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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
wHFE 2 13179.38  15105.65  22076.02 25199.91 28858.14 LA 32338.78 38311.83 44224.65 50772.82 58152.17
A 6386.65  7791.18  13267.39 15231.85 17445.65 B A 29790.15  35669.30 41674.43 47942.57 55020.15
R K 3100.22  3829.45  4422.46  5077.28  5815.22 B AL A o 205.58  417.72 22112 253.86  290.76
EALY-FIE T 3318. 11 2993.97  3925.74  4388.11  5071.27 LT 30 635.67  566.21 574.92  558.50  639.67
T IR 3 100. 55 150. 20 163.88 192.98 219.77 E R 1080.12  992.39  972.94  1015.46  1046.74
A 38. 60 2.87 4.17 4.79 5.50 AR R 194.25 204. 89 39.80 45.70 52.34
HARA T 235.25 337.98 292.37 304. 90 300. 72 W 4% A -78.92  -83.11  -184.93  -66.44  —24.12
IR F 3605.69  1253.51 1276.07  1247.12  1245.96 P RAAR K -1.39 -0.04 0. 00 0.00 0. 00
KA 172.25 202. 43 202. 43 202. 43 202.43 NRIEE NI E 0. 00 1.10 0. 00 0. 00 0. 00
R 1748. 82 87.05 78.95 70.84 62.73 B AN A 7.03 69. 54 1.27 2.87 2.45
T 97.70 87. 61 87. 61 87. 61 87. 61 B LA 1018.53  1176.95  1595.95  1795.32  2016.26
AR Y AL 1586.93 876. 42 907. 09 886. 25 893.19 EX T VN 15. 47 7.23 9.98 9.06 9.37
FEEH 16785.07  16359.16  23352.10 26447.04 30104.10 EX T S 17.34 6.76 10.29 9. 11 9.50
s 9961.37  9390.30  15615.22 17389.57  19559.34 #1988 3 1016.66  1177.42  1595.65  1795.27  2016.12
ISR 300. 00 400.00  6088.96  7696.02  9537.80 B3 A 279.34  309.11 418.86  471.29  529.25
AR 1153.14  1532.15  1731.12  2014.10  2302.79 %A1 737.33  868.31  1176.79  1323.98  1486.88
HAFE A 8508.24  7458.15  7795.15  7679.45  7718.75 R U EXIT-A 322.93 320.33  319.13  359.05  403.22
Jkiksh [ 4 371.51 233.19 97.87 94. 47 94. 89 V2 & A > 8 A1 414.39  547.98  857.66  964.93  1083.65
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1134.45  1199.15  1419.13  1736.98  2000.25
H AR R 371.51 233.19 97.87 94. 47 94.89 EPS (1) 1.31 0.97 1.51 1.70 1.91
R kAT 10332.88  9623.49  15713.09 17484.04 19654.23
R G 1211.55 720.98  1040.11  1399.16  1802.38
P A 316.80 566. 11 566. 11 566. 11 566. 11 i 2022A 2023A 2024E 2025E 2026E
FANR 1606.79  1584.10  1584.10  1584.10  1584.10 AkAEAH
@A E 3317.05  3865.03  4448.69  5413.62  6497.27 AN (%) 4537. 88 18.47 15.43 14.81 14.53
)3 By BN B R B B 5240.64  6014.70  6598.90  7563.83  8647.48 Ak A (%) 1676.23 15.55 35. 60 12.49 12.31
R Aol R E 16785.07  16359.16  23352.10 26447.04 30104.10 )3 B B 8) AL (%) 752. 08 32.24 56. 51 12.51 12.30
FAE S
AeRER A ERENO) 7.88 6.90 5.77 5.57 5.39
RitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 1.28 1.43 1.94 1.90 1.86
2EEHALER 68.71 643. 88 -1. 66 287.75 342.76 ROE (%) 7.91 9.1 13.00 12.76 12.53
A 737.33 868. 31 1176.79  1323.98  1486.88 ROIC (%) -171.14  -63.54  -336.23 191.91 82.72
A7 V8 4 194. 85 105. 32 8. 11 8. 11 8. 11 Y ]
" 4% A -78.92 -83. 11 -184.93 -66. 44 -24.12 FE R E %) 61.56 58.83 67.29 66. 11 65.29
#F MK -7.03 -69. 54 -1.27 -2.87 -2.45 % Qe E (%) 4.06 5. 30 39.47 44. 66 49.10
FEFEED -1059. 01 -642. 81 -769.81  -983.06 -1119. 46 AAE 1.32 1.61 1.41 1.45 1.48
Atz E sk 281.50 465.71 -230. 55 8.03 -6.20 EAE 1.32 1.61 1.4 1.45 1.48
R EHLELR 368.42  -648.07  -130.77 4.23 4.80 BERAH
FALE 67.86 70. 25 0.00 0.00 0. 00 BR RS 3.27 2.31 2.23 2.04 2.06
K I -420. 00 124.07 -6.33 0.00 0. 00 LK K 4 20. 69 10.95 10. 64 10. 69 10. 68
AT e R 16.28  -453.75 -137.10 4.23 4.80 AT IR 3 R 4% & 48.15 26.57 25.54 25. 60 25. 49
FEFXEARER -400. 98 1391.52 5608.64  1672.47  1866.24 FR AR (L)
R ir E 98. 66 100.00  5688.96  1607.06  1841.78 R GRATH) 0.73 0.97 1.51 1.70 1.91
K% 0. 00 0. 00 0. 00 0.00 0. 00 FIEE AR GRAT ) 0.12 1.14 0.00 0.51 0. 61
LN 0.00 249. 31 0.00 0. 00 0. 00 TR GRAIEE) 9.26 10. 62 11. 66 13.36 15.28
FARNARIE o 815.50 -22.69 0.00 0. 00 0.00 Rl
HAFF LR -1315.14  1064.90 -80. 32 65. 41 24. 46 P/E 28.42 21.49 13.73 12.20 10.87
& 3 o 42,39 1391.67  5476.22  1964.45  2213.81 P/B 2.25 1.96 1.78 1.56 1.36
EV/EBITDA 4.02 3.80 3.21 2.62 2.28
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FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K
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