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ARG OLH . INBTOAREARN L, NITEETIZNHELTE

O &ZBRAL 200 TTHRIINMT, RIFRSIBE, SELRESEDER
EBTRMZEMBITE. BE24F9 B, EEARSZEER RE
K 60%, HEEBRXINZELRT, BESETKE ZEFELR
TREED ‘BZ2EUFRL", BAOENERFHHEK;

(@ Tes £ 21-23 FHAB=EHBILIRIREF 70%LA L, FFHRIGKE 80%, &
IR IR 90%, MEFHERTHIMMHE 10 ©. $F 8 BIEEEFR
T68 MEFIF R LT, RKBESIWERNERE ‘EBRAREHZH
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BN, AWHHERFENKERRN, EnRELKinaE, IREMm
IHEEZIEEH T68, RIFIBELET S, B “"KEPF X KRR,
At 2426 EXAFE W WA D B 5 65/69/76 12T (@
-7.5%/+5.9%/+9.5% ), A8 &A@ B A 13/14/16 2Tt (@A
-27.9%/+7.8%/+14.4% ), SIRL PE 3B 17X/16X/14X

RBERR: HEEWK; TWBERER); TWZESENE; FeE~malER
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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 6,055.53 7,080.96 6,549.88 6,936.33 7,595.28
HEER () 21.86 1693 (7.50) 5.90 9.50
EBITDA(EG7T) 2,343.84 2,511.93 1,848.78 1,999.45 2,303.92
HEBATEFEEATT) 1,685.44 1,771.30 1,277.46 1,376.73 1,574.66
B ®Y) 3531 5.09 (27.88) 7.77 14.38
EPS(7T/A) 5.06 532 383 413 473
HRE(P/E) 13.02 12.39 17.18 15.94 1393
mH%EE(P/B) 347 303 2.66 243 221
EEESID) 362 310 335 316 2.89
EV/EBITDA 21.05 11.70 9.64 9.13 7.59
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 244798 2,421.55 3,857.56 3,577.45 4,405.97 Bl A 6,055.53 7,080.96 6,549.88 6,936.33 7,595.28
N7 ZE R R RIS ER 248.19 478.98 78.98 527.75 169.37 [R5 1,348.98 1,805.53 1,958.42 2,067.03 2,248.20
FRAS KSR 18.71 2581 28.59 28.83 33.62 BAlie RN 902.80 1,014.71 936.63 998.83 1,124.10
78R 3,582.90 4,423.80 4,260.88 4,905.44 5,064.32 HEZEA 1,016.41 1,289.53 1,192.08 1,269.35 1,397.53
EHifth 1,469.63 743.82 570.21 448.04 390.70 BEEEA 587.01 635.78 563.29 596.52 630.41
mENBEAT 7,767.41 8,093.96 8,796.23 9,487.51  10,063.99 &2 76.25 108.41 98.25 110.98 129.12
KEBRRUIRE 13.98 19.35 24.72 30.08 3545 45522 (40.50) (27.59) (39.47) (49.79) (53.46)
EER= 1,056.71 1,599.63 1,678.25 1,797.82 1,924.59 BRI NSAIRMEIRE 3.06 0.18 0.86 1.36 0.80
wEIRE 457.19 725.76 949.42 1,230.71 1,488.55 NRMEETI S 40.94 21.55 (161.92) (140.00) (50.00)
FRRF= 303.37 416.84 440.54 467.60 509.10 BRI ER 332 8.16 5.24 558 6.33
Hity 199.09 260.17 24422 227.37 210.52 Hity (118.25) (79.35) 0.00 0.00 0.00
EFmahBF=ALt 2,030.34 3,021.75 3,337.15 3,753.58 4,168.21 ElAE 2,235.52 2,304.04 1,684.88 1,810.35 2,076.51
BRIt 9,797.75  11,11571 1213338  13241.09  14,232.20 SN2 9N 16.97 33.93 20.00 20.00 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 6.37 7.83 752 7.24 753
IVARE=Z)S VAN E/ 899.17 967.63 976.06 1,161.56 1,132.03 F 8 2 & 2,246.12 2,330.14 1,697.36 1,823.11 2,088.98
Hifth 1,935.87 2,157.13 2,459.81 2,585.84 2,715.81 Frisw 545.62 557.84 407.37 43755 505.53
