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2itEE 2022A 2023A 2024E 2025E 2026E LitE K 2022A 2023A 2024E 2025E 2026E
Db W 5395. 47 5775.32 6609.08  8005.67  9624.62 L3 ON 6000.44  6732.80  7243.53  7994.35  8730.62
N4 2468. 03 2570. 01 3204.92  4308.89  5642.38 20k A 2442.45  2795.60  3007.67  3319.42  3625.14
Bk 953. 31 1108. 73 1173.08  1304.68  1419.60 R A 74. 51 84.98 92.45 100. 93 109. 93
Sl 2 59. 41 38.22 91.06 108. 09 113.14 Fa 2061.56  2286.53  2317.93  2518.22  2706.49
FRAAFIE 2 69. 80 40.86 61.08 70.26 67.78 Ly 519.89 545.78 579.48 623.56 663.53
B 1127.90 1332.97 1374.31  1512.35  1681.96 K % R 195.72 298. 09 340. 45 383.73 427.80
B At 717.02 684. 54 704. 64 701. 40 699.77 W4 % R -14.28 -18. 67 0. 00 0. 00 0. 00
E kI 5535. 90 5462.92 5051.12  4752.96  4445.19 P BAEA K -69.07 -57. 65 -57. 65 -57. 65 -57.65
g 1415.98 1521. 74 1486.49  1498.24  1494.32 NAMETE DA E -198.20  -134.92 0. 00 0. 00 0.00
R 2550. 17 2806. 74 2587.92  2303.22  2018.51 B A E 33.78 82.26 30. 00 30. 00 30. 00
R K 390. 79 355. 45 344. 67 332.23 316.52 2 A 602. 46 788.27  1012.49  1159.91  1310.83
RIS 1178.96 778.99 632.03 619.27 615.83 EXR NN 1.84 1.1 2.45 2.13 1.97
# =& 10931.37  11238.24  11660.20 12758.63 14069. 81 ERZ 14.30 21. 69 17.33 17.30 17.28
R R 2789. 11 3172.54 3095.34  3174.90  3281.37 A7 %50 590. 01 767. 69 997.62  1144.74  1295.52
[=RIPE 3 717.73 648.15 787. 30 729.32 735.12 PR i3A4% 129. 89 92.97 159. 35 179. 64 196.77
B AR 593. 64 700. 19 720. 31 809. 08 882.52 A58 460. 12 674.72 838.27 965.10  1098. 74
HARF 1477.74 1824.19 1587.73  1636.49  1663.73 VH ARG 102. 00 83.15 108. 05 123.99 140. 32
ek Rk 818.20 716. 06 890. 95 944.72  1050. 69 12 B /> 8) 4 A1 358. 12 591.57 730. 21 841.11 958. 42
K 330. 30 305. 03 452. 80 514. 05 618.55 EBITDA 870.50  1096.99  1333.31  1480.36  1631.63
AR R 487.90 411.03 438.15 430. 68 432.14 EPS () 0.14 0.23 0.28 0.33 0.37
fitk 4t 3607. 31 3888. 60 3986.29  4119.62  4332.06
it 41018 308.58  416.63  540.62  680.94
A 2570. 04 2570. 04 2570.04  2570.04  2570.04 2HFE 2022A 2023A 2024E 2025E 2026E
FAENAR 149. 54 210. 32 210. 32 210. 32 210. 32 Bk A
R F & 4194.19 4260. 71 4476.91  5318.02  6276.45 2 AN (%) -8. 64 12.20 7.59 10. 37 9. 21
V3 s F N B IR AR 6913. 87 7041. 06 7257.27  8098.39  9056.81 2 A A (%) -76.23 30. 84 28. 45 14.56 13.01
g & & 10931.37  11238.24  11660.20 12758.63 14069. 81 12 B £\ 8] %A1 (%) -82.25 65.19 23. 44 15.19 13.95
AR A
REAER (5. = L) 59.30 58.48 58. 48 58. 48 58.48
S2itEE 2022A 2023A 2024E 2025E 2026E A (%) 597 87 10-08 10.52 10.98
2B EHNALR 1155. 48 898. 64 681.34  1061.71  1177.99 ROE (%) 5.18 8. 40 10. 06 10. 39 10. 58
A 460. 12 674.72 838. 27 965.10  1098.74 ROIC (%) 11.07 18.14 21.52 25.79 30. 36
8 4K 282. 31 327. 40 320. 81 320.45 320. 81 B S
4% -14.28 -18. 67 0.00 0.00 0. 00 B AR %) 33.00 34. 60 34.19 32.29 30.79
BEME -33.78 -82.26 -30. 00 -30. 00 -30. 00 AR (%) 33.07 26.63 33.91 32.79 33. 66
BEEATH 183.12 -157.72 -357.90  -155.61  —186.01 A E 1.93 1.82 2.14 2.52 2.93
SR AR 277.99 155.17 -89.83 -38.23 -25.55 k& 1.53 1.40 1. 69 2.05 2.42
BREHNALR -211.11 -289. 05 191.22 37. 66 46.86 BiEf A
FAIH 291.75 209. 14 0.00 0.00 0. 00 B AR 0.54 0. 61 0. 63 0.65 0.65
g -38.71 154,72 -152. 47 1.75 -3.92 R 2 4 R 6.06 6.29 6.12 6.22 6.18
F AL F AR 41.93 74. 81 38.75 49. 41 42.94 AT IR 2R A & 4.43 4.32 4.23 4.34 4.29
HFENALER -924.71 -719. 08 -237. 66 4. 61 108. 64 R (L)
s IE -626.12 -69.58 139. 14 -57.97 5.80 B (R AT 0.14 0.23 0.28 0.33 0.37
KA 320.80 -25.27 147.76 61.25 104. 51 23 4% (RATHEE) 0.45 0.35 0.27 0.41 0.46
B3 S o 0. 00 0. 00 0.00 0. 00 0. 00 BN (RS 2.69 2.74 2.82 3.15 3.52
K ARNARIE o -210. 22 60.78 0.00 0.00 0.00 Jii s
PSS ~409.17 -685. 02 -524.57 1.33 -1. 66 P/E 34.09 20. 64 16.72 14.51 12.74
B 3 Ao 3R 28.77 -106. 51 634.91  1103.98  1333.49 P/B 1.77 1.73 1.68 1.51 1.35
EV/EBITDA 10. 61 8.42 6.93 6.24 5. 66
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