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REKIFEAEIM .

AW EREZ S

FEREAMET 2021-2023 F=FFIY%F)1H;
EREARMET 2021-2023 FE=FFI9/%FEH 105%;
EREAMET 2021-2023 F=FFIYEFIERY 110.25%.
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IR A= EfS 2000 JTTWHDRNG; RN SR RGRH 1125 3 BiE .

LA, 1RIE “—(APIEE” BERERR, HEIAREEE IF A — AW
BIRIGEERE: RUEHFKEEETO. TEDEAEARSEER EHK
WSS FBIREDHEERD. WYHOLEER, ERAEEEmENRS
BRE, BNMHEEEE.,

Bx=1E,
HMERE, AEFH—ETERIPNER—AEEENS, MR HEE
. BINDRBNARREZEENRT; RESH, RORLREAERZTE
Bss. KOhREFBIS. #—2RA spo WS Stt, HIRIRKREBE
miE SRR, IMRWSESFEFE,

HRRFTN, #HF “EN R

RNERANBH—ARELEE, TN TESERREERE, aieEX
g, MXBREFmITR (ER) HEELERELD, HIFuUt 24-26 £
38458 20.9/23.2/26.0 12, XIRL PE /3 9X/8X/7X.
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BINERARIE, RBEEN, FrREFAHERE, T =FMNE .

