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B, AERA 2022 FE—FERE, ATLIEWRA 335.37 27T, @y ZA0E 18.12 70
14 33.83%; |AFHAFINE 25.31 127, ELLIEE 1.18%; SHRWES 0.21 7T/BR. BN 7T
KBRS, AbSRINERRT BB
NE 2022 F—FETMEW R 335.55 1278, LK 33.74%; 1AE&F A BRSIREETLR) 11,970.28
#2531 127T, EILLIER 1.18%, JIEEEFERMEISKFERAET: 1) #EARKREELR) 11,970.28
NEEFZSR 27.93%, B 2021 FHE—FE T 753pc; 2) RERBFWE A REBEEHT) 216.901.54

EIEL % 84.64%Z 1.07 127T; 3) ARNMETENEEES-0.07 1278, K 2021  wom 4 pn —
TR SRR 0107, RRGBARER, ADEERmE. mEaps oA SPEEDT) 2169015
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280 3.14%. 3.16%, DB 2021 F—Z=FE B 0.58. 0.70pct. :,3%,%*;: o) 14.98
BEERIRERM) 78.19

HEYMIRMEE, SRR —FRES/RIEKCT) 19.88/9.76

NE) 2022 F—Z=EHLIMBEELEN 906.95 1278, BELTE 27.02%; $HEMEmRA
553.87 575, L RBE 22.80%; SIRTESEIMN 16375 7T/ Bk, BELFRE 537%;  AF=
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37.58%, WEELL 1.07; WEWE 38 MEOMBRRSMALLE 908, H—#fh o o
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BXIRE
BREEW: 17 2022 F—FEHEHINKEE TE, RISHRARMN:; KN 1 (FUEE-ERSEHBS B
PRIRBK, WHIMERF:; RSEMRER, EFUERAE. BINOTTRE s, FRZSEE) 2022-04-19
2022-2024 Fi$FiE 292.18. 306.83. 327.921Z7T, EPS 9244, 256, 2.74 o ((RFIRRE-,STAE 8 B8 EWNA
TO/B%, YIRL PE 79 7.42X. 7.07X. 6.61X, ##F “EN” ¥R, (REVSEE  mrre, SiGsHETERE—1 BE
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W EENGE 2020 2021 2022E 2023E 2024E i) 2021-11-02
EWWMNETRTT) 24320786 285024.10 316,633.28 344,433.68 367,614.07
HBCER (1) 3.06 17.19 11.09 8.78 6.73
EBITDA(EJ37T) 56,092.02  55647.59  57,107.27  57,442.64  60,862.97
FHEE R 2894843  27387.84 2921789 3068316  32,791.87
HBCER (1) 354 (5.39) 6.68 5.01 6.87
EPS(7T/AR) 2.42 2.29 2.44 2.56 2.74
M&RE(P/E) 7.49 7.92 7.42 7.07 6.61
ISR (P/B) 1.20 1.11 1.01 0.91 0.83
HHHERP/S) 0.89 0.76 0.69 0.63 0.59
EV/EBITDA 6.99 7.47 6.32 3.59 5.13
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 146,007.65  171,38446  277,695.53  411,606.82  334,724.97 EN 243,207.86 28502410 316,633.28 344,433.68  367,614.07
RIWTEER R R SR 2,451.82 3,193.66 2,435.38 3,687.89 2,847.48 5% 163,951.07  208,630.76  232503.82  254,777.59  273247.54
FRAS TR 42,196.67 42,685.91 64,524.18 48,710.30 57,552.63 Bl RN 18,495.37 15,684.62 17,424.04 21,367.03 22,805.03
e 74147538  809,656.46 1,127,87533  853,728.16  967,922.07 A 6,876.62 7,384.00 8,706.51 9,470.94 10,108.34
Hity 20255048 21994293  279,864.49 24582441  314,199.75 EEEA 4,315.04 5,434.04 6,332.67 6,888.67 7,352.28
mabEEAT 1,134,681.99 1,246,863.41 1,752,394.92 1,563,557.58 1,677,246.89 MEER 1,260.47 1,435.78 1,595.01 1,735.05 588.18
KHARR U 72,549.89 95,089.38 95,089.38 95,089.38 95,089.38 552 3,159.81 3,386.44 2,659.23 698.40 157.83
EIER= 7,659.00 11,275.21 9,670.87 8,066.53 6,462.20 B /fERRERE 778.53 (58.01) (160.59) 186.64 (10.65)
ERIRE 546.46 571.06 571.06 571.06 571.06 ARMMEEE 53.39 246.22 0.00 (0.02) 0.00
TREF= 429.77 404.16 358.61 313.05 267.50 BRSNS 6,141.42 6,211.15 5,351.39 5,901.32 5,821.29
Hifty 33,964.28 45,251.39 40,515.26 41,730.29 4228221 Hitb (14,088.53)  (13,001.02) 0.00 0.00 0.00
ERMBE=AL 115,149.40 152,591.20 146,205.18  145,770.32  144,672.34 BEFE 52,264.67  49,670.11  52,602.80  55583.93  59,165.50
BrEgit 1,251,374.92 1,399,933.05 1,898,600.11 1,709,327.91 1,821,919.24 N2 N 409.13 51151 424.42 44835 461.43
FZHAMERR 4,777.01 4,093.56 4,193.00 5,103.00 5,029.00 B 136.05 146.66 168.96 150.56 155.39
JUAREEISIVENIL S 15148254  139596.84 18332512  170532.64  254,519.08 gz 52,537.76  50,034.96 52,858.26 5588173  59,471.53
Hit 229,867.64  259,109.81 1,096,84503 91634598  892,100.56 s 12,489.55 12,845.49 13,214.56 1397043 14,867.88
bzl =y 386,127.18  402,800.22 1,284,363.15 1,091,981.63 1,151,648.64 EFE 40,048.21  37,189.48  39,643.69  41911.30  44,603.65
KHAERR 207,160.41 23190360  249,316.00  221,311.00  240,183.00 DRI 11,099.78 9,801.64 10,425.80 11,228.14 11,811.78
N3RS 25,066.34 41,619.55 32,734.58 33,140.16 35,831.43 AETFEATSFE 28,948.43 27,387.84 29,217.89 30,683.16 32,791.87
Hith 752.28 4,678.31 1,942.21 2,457.60 3,026.04 SRS (T) 242 2.29 244 2.56 2.74
ElSmb =y 232,979.03 278,201.47 283,992.79  256,908.76  279,040.47
bdi=giy 984,737.04 1,097,018.59 1,568,355.95 1,348,890.39 1,430,689.11
DEBRIRIN G 86,406.79  107,353.53  114,651.59  122511.29  130,779.54 FEMSELE 2020 2021 2022E 2023E 2024E
B 11,967.62 11,970.11 11,970.28 11,970.28 11,970.28 23573
BARRTR 18,313.03 17,817.47 17,817.47 17,817.47 17,817.47 Bl 3.06% 17.19% 11.09% 8.78% 6.73%
B 129,578.87  147,126.00  167,578.53  189,056.73  212,011.04 BRI 3.70% -4.96% 5.90% 5.67% 6.44%
Hifth 20,371.58 18,647.35 18,226.29 19,081.74 18,651.79 JHEFBAREFE 3.54% -5.39% 6.68% 5.01% 6.87%
REREEATT 266,637.88  302,914.46  330,244.16  360,437.52  391,230.13 EFIBES
REMRERNEESIT  1,251,374.92 1,399,933.05 1,898,600.11 1,709,327.91 1,821,919.24 ESES 32.59% 26.80% 26.57% 26.03% 25.67%

