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055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN ONEDsp) 390.20 780.26 1,490.30 2,220.54 3,064.35
HBER () 67.15 99.96 91.00 49.00 38.00
EBITDA(EGTT) 20041 47976 876.76 1,184.05 1,557.14
HEBAREFEE T 109.18 299.80 71276 981.77 1,29337
MR (09) 90.24 174.60 137.75 37.74 3174
EPS(7T/A%) 1.23 339 8.05 11.09 1461
HEBEP/E) 182.87 66.59 28.01 2034 15.44
%K (P/B) 4535 2093 13.05 891 6.12
HEZERP/9) 51.17 2559 13.40 8.99 6.52
EV/EBITDA 34.15 3599 21.75 15.64 11.30
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 129.35 518.55 865.34 1,392.76 2316.15 Bl A 390.20 780.26 1,490.30 2,220.54 3,064.35
RIKTER YRR RTUER 55.77 129.16 18257 321.81 367.92 Bl A 56.83 76.78 104.32 166.54 242.08
FRAT KR 15.17 18.17 15.04 48.19 4776 SNz =5 il 7.38 8.18 31.30 46.63 64.35
= 43,51 66.29 58.47 160.81 157.76 HEZRA 104.95 164.96 290.61 45521 643.51
Eift 8.78 20.42 26.97 29.72 35.86 BIEEA 4456 92.25 143.07 235.38 330.95
B 25258 752.59 1,148.39 1,953.30 292546  WIEER 4541 84.98 87.93 179.86 275.79
KHEBRRAIG B 0.28 0.00 0.20 0.40 0.44 55 A 8.06 10.93 9.17 7.18 6.25
EERr= 359.87 361.09 364.47 380.00 371.05 B /ASFRREIR% (3.06) (7.27) (3.99) (3.87) (4.55)
"wEITRE 22.01 131.90 175.17 215.26 255.35 RRMET 0.00 0.00 0.00 0.00 0.00
TR 33.07 51.11 57.44 63.99 71.56 BB RKER (0.36) 037 0.39 033 0.18
Eifth 147.71 137.85 109.96 126.13 129.79 Hith 0.12 0.89 0.00 0.00 0.00
ERF=AI 562.93 681.95 707.23 785.78 828.18 BV FiE 126.30 348.20 820.31 1,126.21 1,497.05
Br=git 815.52 1,434.54 1,855.62 2,739.09 3,753.64 FAlSMIN 1.14 4.06 152 1.85 2.14
FIERMER 25.19 69.18 15.00 15.00 15.00 BT 0.38 1.35 0.96 0.87 0.89
JVARE=Z)SIVANEL SN 33.62 54.50 14.89 113.19 91.03 F 38 =& 127.06 350.91 820.87 1,127.18 1,498.30
Hits 67.89 113.85 104.93 167.01 173.33 FriSHe 18.15 52.20 108.93 149.25 208.52
R ah afREL 126.69 23753 134.82 295.20 27937  HFE 108.91 298.70 711.94 977.93 1,289.78
KEER 56.84 30.88 50.00 50.00 50.00 DEIBSIRIRE (0.26) (1.09) (0.82) (3.85) (3.59)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 109.18 299.80 712.76 981.77 1,293.37
Hift 185.74 188.21 142,60 157.84 168.60 BiRKES (7T) 1.23 3.39 8.05 11.09 14.61
E3 k=1 24258 219.09 192.60 207.84 218.60
mEET 374.75 481.41 327.42 503.04 497.96
DEBE RN 055 (0.54) (1.18) (3.96) (6.80) FEMSLLE 2022 2023 2024E 2025E 2026E
B 62.34 68.09 88.51 88.51 88.51 mikgsh
BN 88.88 330.83 330.83 330.83 330.83 EN 67.15% 99.96% 91.00% 49.00% 38.00%
BRI 289.00 55476 1,110.03 1,820.66 2,843.13 BAALE 98.19% 175.68% 135.59% 37.29% 32.93%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 90.24% 174.60% 137.75% 37.74% 31.74%
BERMEET 440.76 953.13 1,528.20 2,236.04 3,255.68 IKFBES
RRFRRIERS T 815.52 1,434.54 1,855.62 2,739.09 3,753.64 EAE 85.44% 90.16% 93.00% 92.50% 92.10%
bl 27.98% 38.42% 47.83% 44.21% 42.21%
ROE 24.80% 31.44% 46.60% 43.83% 39.64%
ROIC 48.96% 115.18% 167.58% 155.62% 161.87%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 108.91 298.70 712.76 981.77 1,293.37 il 45.95% 33.56% 17.64% 18.37% 13.27%
HrIRHEHE 24.17 4122 4163 44.98 47.27 AR -6.27% -40.50% -51.44% -58.59% -68.50%
W55 #: R 7.96 11.06 9.17 7.18 6.25 st 1.91 287 8.52 6.62 1047
RBIRE 0.36 (0.37) (0.39) (0.33) (0.18) IREELER 158 262 8.08 6.07 991
S| 8.43 (11.64) (121.92) (121.78) (60.85) Eizgkh
HEe (25.93) (43.40) (0.82) (3.85) (3.59) R TR B = 8.81 8.44 9.56 8.81 8.89
SEEIRSR 123.89 295.57 640.43 907.97 1,282.27 FRERE 10.39 14.21 23.89 20.25 19.24
BAZH 49.87 164.63 140.21 91.92 75.22 SRR 0.57 0.69 091 0.97 0.94
KEIZ R 0.28 (0.28) 0.20 0.20 0.04 SRR (573)
Hift (146.47) (315.43) (234.61) (198.94) (161.06) (=3l 1.23 3.39 8.05 11.09 14.61
B & EMET (96.32) (151.07) (94.20) (106.83) (85.79) BREENER 1.40 334 7.24 10.26 14.49
A 33.90 19.92 (62.56) (3.63) (2.94) BIEE 497 10.77 17.28 2531 36.86
AR 0.00 14558 (136.87) (270.08) (270.14) fEEHEE
Hift (2.80) 79.21 0.00 0.00 0.00 mEE 182.87 66.59 28.01 20.34 15.44
EREMER 31.10 244.71 (199.43) (273.72) (273.08) mER 45.35 20.93 13.05 891 6.12
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.15 35.99 21.75 15.64 11.30
I & HEINER 58.67 389.20 346.79 527.42 923.39 EV/EBIT 38.53 39.10 22.83 16.26 11.66
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FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.
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