mEhAEAaTt 2,835.04 3,124.75 3,435.88 3,747.40 3,847.85 #FE 1,700.50 1,772.30 1,289.99 1,385.56 1,583.45
KHEAER 25.00 39.41 0.00 0.00 0.00 DEBS IR IR 15.06 0.99 12.53 8.83 8.79
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,685.44 1,771.30 1,277.46 1,376.73 1,574.66
Eift 102.50 11379 11379 113.79 11379 SR (7T) 5.06 5.32 3.83 413 473
Emenatrait 127.51 153.19 113.79 113.79 113.79
mEET 3,260.06 3,554.49 3,549.66 3,861.19 3,961.63
DERRRING 208.23 328.24 335.76 341.06 346.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 333.20 333.18 333.17 333.17 333.17 24:N:(72]
BARRR 812.85 837.72 837.72 837.72 837.72 BN 21.86% 16.93% -7.50% 5.90% 9.50%
BEKE 5,204.00 6,474.24 7,240.71 8,066.75 9,01155 ZALAE 33.52% 3.07% -26.87% 7.45% 14.70%
Hity (20.59) (412.16) (163.65) (198.80) (258.20) HETFBATEFE 35.31% 5.09% -27.88% 7.77% 14.38%
BER@AT 6,537.69 7,561.22 8,583.71 9,379.90  10,270.57 ERBES
T RIS 9,797.75  11,11571 1213338  13241.09  14,232.20 ESGIES 77.72% 74.50% 70.10% 70.20% 70.40%
FER 27.83% 25.02% 19.50% 19.85% 20.73%
ROE 26.63% 24.49% 15.49% 15.23% 15.87%
ROIC 119.89% 66.12% 28.36% 32.41% 28.63%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,700.50 1,772.30 1,277.46 1,376.73 1,574.66 BFRIRE 33.27% 31.98% 29.26% 29.16% 27.84%
HrIBHEE 122.20 157.35 204.24 240.26 281.68 BTRIRER -36.89% -30.29% -43.87% -37.16% -42.01%
55 %: R 272 1.47 (39.47) (49.79) (53.46) mantbE=R 248 238 2.56 2.53 262
FEIRK (3.32) (8.16) (5.24) (5.58) (6.33) EEDELER 1.34 1.08 132 1.22 1.30
EEEAETH (690.13)  (1,189.35) 618.39 (786.99) 31537 Eizseh
HE (90.85) (18.09) (149.39) (131.17) (41.21) Il dl SINEEEE 26.83 19.48 23.48 22.86 21.79
LE TSR 1,041.12 715.51 1,905.99 643.47 2,070.70 FIRERE 1.90 1.77 1.51 1.51 1.52
BAXZH 634.52 1,065.86 530.22 668.18 707.78 PR 0.68 0.68 0.56 0.55 0.55
KEIR R (0.00) 5.37 5.37 537 537 FRiEE (57T)
Eift (1,062.90)  (1,406.20) (738.12)  (1,057.54)  (1,316.01) =1l 5.06 5.32 3.83 413 473
B & ENER (428.38) (334.98) (202.54) (384.00) (602.86) BREEUETR 3.12 2.15 5.72 1.93 6.22
OGS 76.85 12231 0.07 49.79 53.46 BRRE 19.00 21.71 24.76 27.13 29.79
BRI (384.27)  (1,078.39) (267.50) (589.38) (692.78) fE{ELER
EHift 212.73 379.65 0.00 0.00 (0.00) EES 13.02 12.39 17.18 15.94 13.93
&5 EMER (94.69) (576.43) (267.43) (539.58) (639.32) RS 3.47 3.03 2.66 243 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.05 11.70 9.64 9.13 7.59
I & I INER 518.05 (195.90) 1,436.02 (280.12) 828.53 EV/EBIT 21.98 12.43 10.84 10.38 8.65
BRSRR: ABASE, RKUESHRFT
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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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