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TR, PEMRKESRE

W %5 # 1=

24 £ H1: W 63321270, EIEb+12.93%, IFEHEFE 1.93 1275, ELb
+105.26%, INAEITEREFIE 1.60 1278, EEL+173.71%.

208 Q2. W 37.63127C, BtL+4%, IREL+46%, EFIZK21.8%, B
+1.3pct, IREL+3.5pct, JAREFE 1.32 1270, BEEE+78.3%, IREL+114%;
033 EFE 1.13 27T, EE+113.2%, IREE+139%., O#fr: EFFEFH
FESTTIFREBENRPIKBRET . A8 &FERLLKIBRT, BRER
ROEE R, ATNERBERK SR XIME L.

WE S

1. BHgEWS. 24 & H1 W 36.74 27T, AL+ 13.37%; IFE%F)
B 2.13 {27, B+ 44.64%. DTWERE, WG RIGIERER,

1)FRERABMKIN 12.93 27T, BEE+0.52%, EFJZ 18.91%, FEEL+0.46pct;
FPFRERMRSE IR L A IEIEE .

2) BRI 10.07 {Z7T, EEL+70.05%, EF)Z= 25.92%, EEL+1.31pct;
A KIEIE K 2SR T A S EERI M B iR &R LIS TR

3 MBS ET ST I 13.73 12 7T , [EIEE+0.85% , FBFI 2R 21.06%, [E EE-2.15pcto

BSMNRME, 24 FH1, 33KV MWIEF~mEBITBIMAILE, KEPRED
BIMERBREZIRINE, FKE8IMEFNEEIAT.

2. BESEFERWS: 24 F£ HL N 26.58 27T, B+ 12.32%; I35
#FiE-0.20 27T, REFREFES 033 27T,

1) REEE, 24 FH1 TEES 58 ZE, @EH+42%;

2) ZTHEE, NIELECERBIMIHEE/ AR ATEE 270 R, HbE
BHEABFREAFE. AREAFEEFEIABIY 160 K;

EFRNSH, NEEFERAR. BMUMNPIRELLISEE &K, 5
BT ATMEGISEM 20% EAWNIE K, 1SFEEERE(E; kBl S
d, NEEBINERER 595 ARERiRI, ZOHNEREHEEEZM
BRANTNEIEKE, BEREicEE BT 2E20FE™E M,
FHAITNITAF] 24-26 FRAREFIES BN 7. 9.5, 12.6 (27T, IR PE S8
26. 19. 14X, #EF “SIN” FE.