55 BEfihE 2022 2023 2024E 2025E 2026E
BN (ERTT) 1801045 1921203 2033017 2247297 2495174
HBEE®Y) (1.81) 6.67 5.82 1054 11.03
EBITDA(E57T) 2,549.28 2,949.23 2,876.58 3,179.80 355355
HEBATSHEEBEHTT) 1,812.05 2,005.96 2,086.38 232413 2,596.56
HBRE®) 8.87 10.70 401 11.40 11.72
EPS(7T/B%) 220 244 254 283 316
MHRE(P/E) 1053 9.51 9.14 8.21 7.35
TEE(P/B) 215 1.99 1.66 151 1.38
TEEP/S) 1.06 0.99 0.94 0.85 0.76
EV/EBITDA 12.09 845 473 3.68 337
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 4,397.95 3,583.15 5,539.99 7,337.95 6,780.07 B A 18,01045  19,212.03  20,330.17 2247297  24,951.74
IvilEtzysaviialieiy 1,035.52 1,352.25 1,555.81 335.25 1,764.40 Sz 1245745 1290419 1366187 1512431 1681747
FRAS MR 129.63 87.62 144.74 122.16 166.49 Bl e RN 99.72 12353 119.95 133.84 152.09
FHe 1,883.29 1,967.65 2,477.32 2,417.45 3,048.42 HEERR 2,951.58 3,366.25 3,588.28 3,932.77 4,316.65
Hith 921.54 545.66 643.99 744.33 707.96 BEEA 362.08 343.75 353.74 384.29 419.19
mIB=aT 8,367.94 7,536.32  10,361.86  10,957.14  12,467.34 H&EZR 301.23 264.84 274.46 296.64 324.37
DN 3352 30.71 30.71 30.71 30.71 1552 (123.89) (1.41) (23.29) (47.65) (65.35)
EE&Er= 4,077.65 4,636.04 5,012.58 5,425.68 5,960.52 B ASRMERE (48.62) (36.48) (27.28) (23.08) (17.86)
fERIRE 993.58 1,188.44 1,190.76 1,112.60 1,010.08 RAMEETIER (3.49) 0.00 0.00 0.00 0.00
TR 875.76 977.04 929.52 882.00 834.49 & EEs 47.18 57.54 64.01 56.24 59.26
Hith 1,757.18 2,411.14 2,100.63 201159 2,138.37 Hits (84.84) (98.01) 0.00 0.00 0.00
EFE=ET 7,737.69 9,243.37 9,264.20 9,462.58 9,974.17 BEFE 2,052.05 2,287.83 2,391.88 2,681.93 3,028.72
Bt 16,105.63  16,779.69  19,626.06  20,419.72  22,441.51 EAIMIN 263.40 161.51 210.64 211.85 194.66
FEHRMER 1,479.47 1,501.49 1,468.00 1,326.00 1,123.80 SN2 19.11 9.07 11.60 13.26 1131
RIS E=HR R RLAT R 2,014.20 1,628.61 2,386.28 2,157.27 2,756.72 Bz 2,296.33 2,440.27 2,590.92 2,880.52 3,212.07
Hity 1,594.43 1,741.60 3,572.86 3,643.34 4,033.43 Fris®i 44877 422.06 471.60 524.31 584.66
manaRat 5,088.10 4,871.69 7,427.13 7,126.61 7,913.95 FFE 1,847.57 2,018.21 2,119.32 2,356.21 2,627.41
KHAfER 8.00 0.00 0.00 0.00 0.00 DEBIRIRES 3552 12.25 32.94 32.07 30.85
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 1,812.05 2,005.96 2,086.38 2,324.13 2,596.56
Hith 404.79 511.96 481.64 466.13 486.58 BRI (7T) 2.20 2.44 2.54 2.83 3.16
EmEnREET 412.79 511.96 481.64 466.13 486.58
mEEET 7,032.10 6,987.15 7,908.78 7,592.74 8,400.53
DEIBS IR S 19217 184.10 199.84 214.95 229.20 EEMSBE 2022 2023 2024E 2025E 2026E
%N 821.89 821.89 821.89 821.89 821.89 23.5- 7]
BAAR 3,560.09 3,553.82 3,553.82 3,553.82 3,553.82 579N -1.81% 6.67% 5.82% 10.54% 11.03%
Bl 5,072.48 6,144.68 7,141.72 8,236.32 9,436.06 FALFE 9.86% 11.49% 4.55% 12.13% 12.93%
Hity (573.10) (911.96) 0.00 0.00 0.00 HEFEATEFE 8.87% 10.70% 4.01% 11.40% 11.72%
BRERBAT 9,073.53 9,79254  11,717.28  12,826.98  14,040.98 ERIBEN
REAREBEE R  16,105.63  16,779.69  19,626.06  20,419.72  22,44151 ESHIES 30.83% 32.83% 32.80% 32.70% 32.60%
TR 10.06% 10.44% 10.26% 10.34% 10.41%
ROE 20.40% 20.88% 18.11% 18.43% 18.80%
ROIC 44.24% 41.09% 33.60% 35.57% 46.36%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
EFE 1,847.57 2,018.21 2,086.38 232413 2,596.56 BFRIRE 43.66% 41.64% 40.30% 37.18% 37.43%
HrIEREE 41152 486.58 468.66 51257 565.20 AR -30.18% -19.66% -32.10% -4521% -38.67%
552 (72.85) 60.19 (23.29) (47.65) (65.35) mantbE 1.26 1.16 1.40 1.54 1.58
REIRK (47.18) (57.54) (64.01) (56.24) (59.26) RN 0.98 0.86 1.06 1.20 1.19
EERETE) 294.67 (777.48) 351.20 120569  (1,228.30) BN
HE (24.22) 71283 32.94 32.07 30.85 IVl dl SIS 13.18 16.09 13.98 2377 23.77
LE TSR 2,409.51 2,442.79 2,851.89 3,970.57 1,839.70 FRERE 8.33 9.98 9.15 9.18 9.13
BRASZH 1,353.79 1,147.91 830.32 81551 929.55 BB 112 117 1.12 1.12 1.16
KEIER 2.23 (2.81) 0.00 0.00 0.00 gRigkE (7T)
Hith (2,203.86)  (2,900.16)  (1,674.88)  (1,549.58)  (1,790.56) (=l 2.20 2.44 2.54 2.83 3.16
‘@ ENIETH (847.84)  (1,755.06) (844.57) (734.07) (861.00) BREZENESR 293 297 347 483 2.24
RINEE 710.96 (0.08) 144.10 (192.05) (123.15) BIEER 10.81 11.69 14.01 15.35 16.80
B R (954.30)  (1,473.89) (194.58)  (1,246.50)  (1,413.42) fhE k=R
Hits (145.92) (68.12) 0.00 0.00 0.00 mR=R 10.53 951 9.14 8.21 735
S5 EDNER (389.26)  (1,542.08) (50.48)  (1,43855)  (1,536.57) kS 215 1.99 1.66 1.51 1.38
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.09 8.45 4.73 3.68 3.37
I & HENER 1,172.40 (854.35) 1,956.85 1,797.95 (557.87) EV/EBIT 13.93 9.79 5.65 4.38 4.01
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

15l A

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.
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