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B RER 2023 FE—FERS: 1)23Q1, RAELWEUL 1.86 127T,
BILCIE 24.62%, VARHEFE 0.04 27T, BILLRE 22.55%; 2 ) REMURITR
WL TIREIMEERAE] 100%1Y, RZZM1&A8 9.11247T, KRS
IEFEIEE#HITH.
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> BRIAREEHT), ARREEREIDAN EEEW+DERT, 2
BT 2022 F 1 BRASHUWSLREIRE 100%R4Y, REREEINLIE
SRR RO ARSIk, IE FABEEIENIR D EMEERS mE

“RE . IMAIATCIFERILT 020 BOREIMHER,, FTiET “Rlimi
E—uhs, BRFIA—&NE, SENE—KW K “BEMN+ £F
Wik ERBINAR, TBITET BERmMERERE.

2, REAMEIE=FUSREERK, SlfFERRSRIAARKELK

FRERIMEE T 2021 £ 12 BERAES R T EE LR A W HES( CCER)
BRI, FRIIENINIE “RED”. B BEFEE. 2022 F
4 B, AT “EEHEHHEFENIRSFEEERSIZE" NIk 2021 FE
MIAALEGRRMNARSENASERSE (FFR) 88, &= 2023
F3BXK, AANRSXEEESENMMNHERK, BNHRSE, BNH
X . B, BXHHER, BMmEEH. RiEX. RINESH,

HIRIRS UL =8 450 1. BER/ANXHE 2600 1, EHAFEERE 150 5o

EREIIRES, ESINREEHAINEN. T . TSHROLSER, K
SRIBIKE DK, 2020-2022 &, FEEFRBIGIEKIR, BFEHRET,
WERERTE, ANEILINEUW 2.64/3.65/4.31127T, CAGR /9 28%; 0IEE
36255 0.38/ 0.69/ 0.72 27T, CAGR 1K 38%., BHARIZZINFISTHL,
ITHRATEDEFE., FEHE, WAME., FiEKkFEaEEmn, W
BWRR. BRAgEHEEEBUNE.

BRI &A% &N  TRiT 2023-2025 4, NEISEIE WL 9.42/ 12.23/ 16.26
{275, \AEEF)IE 099/ 1.31/1.72 1275, XIRL EPS 1.18/1.56/ 2.05 Jo/B%,
#ERF “IN” F R

