 45.84 (125.48) (174.26) BREAZENER 1.82 137 172 0.59 219
IR 8.45 (59.73) 68.00 34.13 53.98 BRSR~ 6.42 6.92 745 8.10 8.90
AR (217.11) (186.05) (274.85) (305.12) (341.05) fEEHEE
Hift (120.47) (88.17) 0.00 0.00 (0.00) HEE 11.07 11.94 9.93 8.49 7.26
EREMER (329.13) (333.95) (206.85) (271.00) (287.07) mER 1.77 1.64 152 1.40 127
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.26 5.60 5.03 462 363
I & HEINER (275.38) (159.20) 609.02 (130.78) 517.46 EV/EBIT 6.62 7.04 6.69 593 452
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
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KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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