e 11.90% 9.61% 9.23% 8.91% 8.92%

ROE 16.06% 14.00% 13.55% 12.90% 12.59%

ROIC 12.75% 10.30% 9.77% 11.74% 19.59%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 40,048.21 37,189.48 29,217.89 30,683.16 32,791.87 o 78.69% 78.36% 82.61% 78.91% 78.53%
IR 1,294.99 1,509.06 1,649.89 1,649.89 1,649.89 B RIRE 56.55% 55.07% 21.13% -25.39% 1.81%
W55 H 5,635.78 5,566.08 2,659.23 698.40 157.83 maptLE 151 152 1.36 143 1.46
REIRE (6,141.42) (6,211.15) (5,351.39) (5.901.32) (5,821.29) RENELER 0.53 0.53 0.49 0.65 0.62
BnReTH 58332  (20,673.78) 68,807.50  129,544.69 (131,372.75) k=37
HE (26,270.40) (6,828.47) 10,425.80 1122812 11,811.78 Joilidl SNk RS 11320 100.97 112.50 112.50 11250
ZEFHNSTH 15,150.48  10,551.22 107,408.92 167,902.93 (90,782.66) FIREER 0.37 0.37 0.33 0.35 0.40
B 14,620.51 23,622.73 2,736.10 (515.39) (568.44) LEFEER 021 0.22 0.19 0.19 0.21
KHAR S 13,503.63 22,539.49 0.00 0.00 0.00 SRIEE (5T)
Hith (35,051.57)  (66,148.81) 1,854.01 6,326.95 6,703.35 gl 242 2.29 244 2.56 2.74
BREDIS R (6,927.44)  (19,986.58) 4,590.11 5,811.56 6,134.91 BREENER 1.27 0.88 8.97 14.03 -758
RN 23,594.02 38,002.05 6,626.04  (28,085.27) 21,576.94 BRER 15.06 16.34 18.01 19.88 21.76
BRANBLER (4,001.72) (2.217.30)  (12,314.00)  (11,717.94)  (13,811.04) th{EHER
Hity (21,470.23) (1,326.97) 0.00 0.00 0.00 =R 7.49 7.92 7.42 7.07 6.61
FREDASHR (1,877.94) 34,457.78  (5,687.95) (39,803.21) 7,765.90 i) 1.20 111 1.01 091 0.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.99 7.47 6.32 3.59 513
B FEINE 6,345.10 2502241 106,311.08 133,911.29 (76,881.85) EV/EBIT 7.14 7.67 6.51 3.69 5.28
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IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
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RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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