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AN B Ha (%) 11.59 9.80 0.07 6.24 6.28
Ja 54 F1 8 (8 7 ) 361.23 430.83 541.07 654.39 769.93
a2 % F1 8 ) P (%) 15.68 19.27 25.59 20.94 17.66
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2144.79  2002.35  2158.28  2251.36  2332.85 LA 10006.50 10987.29 10995.17 11681.51 12414.88
A 494.10 439. 54 461.52 484. 60 508. 83 L3N 7601.19  8034.71  7961.44  8433.37  8929.95
B 575.75 604. 08 611.23 641.00 684. 67 B AL A o 45.86 51.74 51.76 54.75 58. 32
EALY-FIE T 49.33 101. 27 70. 37 79.89 93.06 FLE A 1356.65 1678.50  1715.25  1810.63  1924.31
FAAF IR K 185. 71 82.26 191.07 202. 40 173.35 g4 8 469.58  469.88  472.79 490.62  521.43
B 800. 27 711.50 795.79 809. 35 830. 27 B R % A 47.67 47.39 47. 42 50. 38 53.54
HARA T 39. 63 63. 69 28.29 34.13 42.67 4% R 147. 67 161.98 73.00 50. 60 24.36
B h I 7345.28  6935.66  6983.46  6727.12  6513.13 P BALAR R -0.28  -17.01 -8.69 -10.06  -10.76
KA 488. 86 538.27 496.26 507. 79 514.11 NRIEE NI E 28. 81 23.24 16. 34 22.80 27.36
R 2807. 01 2882. 60 2867.42  2755.68  2616.27 B AN A 51.79 6.05 4.77 5.25 5.77
T 776.18 681.15 645.18 607. 56 570. 60 B LA 403.17  507.90  634.85 770.25  906.75
AR Y AL 3273.24  2833.65  2974.60  2856.08  2812.15 ELZ T ON 7.22 8. 88 9.46 8.52 8.95
&= EH 9490.07  8938.01 9141.75  8978.48  8845.98 B E 4.48 7.95 5.28 5.91 6.38
W 4261.27 4018.18 3574.44  3363.92  3369.21 #198 & 405. 91 508. 83 639.03 772.87 909. 32
48 H 4 3k 827.87 915.57 509. 81 70. 39 161.90 B3 A 44,04 .17 89.38 108.10 127.18
AR 957. 58 925.28 985.93  1026.00  1073.55 %A1 361.86  437.66  549.65 664. 77 782.14
H MR fi b 2475.82  2177.32  2078.70  2267.53  2133.75 R U EXIT-A 0. 63 6.83 8.58 10.38 12.21
Akl A 2563. 41 2280.43  2178.36  1795.20  1033.68 V2 & A > 8 A1 361.23 430. 83 541.07 654. 39 769.93
KA 1594.50  1366.68  1254.57 864. 35 109. 80 EBITDA 1003.99  1141.64  955.98  1078.39  1193.47
H AR R 968. 91 913.75 923.79 930. 86 923. 89 EPS (1) 0. 42 0. 50 0. 63 0.76 0. 89
R kAT 6824.68  6298. 61 5752.79  5159.12  4402.89
E 35381 146. 90 82.38 90. 96 101.34 113.55
A 866. 58 865. 81 860. 67 860. 67 860. 67 i 2022A 2023A 2024E 2025E 2026E
AR MR 628. 63 566. 04 566. 04 566. 04 566. 04 ARKiEH
@A E 1431.17  1789.59  2200.78  2746.96  3386.01 B AN (%) 11.59 9.80 0.07 6.24 6.28
)3 B AN S AL AR A 2518.48  2557.02  3297.99  3718.02  4329.53 A A8 (%) 9.57 25.98 25.00 21.33 17.72
R Aol R E 9490.07  8938.01 9141.75  8978.48  8845.98 )3 B B 8) 4 A (%) 15. 68 19.27 25.59 20.94 17. 66
H Ak A
AERER A ERENO) 24.04 2687 2759 27.81 28.07
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 3. 61 3.92 4.92 5. 60 6.20
Z2EENALLER 1033. 71 1557. 11 650.47  1067.65  1060.79 ROE (%) 14.34 16.85 16. 41 17. 60 17.78
A 361.86 437. 66 549. 65 664.77 782.14 ROIC (%) 8.97 11.28 11.82 14.16 16. 70
A 18 e 4K 453.16 471.76 248.13 257. 54 262. 36 sk
" 4% A 147. 67 161.98 73.00 50. 60 24.36 FE R E %) 71.91 70. 47 62.93 57.46 49.77
HFME -51.79 -6.05 -4.77 -5.25 -5.77 A R & (%) 53.39 47.30 43.75 35.38 23.89
FEFELH 79. 47 360.14  -157.17 1.78 -14.72 AR 0. 50 0. 50 0. 60 0. 67 0. 69
HibzE e 43.35 131. 62 -58. 37 98. 21 12.42 # Ak 0.32 0.32 0.38 0.43 0. 45
B EHRER -653.03  -587.04  -263.38 -77.72 -83. 63 Bz S
FALE 732.33 775. 60 -16.18 105. 34 60. 12 BR RS 1.05 1.19 1.22 1.29 1.39
KA 10. 00 32.00 243.26 -90. 03 -21.06 2K 3K JE) 4 15. 69 16.92 16. 61 17.17 17.15
H AT LR 89. 30 220. 56 -36. 30 -62. 41 -44.57 AT TR 3K B 4 8.26 8.53 8.33 8.38 8.51
FEFXEARER -468.52  —946.05  -365.11  -966.85  -952.94 FR AR (L)
R ir E -926.77 87.70  -405.77  -439.42 91.51 R GRATH) 0.42 0. 50 0. 63 0.76 0.89
KA 130. 21 -227.82  -112.11  =390.22  -754.55 R AR GRATE) 1.20 1.81 0.76 1.24 1.23
R -0. 69 -0.77 -5.14 0. 00 0. 00 FRA T (RAET) 2.93 2.97 3.83 4.32 5.03
AN ARIG Ao -36. 51 -62.59 0.00 0. 00 0.00 Rl
AT ALK 365.23  -742.56 157.90  -137.22  -289.89 P/E 29.57 24.79 19.74 16.32 13.87
A 36 o 3R -86. 30 14.87 21.98 23.08 24.23 P/B 4.24 4.18 3.24 2.87 2.47
EV/EBITDA 12.76 11.22 13.40 11.88 10.74
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FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
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 .
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