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o AATA

$i5: BEA 2022A 2023E 2024E 2025E
=21 X I 1880.22  2154.17 246028  2766.58
Flre3gik (%) -8.64 14.57 14.21 12.45
V3B 240.09 307.65 353.35 404.47

Fl b€k (%) 673.21 28.14 14.86 14.47

EPS (L) 0.60 0.77 0.88 1.01

PE 19.01 14.83 12.91 11.28
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° 327 R KRB R, T35 55 hm B o .



P EREUES moepe

CHINA GALAXY SECURITIES

28] B[R GAT L

: BEBREAIEMFIE

FlEE (FFAL) 2022A 2023E 2024E 2025E  FFABE(EAA) 2022A 2023E 2024E 2025E
ESZI N 188022 215417 246028  2766.58  RHK~ 152145  1589.46  2006.05  2470.93
TR A 104632 117467 133618  1507.51  :4 1125.32 121840  1651.94  2119.02
B A LA B Ao 1831 21.54 24.60 27.67 LR 109.18 101.47 99.68 98.62
Z %A 309.44 368.36 418.25 47032 He ik 35.63 35.90 37.59 38.42
& 22 3% ) 11278 133.56 155.00 171.53  Fi+iks 7.61 7.05 6.68 6.03
W45 A -24.16 21.34 2321 -31.88 A4 233.67 216.41 199.70 198.31
P 7= BAEAR % -20.58 -12.00 -11.00 -9.00 At 10.03 10.23 10.46 10.52
ARMET S 0.00 0.00 0.00 0.00 FERHF = 882.22 892.03 899.09 903.64
FAKE 13.75 12.93 9.84 8.30 KA 98.48 98.48 98.48 98.48
W AE 276.22 357.03 410.68 470.14 B EHF~ 523.62 533.18 540.23 544.79
R N 1.45 3.03 2.66 238 i 99.43 99.43 99.43 99.43
R 0.18 1.41 1.42 1.00 H b 160.68 160.94 160.94 160.94
FJ38 & 277.48 358.64 411.92 47152 FFEEH 2403.67 248149 290513  3374.58
P A3AL, 32.93 4375 50.25 57.53 s Rk 753.06 802.37 864.35 919.80
A 244.55 314.89 361.67 41399  sEiEB 3.05 3.05 3.05 3.05
DE-3 & Xk 4.46 7.24 8.32 9.52 JLAT IR 274.98 293.67 315.49 335.00
)2 8B 8] A 240.09 307.65 353.35 40447 e 475.03 505.66 545.81 581.75
EBITDA 303.12 377.74 431.66 485.09  dEABH KK 64.14 64.38 64.38 64.38
EPS (L) 0.60 0.77 0.88 1.01 kA 0.00 0.00 0.00 0.00
RAEREFRA(BAAL)  2022A 2023E 2024E 2025E  HAb 64.14 64.38 64.38 64.38
BEEHAER 422.34 417.35 473.69 508.60  fifka-it 817.20 866.76 928.73 984.18
A 244.55 314.89 361.67 41399  VHMEAERE 51.65 58.89 67.21 76.73
I 8 Hesh 64.90 40.45 42.95 45.45 V2 BN ARG 1534.81 1555.84  1909.19  2313.66
W49 1.46 1.16 1.16 1.16 AFAFRARS 2403.67  2481.49  2905.13  3374.58
MK -14.57 -12.93 9.84 -8.30 FEWMHHE (%) 2022A 2023E 2024E 2025E
TEFELTS 59.01 4238 50.93 33.64 ERIZ TN -8.64% 14.57% 14.21% 12.45%
#£e 66.99 31.41 26.82 22.65 B A 466.71%  29.26% 15.03% 14.48%
R FEHALSR -101.86 -35.07 -38.98 4035 V3 BEE) AR 67321%  28.14% 14.86% 14.47%
FARI S -61.08 -48.42 -48.82 48.65  EAF 44.35% 45.47% 45.69% 45.51%
KB A -56.87 0.00 0.00 0.00 kS 12.77% 14.28% 14.36% 14.62%
H b 16.09 13.35 9.84 8.30 ROE 15.64% 19.77% 18.51% 17.48%
EREDNENR 236742 -289.49 -1.16 -1.16 ROIC 13.04% 18.08% 17.07% 15.99%
48 HE 3 -4.97 0.00 0.00 0.00 P/E 19.01 14.83 12.91 11.28
KAt 0.00 0.00 0.00 0.00 P/B 2.97 2.93 2.39 1.97
H b -362.45 -289.49 -1.16 -1.16 EV/EBITDA 9.28 8.92 6.80 5.09
A A3 iR -46.49 93.08 433.54 467.08 PS 243 2.12 1.85 1.65
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