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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 6742.57  7578.41 8162.53  9190.32  10248.42 LA 5135.10  5961.90  6052.70  6381.35  6709.95
A 1679.62  1514.63  2297.52  3180.85  4115.36 L3N 1326.82  1479.03  1532.83  1602.61  1675.67
B 3.29 5.46 8. 64 9. 11 9.58 B AL A o 782.08  901.34  908.51 957.84  1007.16
EALY-FIE T 1.82 2.30 2.62 2.65 2.83 FLE A 699.96  827.28 844. 35 868.50  902.49
FAAF IR K 34.04 26.13 27.08 28. 31 29. 60 g4 8 268.14  407.45 444.87 456.27  470.37
A 4210.83  5067.01 4905.06  5000.15  5110.78 R e A 24.57 33. 64 30.99 33.31 35. 80
HARA T 812.97 962. 88 921. 60 969. 25 980. 27 4% R -41.46  -11.53 -37.98 -54.65  -72.82
IR F 4765.58  4954.00  5162.21  5221.29  5268.13 P BALAR R -0.08  -28.63 -1.66 -1.78 -1.88
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 1.34 7. 41 7.81 6.98 6.75
(e 2546.54  2960.19  3730.70  4115.41  4314.90 S gcgiet 22.99 20. 37 35.88 28.13 32.00
T 515. 80 513.14 498.12 482.18 465. 51 B LA 2100.67  2325.90  2372.97  2552.65  2730.04
AR Y AL 1703.24  1480. 67 933. 39 623.70 487.73 ELZ T ON 1.89 2.58 2.24 2.41 2.32
&= EH 11508.15  12532.41  13324.74 14411.61 15516.55 B E 0.12 0.85 0.45 0.48 0.59
W 2452.15 2588. 48 2550.16  2623.40  2646.03 #198 & 2102.44  2327.64  2374.75  2554.58  2731.77
ISR 0. 00 0. 00 0. 00 0. 00 0. 00 B3 A 552. 28 606. 38 618. 65 665. 50 711. 66
AR K 405.79 361. 30 374. 44 391. 49 409. 33 %A1 1550.16  1721.26  1756.10  1889.08  2020.11
H MR fi b 2046.36  2227.18  2175.72  2231.92  2236.69 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 151.79 194.56 169. 11 171.71 178. 46 V2 & A > 8 A1 1550.16  1721.26  1756.10  1889.08  2020.11
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2264.00  2584.53  2624.75  2858.69  3070.94
H AR R 151.79 194.56 169. 11 171.71 178.46 EPS (1) 2.58 2.87 2.93 3.15 3.37
R kAT 2603.94  2783.05  2719.27  2795.12  2824.49
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 600. 00 600. 00 600. 00 600. 00 600. 00 i 2022A 2023A 2024E 2025E 2026E
AR MR 976. 88 972.04 972.04 972.04 972.04 ARKiEH
@A E 7476.26  8297.51 9153.61 10164.64  11240. 21 B AN (%) 2.12 16.10 1.52 5.43 5.15
)3 B AN S AL AR A 8904. 21 9749.37  10605.46 11616.49  12692.06 A A8 (%) -11.03 10.72 2.02 7.57 6.95
R Aol R E 11508.15  12532.41  13324.74 14411.61 15516.55 )3 B B 8) 4 A (%) -10.24 11.04 2.02 7.57 6.94
H Ak A
AERER A ERENO) 7416 7519 74.68  74.89 75.03
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 30. 19 28.87 29. 01 29. 60 30. 11
Z2EENALLER 829.13 910. 68 2045.06  2121.15  2213.09 ROE (%) 17. 41 17. 66 16.56 16.26 15.92
A 1550.16  1721.26  1756.10  1889.08  2020.11
A 18 e 4K 204.78 270.16 289.77 360. 69 413.73 sk
" 4% A -41. 46 -11.53 -37.98 -54.65 -72.82 FE R E %) 22.63 22.21 20. 41 19.39 18.20
#F MK -22.99 -20. 37 -35.88 -28.13 -32.00 % Qe E (%) 0.07 0.10 0.10 0. 09 0.09
FEFELH -968.55  -1138.33 81.18 -17.29  -128.46 AR 2.75 2.93 3.20 3.50 3.87
HibzE e 107.19 89. 49 -8.12 -28.56 12.54 # Ak 1.03 0.96 1.28 1.60 1.94
B EHRER -90.36  -298.28  -395.38  -414.12  -407.08 Bz S
FALE 398.20 290. 07 463. 62 438. 64 451.13 BR RS 0. 46 0. 50 0. 47 0. 46 0. 45
K -268. 83 43.58 3. 66 -1.83 0.91 MR 3K B 4 905. 73 809. 28 706. 01 719.24  718.31
AT e R 39.01 35.37 71.90 22.69 44.96 AT IR 3 R 4% & 4.35 3.86 4.17 4.18 4.18
EREHAER -899.08  -799.99  -866.79  -823.70  -871.49 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 2.58 2.87 2.93 3.15 3.37
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.38 1.52 3.4 3.54 3. 69
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 14.84 16.25 17.68 19.36 21.15
AN ARIG Ao 0. 00 -4.85 0.00 0. 00 0.00 Rl
AT ALK -899.08  -795.14  -866.79  -823.70  -871.49 P/E 15.01 13.51 13.25 12.31 11.52
LA 34 o 3R -160. 31 -187.59 782. 89 883. 33 934. 51 P/B 2. 61 2.39 2.19 2.00 1.83
EV/EBITDA 9.24 8.09 7.97 7.32 6. 81
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