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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 3,628.07 3,906.52 450148 5,149.24 5,993.72
) 8.12 767 1523 1439 16.40
EBITDA(E57T) 92027 1,032.00 1,015.90 1,124.80 1,321.82
HEEAEEFBEELTT) 488.89 558.11 637.40 712.69 862.51
HBRE®Y) 8.97 14.16 14.21 11.81 21.02
EPS(TT/B%) 042 048 0.55 061 0.74
MHEE(P/E) 29.39 25.75 2254 20.16 16.66
m%E(P/B) 4.96 330 326 318 3.10
MHEEEP/9) 3.96 3.68 319 2.79 2.40
EV/EBITDA 11.26 11.33 12.80 1151 9.40

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 821.35 1,415.15 1,728.03 1,840.89 232251 Bl A 3,628.07 3,906.52 4,501.48 5,149.24 5,993.72
R7ITZE R B KT IR 381.12 466.34 279.82 473.48 25041 [R5 2,212.78 2,307.94 2,785.97 3,142.58 3,614.81
FRAS KSR 18.30 21.32 50.67 24.14 56.37 BAlie RN 32.88 46.02 4186 47.37 60.50
7 563.37 604.53 729.70 829.07 914.47 HEZEA 312.88 354.79 34211 41297 468.11
EHifth 134.50 251.32 173.20 192.69 218.26 BEEEA 377.68 406.98 399.73 480.42 557.42
mENBFEA 1,918.64 2,758.66 2,961.41 3,360.26 3,762.01 &2 151.38 158.16 181.41 216.27 257.73
KEBRRUIRE 82.32 99.54 99.54 99.54 99.54 45522 (21.74) 16.59 2.70 (1.94) (6.02)
EE&Er= 1,679.34 1,873.22 1,895.44 1,861.36 1,786.36 BRI NSRIRMEIRE (10.79) (8.67) (14.29) (21.25) (30.74)
ERETRE 494.78 643.82 590.68 483.47 408.43 NRMEZTES 0.36 0.36 0.00 0.00 0.00
FRRF= 375.39 383.25 367.84 352.42 337.01 BRI ER 9.85 16.62 10.00 5.00 5.00
Hity 222.69 271.19 226.89 224.09 231.15 Hity (25.20) (65.08) 0.00 0.00 0.00
E 35k < ia= 2,854.52 3,271.02 3,180.38 3,020.88 2,862.48 ElAE 588.00 672.82 743.41 835.31 1,015.44
BRIt 4,773.17 6,029.68 6,141.79 6,381.14 6,624.49 SRIZON 231 1.30 181 1.81 1.64
ZHAMETR 649.71 540.51 43241 486.46 459.43 B4 10.35 7.88 10.60 9.61 11.36
IVARE=Z)S VAN E/ 359.31 469.58 435.34 623.35 606.71 F 8 2E 579.96 666.23 734.62 827.51 1,005.71
Hifth 437.15 364.25 602.78 477.02 661.90 Frisw 92.85 109.09 99.91 117.09 145.83
mEnaRAaTt 1,446.17 1,374.34 1,470.53 1,586.82 1,728.04 #FE 487.11 557.14 634.71 710.42 859.88
KHIE 199.35 98.10 99.10 98.60 98.85 DERRIRIRE (1.77) (0.97) (2.69) (2.27) (2.63)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 488.89 558.11 637.40 712.69 862.51
Eift 145.69 134.40 137.93 139.34 137.23 SR (7T) 0.42 0.48 0.55 0.61 0.74
Emenatrat 345.04 23251 237.04 237.95 236.08
mEET 1,841.04 1,647.25 1,707.57 1,824.77 1,964.12
DERRRING 36.91 33.29 3291 3257 32.26 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,037.21 1,169.27 1,169.14 1,169.14 1,169.14 24:N:(7]
BARRR 582.43 1,675.32 1,675.32 1,675.32 1,675.32 BN 8.12% 7.67% 15.23% 14.39% 16.40%
BEKE 1,376.66 1,571.56 1,661.96 1,770.41 1,871.39 EAlFE 11.46% 14.43% 10.49% 12.36% 21.56%
Hits (101.08) (67.02) (105.12) (91.07) (87.73) IHEFBLAEEFE 8.97% 14.16% 14.21% 11.81% 21.02%
BER@AT 2,932.13 4,382.43 4,434.23 4,556.37 4,660.37 ERBES
T RS 4,773.17 6,029.68 6,141.79 6,381.14 6,624.49 EF=E 39.01% 40.92% 38.11% 38.97% 39.69%
FER 13.48% 14.29% 14.16% 13.84% 14.39%
ROE 16.89% 12.83% 14.48% 15.75% 18.64%
ROIC 21.10% 20.86% 19.21% 23.54% 27.83%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 487.11 557.14 637.40 712.69 862.51 BFRIRE 38.57% 27.32% 27.80% 28.60% 29.65%
HrIBHEE 214.95 232.09 246.34 256.70 26545 BTRIRER 1.85% -17.25% -26.35% -27.01% -37.33%
55 %: R (20.05) 26.43 2.70 (1.94) (6.02) mantbE=R 1.28 1.95 2.01 212 218
FEIRK (9.85) (17.22) (10.00) (5.00) (5.00) EEDELER 091 152 152 1.60 1.65
EEEAETH (40.02) (290.01) 314.29 (216.51) 23943 Eizseh
HE 162.67 179.21 (2.69) (2.27) (2.63) Il dl SINEEEE 8.97 9.22 12.07 13.67 16.56
LE TSR 794.81 687.64 1,188.04 743.67 1,353.75 FIRERE 6.52 6.69 6.75 6.61 6.88
BAXZH 763.35 601.52 196.47 98.59 102.12 PR 0.82 072 0.74 0.82 092
KEpRAR 21.95 17.22 0.00 0.00 000 &R (57T)
Eift (1517.63)  (1,276.45) (386.47) (193.59) (197.12) =1l 0.42 0.48 0.55 0.61 0.74
B & ENER (732.33) (657.71) (190.00) (95.00) (95.00) BREEUETR 0.68 0.59 1.02 0.64 1.16
A 526.98 (233.05) (102.24) 52.46 (21.25) BEEF 248 3.72 376 3.87 3.96
BRI (250.51) 732.85 (582.92) (588.27) (755.88) fE{ELER
EHift (214.20) 4165 0.00 0.00 0.00 EES 29.39 25.75 22.54 20.16 16.66
LR EIER 62.27 541.44 (685.16) (535.81) (777.13) RS 4.96 3.30 3.26 318 3.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.26 11.33 12.80 1151 9.40
I & HEIER 124.75 571.37 312.88 112.86 481.62 EV/EBIT 14.47 14.44 16.90 1491 11.77
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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