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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,652.82 5,653.05 6,500.70 740438 8,383.08
HEER () (1.16) 0.00 14.99 13.90 1322
EBITDA(EG7T) 1,975.20 1,845.03 1,834.85 1,905.03 1316.36
HEBATENIEERTT) 407.48 (387.86) 400.44 565.89 751.52
TR (19) (161.58) (195.18) (203.24) 41.32 32.80
EPS(TT/B%) 022 (0.21) 0.22 031 041
HEE(P/E) 17.45 (18.33) 17.75 12.56 9.46
mH%EE(P/B) 115 121 1.14 1.04 0.94
TEEEP/S) 1.26 1.26 1.09 0.96 0.85
EV/EBITDA 478 5.80 351 297 332
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 92751 1,157.32 1,112.42 1,775.51 289270 Bl A 5,652.82 5,653.05 6,500.70 7,404.38 8,383.08
N7 ZE R R RIS ER 3217.47 2,770.81 2,827.01 2,931.95 2,843.07 [R5 3,011.87 2,873.79 3,345.26 3,861.53 4,403.24
FRAS KSR 118.63 118.41 115.75 120.23 124.40 BAlie RN 37.63 55.79 4773 58.91 70.32
7 1,706.69 1,703.02 1,921.01 2,047.78 2,110.84 HEZEA 790.72 832.38 858.09 940.36 1,022.74
Hity 313.67 1,151.97 1,118.80 1,194.55 1,289.28 BEEEA 635.91 636.40 669.57 740.44 796.39
mENBEAT 6,283.97 6,901.55 7,095.00 8,070.01 9,260.27 HRER 943.22 901.27 1,007.61 1,129.17 1,257.46
KEBRRUIRE 30.22 30.71 30.71 30.71 30.71 45522 86.39 71.04 54.29 8.24 (30.86)
EE&Er= 1,059.70 1,000.70 947.84 886.54 817.60 BRI NSAIRMEIRE (206.77) (273.03) (80.00) (86.60) (93.26)
ERETRE 613.38 612.70 554.13 503.21 457.39 NRMEZTES 0.00 0.50 0.00 0.00 0.00
FRRF= 1,931.48 1,831.41 1,493.78 1,156.16 818.54 BRI ER 284.84 1.77 5.00 5.50 6.05
Hity 1,516.61 1,377.51 1,270.10 1,236.37 1,277.04 Hity (287.47) 350.05 0.00 0.00 0.00
EFmahBF=ALt 5,151.38 4,853.02 4,296.56 3,812.99 3,401.28 ElAE 356.48 203.10 443.15 584.64 776.58
BRIt 11,509.57 11,8200  11,391.56  11,883.01  12,661.55 SN2 9N 20.38 11.93 12.77 15.03 13.24
ZHAMETR 1,561.49 1,823.63 1,000.00 800.00 800.00 B4 29.45 605.13 50.00 20.00 20.00
R EEHR R R4 IR 1,438.61 1,341.11 1,353.68 1,327.93 1,362.93 Fi 8 28 347.41 (390.11) 405.92 579.67 769.82
Hits 843.09 1,037.40 1,334.66 1,407.73 1,509.79 FriSHi (59.65) (12.67) 16.24 28.98 38.49
bl a=yan 3,843.19 4,202.14 3,688.35 3,535.66 3,672.73 #FE 407.06 (377.44) 389.68 550.68 731.33
KHIE 185.86 199.27 100.00 100.00 100.00 DERRIRIRE (0.42) 10.42 (10.76) (15.20) (20.19)
RfHRSE 359.02 0.00 285.58 314.87 200.15 AR FELATEFE 407.48 (387.86) 400.44 565.89 751.52
Hity 336.55 957.96 900.00 950.00 980.00 FiWE (JT) 0.22 (0.21) 0.22 031 041
Emenatrait 881.43 1,157.23 1,285.58 1,364.87 1,280.15
mEET 5,147.84 5,779.24 4,973.93 4,900.53 4,952.88
DERRRING 159.43 169.75 158.99 143.79 123.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,816.08 1,818.21 1,818.21 1,818.21 1,818.21 24:N:(72]
BARRR 2,834.13 2,845.30 2,845.31 2,845.31 2,845.31 BN -1.16% 0.00% 14.99% 13.90% 13.22%
BEKE 1,484.92 1,097.07 1,497.51 2,063.39 281491 ZALAE -157.28% -43.03% 118.19% 31.93% 32.83%
ity 67.17 110.53 97.61 111.77 106.64 HEFEATEFIE -161.58% -195.18% -203.24% 41.32% 32.80%
BER@AT 6,361.74 6,040.86 6,417.63 6,982.48 7,708.67 ERBES
REMRESES R  11,50957  11,820.10  11,391.56  11,883.01  12,661.55 ESGIES 46.72% 49.16% 48.54% 47.85% 47.47%
FER 7.21% -6.86% 6.16% 7.64% 8.96%
ROE 6.57% -6.61% 6.40% 8.27% 9.91%
ROIC 7.80% 4.17% 8.29% 10.07% 13.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 407.06 (377.44) 400.44 565.89 751.52 e 44.73% 48.89% 43.66% 41.24% 39.12%
HrIBHEE 49558 487.28 452.04 454.84 457.38 BTRIRER 23.55% 22.21% 8.15% -3.33% -18.69%
5528 123.80 101.63 54.29 8.24 (30.86) mENtLER 1.49 1.51 1.92 228 252
FEIRK (282.92) (2.09) (5.00) (5.50) (6.05) EEDELER 1.09 1.14 1.40 1.70 1.95
EEEAETH (237.85) 44015 (170.09) (222.22) 59.78 Eizseh
HE 117.60 36.31 (10.76) (15.20) (20.19) Il dl SINEEEE 1.80 1.89 232 2.57 2.90
LE TSR 623.27 685.85 720.93 786.04 1,211.59 FIRERE 3.18 332 3.59 3.73 403
BAXZH 86.91 (361.66) 60.96 (45.00) (25.00) BB 0.46 0.48 0.56 0.64 0.68
KEIR R 30.22 0.49 0.00 0.00 0.00 gRigkx (5T)
Eift 448.44 39.41 103.77 8.43 (3.48) =1l 022 -0.21 022 0.31 0.41
B & ENER 565.57 (321.76) 164.73 (36.57) (28.48) BREEUETR 0.34 0.38 0.40 0.43 0.67
RN R (1,747.22) 235 (917.65) (100.54) (60.78) BRRE 341 323 3.44 376 417
BRI 194.64 56.67 (12.92) 14.16 (5.13) fE{ELER
EHift (277.04) (61.58) 0.00 0.00 (0.00) EES 17.45 -18.33 17.75 12.56 9.46
&5 EMER (1,829.61) (2.57) (930.56) (86.38) (65.92) RS 1.15 121 1.14 1.04 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 478 5.80 351 297 332
I & HEIER (640.77) 361.53 (44.90) 663.09 1,117.19 EV/EBIT 6.27 7.74 183.77 13.00 5.08
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.
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