MBS P TENXE ., RFEREF T mtEESNEERX
. MREZREEFHIXKE . SRINEWRBRZHEXAKE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 527.49 800.05 942.47 1,223.16 1,625.64
HBRERW) 10.32 51.67 17.80 29.78 32.90
EBITDA(E 5 7T) 120.12 149.73 176.02 240.92 331.15
HEEATEFNBEERTT) 51.60 55.26 98.84 131.02 172.05
HBRERW) (34.82) 7.09 78.88 32.55 31.31
EPS(7T/BR) 0.61 0.66 1.18 1.56 2.05
TR (P/E) 60.14 56.16 31.39 23.68 18.04
EE(P/B) 419 3.95 351 3.05 2.61
MEHEP/S) 5.88 3.88 3.29 2.54 1.91
EV/EBITDA 20.84 13.71 18.31 13.65 10.10
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 138.97 104.60 123.18 159.87 212.47 B 527.49 800.05 942.47 1,223.16 1,625.64
RIWTEER R R SR 441.77 488.20 753.50 914.30 1,320.59 5% 382.16 624.82 706.06 888.09 1,150.25
FRAS TR 1.68 1.58 412 3.10 5.29 Bl RN 451 2.39 461 7.64 15.07
5% 30.22 26.66 31.96 50.76 51.69 A 9.49 1321 15.36 20.67 28.29
it 35.20 3551 4141 44.99 51.38 EEEA 36.62 48.72 57.02 80.12 114.61
mabEEAT 647.84 656.54 954.17 1,173.02 1,641.42 TR 23.28 25.67 30.54 4367 54.94
KHARR U 0.00 0.00 0.00 0.00 0.00 552 7.66 4.48 8.22 13.08 17.38
EIER= 44543 44325 442.99 44155 43141 B /fERRERE (19.34) (37.75) (23.77) (34.48) (46.48)
HETRE 2.02 1.86 38.90 36.67 28.25 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 45.37 44.40 4248 40.52 38.56 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 4156 85.86 66.59 70.82 73.72 Hitb 34.39 64.83 0.00 (0.00) (0.00)
ERMBE=AL 534.38 575.37 590.96 589.56 571.94 BEFE 48.71 53.68 96.88 135.42 198.63
BrEgit 1,182.21 1,231.91 1,545.13 1,762.58 2,213.36 BASMIN 1.00 1.28 1.00 1.00 1.00
FZHAMERR 111.16 149.76 255.71 342.75 436.39 B 0.30 0.29 0.50 0.50 0.50
JUAREEISIVENIL S 169.97 114.98 223.66 191.82 353.08 gz 49.41 54.67 97.38 135.92 199.13
Hith 2323 3343 3527 44.88 43.96 s (2.19) (0.59) (1.46) 4.89 27.08
bzl =y 304.37 298.17 514.63 579.46 833.43 EFE 51.60 55.26 98.84 131.02 172.05
KHAER 0.00 0.00 24.49 4294 62.01 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 51.60 55.26 98.84 131.02 172.05
Hith 131.81 142.72 120.98 124.27 129.95 SRS (T) 0.61 0.66 1.18 1.56 2.05
ElSmb =y 131.81 142.72 145.47 167.21 191.96
bdi=giy 441.41 445.95 660.10 746.67 1,025.39
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 84.00 84.00 84.00 84.00 84.00 j3-5- 73]
BERR 385.94 385.94 385.94 385.94 385.94 Enllg 10.32% 51.67% 17.80% 29.78% 32.90%
B 270.40 315.58 414.42 54545 717.50 BRI -49.42% 10.20% 80.48% 39.77% 46.68%
Hifth 0.46 0.44 0.66 0.52 0.54 JHEFBAREFE -34.82% 7.09% 78.88% 32.55% 31.31%
BRESEST 740.80 785.96 885.03 1,015.90 1,187.98 EFIBES
REFRARR E R 1,182.21 1,231.91 1,545.13 1,762.58 2,213.36 ESES 27.55% 21.90% 25.08% 27.39% 29.24%

e 9.78% 6.91% 10.49% 10.71% 10.58%

ROE 6.97% 7.03% 11.17% 12.90% 14.48%

ROIC 9.83% 8.76% 13.76% 14.24% 15.54%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 51.60 55.26 98.84 131.02 172.05 o 37.34% 36.20% 42.72% 42.36% 46.33%
IR 21.62 36.19 44.14 54.63 65.52 B RIRE -3.75% 5.91% 17.88% 22.35% 24.18%
W55 H 9.02 5.67 8.22 13.08 17.38 maptLE 2.09 2.17 1.85 2.02 1.97
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 1.99 2.08 1.79 1.94 1.91
EEReTH (48.35) (69.70) (176.06) (205.32) (252.69) Eizgth
He 43.08 35.14 0.00 (0.00) (0.00) RIKTR B = 121 1.72 1.52 147 1.45
ZEFHNSTH 76.97 62.55 (24.85) (6.59) 2.26 FIREER 26.20 28.13 3216 2957 3173
B 7757 50.26 100.74 4571 39.33 LEFEER 0.50 0.66 0.68 0.74 0.82
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (184.88) (170.16) (179.74) (94.71) (84.33) gl 061 0.66 1.18 1.56 2.05
BREDIS R (107.30) (119.90) (79.00) (49.00) (45.00) BREENER 092 0.74 -0.30 -0.08 0.03
RN (108.17) 35.38 12221 9242 95.33 BRER 8.82 9.36 10.54 12.09 14.14
AR 22878 (0.02) 0.22 (0.14) 0.02 fEEHER
Hith 7.76 (17.68) (0.00) (0.00) (0.00) HE=R 60.14 56.16 31.39 2368 18.04
EREIMES T 128.36 17.68 122.43 92.28 95.35 [t = 419 3.95 351 3.05 261
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.84 1371 1831 13.65 10.10
B FEINE 98.03 (39.67) 18.58 36.69 52.60 EV/EBIT 2541 18.00 24.44 17.65 1259
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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