REERR: REBIZERFME. BINTHHERRINE. E5I SO

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1162964 1460177 1856425  22,70810  28165.17
) 2318 25.56 2714 2232 2403
EBITDA(EG7T) 1,980.90 2,356.26 2,245.65 2,646.05 3,136.15
HEBATEFEEATT) 272.20 491.15 704.80 951.72 1,259.53
B ®Y) 4543 80.44 4350 35.03 3234
EPS(TT/B%) 0.26 047 0.67 0.90 1.19
HEE(P/E) 66.94 37.10 25.85 19.15 14.47
mH%EE(P/B) 2.89 2.72 2.46 2.24 2.00
EEESID) 157 1.25 0.98 0.80 0.65
EV/EBITDA 851 9.17 8.18 6.99 6.17
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,025.31 2,837.65 3,712.85 454162 5,633.03 B A 11,629.64  14,601.77 1856425  22,708.10  28,165.17
RIKTER YRR RTUER 7,232.06 843981 1012444  11,32210 1371361 Bl A 9,055.65  11,190.70 1431941  17,544.74  21,770.13
FRAT KR 271.43 268.24 209.07 375.76 349.92 Bl e RN 65.60 64.70 92.82 113.54 140.83
= 1,403.75 1,609.02 1,970.84 2,220.41 2,617.40 HEZRA 664.52 911.91 1,112.96 1,327.33 1,637.86
Hits 1,293.99 1,050.54 242235 2,795.32 3,714.45 B 695.75 823.74 982.30 1,172.04 1,445.25
B 1322653  14,205.26 1843955  21,25521  26,02841  FAREMR 44214 489.36 579.46 701.99 862.24
KHEBRRAIG B 1,578.50 1,620.74 1,620.74 1,620.74 1,620.74 55 A 238.40 201.68 210.00 220.00 230.00
BIE&r~ 3,216.42 3,746.43 3,889.21 4,006.22 4,096.19 BN AIREIRE (492.10) (659.99) (520.00) (572.00) (612.00)
mETRE 397.79 191.27 203.89 212.72 218.90 NRMETERER (15.92) (13.46) 10.31 10.00 10.00
TR &= 862.76 778.91 708.38 554.05 427.66 BB RKER 105.03 60.50 10.00 10.00 10.00
Eifth 1,753.00 222264 2,050.65 2,101.41 2,086.05 Hith 596.52 930.41 0.00 0.00 0.00
ERF=AI 7,808.48 8,559.98 8,472.86 8,495.14 8,449.54 BV FiE 274.05 602.22 767.61 1,076.45 1,486.86
Br=git 22,003.21  23,876.88 2691241  29,750.35  34,477.95 SN2 ON 8.63 17.02 10.00 10.00 10.00
FIERMER 2,706.29 2,430.74 2,773.34 3,604.57 5,051.63 SN2 18.78 85.72 12.00 12.00 12.00
JVARE=Z)SIVANEL SN 6,607.92 773468 9,766.82  10,702.04  13,486.99 F 38 =& 263.89 533.52 765.61 1,074.45 1,484.86
Hits 1,978.37 2,204.22 2,818.41 2,919.36 1,989.14 FriSHe 15.15 6.76 9.71 5372 89.09
R ah afREL 11,29257  12,369.63 1535857  17,22597  20,527.76 #FE 248.75 526.76 755.90 1,020.73 1,395.77
KHBER 143373 1,453.75 1517.82 167451 2,052.52 DERRRIRES (23.45) 35.61 51.10 69.01 136.24
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 272.20 491.15 704.80 951.72 1,259.53
Hift 1,335.21 1,683.82 1,567.62 1,606.35 1,593.44 BiRKES (7T) 0.26 047 0.67 0.90 1.19
E3 k=1 2,768.94 3,137.57 3,085.44 3,280.86 3,645.96
mEET 14,762.71  16,181.28  18,444.01  20,506.83  24,173.72
DEBE RN 944.83 1,006.20 1,046.48 1,100.87 1,208.26 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,040.71 1,055.90 1,055.69 1,055.69 1,055.69 mikgsh
BARRIR 3,295.56 3,499.39 3,499.39 3,499.39 3,499.39 ST oN 23.18% 25.56% 27.14% 22.32% 24.03%
BRI 1,947.24 2,388.05 2,943.58 3,693.73 4,686.51 BALFE 52.65% 119.75% 27.46% 40.23% 38.13%
Hity 12.16 (253.93) (76.74) (106.17) (145.61) FETFBATEFIE 45.43% 80.44% 43.50% 35.03% 32.34%
BERMEET 7,240.50 7,695.60 8,468.40 924351  10,304.23 IKFBES
R EMRESEERTT  22,00321  23,876.88 2691241  29,750.35  34,477.95 EAE 22.13% 23.36% 22.87% 22.74% 2271%
bl 2.34% 3.36% 3.80% 4.19% 4.47%
ROE 4.32% 7.34% 9.50% 11.69% 13.85%
ROIC 6.65% 10.83% 13.65% 16.29% 19.15%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 248.75 526.76 704.80 951.72 1,259.53 il 67.09% 67.77% 68.53% 68.93% 70.11%
HrIRHEHE 540.11 507.65 548.04 577.60 607.29 HRRER 23.49% 19.48% 12.17% 12.87% 18.67%
W55 #: R 24257 207.08 210.00 220.00 230.00 st 1.18 117 1.20 1.23 1.27
RBIRE (105.03) (60.50) (10.00) (10.00) (10.00) IREELER 1.07 1.05 1.07 111 1.14
BIERET 374.04 (251.40) (231.74) (945.19)  (1,817.13)  Ei=gEh
He (84.85) 415.06 61.42 79.01 146.24 Il SINESEE 2 1.78 1.86 2.00 212 225
SEEIRSR 1,215.59 1,344.65 1,282.52 873.14 415.93 FRERE 8.74 9.69 10.37 10.84 11.64
BAZH 713.26 426.39 749.12 510.39 589.96 SRR 0.55 0.64 0.73 0.80 0.88
KEIZ R 137.38 42.24 0.00 0.00 0.00 SRR (573)
Hift (1,649.09)  (1,395.03)  (1,369.99)  (1,077.06)  (1,174.50) (=3l 0.26 047 0.67 0.90 1.19
B & EMET (798.45) (926.41) (620.88) (566.67) (584.53) BREENER 1.15 127 121 0.83 0.39
IR (287.09) (590.98) 196.67 767.92 1,595.07 BRSR~ 5.96 6.34 7.03 771 8.62
AR (24.70) (151.09) 16.89 (245.61) (335.05) fEEHEE
Hift (384.02) 203.55 0.00 0.00 0.00 HEE 66.94 37.10 25.85 19.15 14.47
ERFINESR (695.80) (538.52) 21356 52231 1,260.02 mEE 2.89 272 2.46 224 2.00
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 851 9.17 8.18 6.99 6.17
I & HEINER (278.66) (120.27) 875.20 828.77 1,091.41 EV/EBIT 11.62 11.60 10.82 8.95 7.65
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
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