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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 11662.42  12913.95  14761.75 16016.93 18176.39 LA 7888.03 10100.38 11819.97 13427.44 15145.53
A 5381.27  6457.26  7640.03  9148.84 11302.13 L3N 1845.48  2187.17  2753.01  3118.32  3514.06
B 46.72 48.54 67.27 73. 43 80. 62 B AL A o 1277.41  1497.32  1748.17  1983.23  2236.99
EALY-FIE T 29.32 46.65 58.94 66. 41 81. 11 FLE A 1390.08  2097.32  2185.51  2474.68  2791.32
FAAF IR K 5.24 9.03 9.59 11.87 12.81 g4 8 322.94  427.76  520.08 589.46  664.89
A 3909.66  4996.08  4881.08  4809.07  4920.03 R e A 37.58 42.96 43.81 45.31 48.89
HARA T 2290.20  1356.40  2104.85  1907.32  1779.69 4% R -100.03  -183.14  -49.75 -61.71 -85.75
IR F 6521.29  8716.70  10060.55 11210.51  12359.29 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 28. 81 41.42 32.25 36. 11 40.82 NRIEE NI E 84.00 17.16 50. 58 33.87 42.23
B & 7~ 1218.94  1253.93  4631.69  6546.66  7964.09 S gcgiet 122.19 109. 37 115.78 112.58 114.18
T 342. 68 408. 59 476.63 571.20 643. 04 B LA 3341.39  4178.80  4802.12  5445.01  6150.48
AR Y AL 4930.86  7012.76  4919.98  4056.54  3711.34 ELZ T ON 2.17 4.37 3. 68 3.41 3.82
&= EH 18183.71  21630.65  24822.30 27227.44 30535.68 B E 15.87 21.30 18.19 18.45 19.31
W 6940. 70 8142. 49 8995.19  8599.49  8757.19 #198 & 3327.69  4161.87  4787.62  5429.97  6134.99
48 H 4 3k 600. 00 900.00  1864.25  1100.00  1100.00 B 43 H% 824.90 1025.82  1180.15  1338.49  1512.27
AR 811.25 846.57  1206.64  1364.58  1535.29 %A1 2502.79  3136.04  3607.47  4091.48  4622.71
H MR fi b 5529.45  6395.91 5924.29  6134.91  6121.90 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 178. 28 201. 34 178.52 188. 27 190. 83 V2 & A > 8 A1 2502.79  3136.04  3607.47  4091.48  4622.71
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 3383.86  4144.66  5056.86  5977.05  6879.46
H AR R 178.28 201. 34 178.52 188.27 190. 83 EPS (1) 2.00 2.50 2.88 3.26 3.68
R kAT 7118.98  8343.83  9173.71  8787.76  8948.02
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 1254.50  1254.50  1254.50  1254.50  1254.50 i 2022A 2023A 2024E 2025E 2026E
AR MR 718. 69 727.37 727.37 727.37 727.37 ARKiEH
@A E 9506.25  11732.12  14085.09 16877.88  20027.67 B AN (%) 23.09 28.05 17.03 13. 60 12.80
)3 B AN S AL AR A 11064.73  13286.82  15648.60 18439.67 21587.66 A A8 (%) 23.19 25. 06 14.92 13.39 12.96
R Aol R E 18183.71  21630.65  24822.30 27227.44 30535.68 )3 B B 8) 4 A (%) 23.34 25. 30 15.03 13.42 12.98
H Ak A
AERER A ERENO) 76. 60 78.35 7671 76.78  76.80
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 31.73 31.05 30. 52 30. 47 30. 52
ZBEHRLER 2779.75  2800.32  3945.51  4883.06  5170.72 ROE (%) 22.62 23. 60 23.05 22.19 21. 41
A 2502.79  3136.04  3607.47  4091.48  4622.71
A 18 e 4K 142.50 149. 00 304.50 593.75 814.73 sk
" 4% A -100.03  -183.14 -49.75 -61.71 -85.75 FE R E %) 39.15 38.57 36.96 32.28 29.30
#F MK -122.19  -109.37  -115.78  -112.58  -114.18 % Qe E (%) 8.43 10.79 20. 32 12.52 12.29
FERELH 557.10  —266.49 175. 69 335.77 74.71 AR 1.68 1.59 1. 64 1.86 2.08
HibzE e -200. 41 74.27 23.39 36.36  -141.49 # Ak 1.12 0.97 1.10 1.30 1.51
B EHRER -1121.14  -1197.67 -2542.55 -1371.32 -1628.46 Bz S
TALH 1147. 01 2194.37 1811.71  1565.07  1751.89 BR AR 0.48 0.51 0.51 0.52 0.52
K 194.86  -859.89 49.42 44.03 71.09 MR 3K B 4 164. 62 193. 24 185.91 173.86 179.08
FALIF AR 220.72 136. 81 -681. 41 237.78 194,52 J AT K 3K JE) 4 2.96 2.64 2.68 2.43 2.42
EREHAER -144.38  -623.50  -220.19 -2002.94 -1388.97 HRARHR ()
R ir E 600. 00 300. 00 964.25  -764.25 0. 00 FROM S GRATHE) 2.00 2.50 2.88 3.26 3.68
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 2.22 2.23 3.15 3.89 4.12
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8.82 10.59 12. 47 14.70 17.21
AN ARIG Ao 1.94 8.69 0.00 0. 00 0.00 Rl
HAE AR -746.32 93219  -1184.43 -1238.69 -1388.97 P/E 22.51 17.96 15. 61 13.77 12.18
LA 34 o 3R 1514. 37 979.17 1182.77  1508.81  2153.29 P/B 5.09 4.24 3. 60 3.05 2.61
EV/EBITDA 13.85 11.31 9.27 7.84 6.81
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