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BLRIERERTT, EL NG TN R IRF

B NBRM 2022 FHEEFERS, EFEEFEITIMEWKA 102.25 27T,
EILCIE< 19.66%; SCIVARIEFIE 16.17 127, RIELFEE 5.29%.

RES: FENMRRSEK, RREELBEKF

BZE 2022 F 6 H 30 H, XEERENBE0 567.79 5 F+E, Riti&miz
MBAE1X 556.73 T &, EIEK 3.84%, RS, S FXERERR
RN, £ 2022H1 £EXEREKFEELLBEE FBNERT, ATXE
AJFI R/ BRI 1349 /B, BHEEYIYOTRIBINGTEL 195 /B,
VRS a I BERIX 98.31%, EIHAIEIS 0.02pct, FXEFT 8.65%, FHLT
B 1.8pct. WM ZBEKFE=4BETIE(EA, 2022H1 AF)E
BREEIHCI AR BE 75.75 ZF B, BHIEK 037%. MEM#EHH,
N 2022H1 FSBERE 27.15 AT R, £ 6 BXR, ANAEEMBERE
76733 BFE, RitERFIMBAENAN 162 H TR, XERPNS
BEIX 524025 FFTE, REBE=EFEE.

KRS ENESCEY KEmhSERLEN, SSENEFRRER

NEIRARENERMBEZISEEH, #E2022F6H30H, 28E&
THEEB %A 7934.83 N8, FEHIEK 11.95%, B “—iKkMN~ HEERE
A AKIETFENES TR, AP NHFRASHIBISEIAE, 2022H1
FFIEEEA, 57373 P, RiHBEERPHEA 538309 F. HETHIHR
BY %k, ARESERPSIEK 2022H1 58X 21.87 {Z315%, ELIE
K 3%, EMWNUETEHWRASIRRKN\NBERE . ESE&MW5H, 2022 F
NEftESE 11.65 12325K, BECTRE 9.57%; BEESE 9.74 (235K,
B 22.9% ., BESE SRS HHIRASRREFNKFELFH, AF
KAV SBFIKFERIIRS

ELll NG IEZERIRF, EEHHR

FHRTRESE, ZRIE—MRIERE SMAHEST 84%, BE 343K T
EIE SRHETTH 92%; MBSO E, B8 —FIRR, EIX—KE
ERSEREFEBIZE. B ING B SAHEINF, RIGF-REEREILE
AFHREEN, H—PBULATRERMKEERRSIEERMAL,

BAIMNSHE: ZRATHWAEEWSHEREZK, SMINELW ING IR
BieLiEd, RIS DABRFTUN, FRITAE 2022-2024 FIFEEF)E
9 23.77. 30.40. 36.08 {7C, XU PE A 21.48. 16.79. 14.15 &, 45
2023 EEBHRN 14.60 7T, 4 1B ¥R,

RBERR: RASMEKS, EW LING MBZRSHIEERRA LI,

TN PREMFETREIRBIR ), EETR R BER A NTRES, TE S
NBWENFEFE .

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 12,510.89 1598527 1962429  26,094.22  31,658.51
HBRERW) 452 27.77 22.76 32.97 21.32
EBITDA(E A 7T) 4,631.64 6,292.33 7,361.90 878417  10,107.42
HEEATEFNBEERTT) 1,510.56 2,160.13 2,376.71 3,039.66 3,607.91
HBRERW) 6.77 43.00 10.03 27.89 18.69
EPS(7T/BR) 0.36 052 057 0.73 0.86
MR (P/E) 33.79 23.63 21.48 16.79 14.15
EE(P/B) 3.88 2.59 240 2.19 1.99
MEHEP/S) 4.08 319 2.60 1.96 1.61
EV/EBITDA 14.44 15.84 1157 9.62 9.18
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,898.49 7,648.40 8,830.93 10,437.69 9,497.55 EN 12,510.89 1598527  19,624.29  26,094.22  31,658.51
RIWTEER R R SR 4,866.27 6,657.42 9,874.55 15,813.65 20,606.24 5% 9,100.64 11,233.95 14,041.15 19,105.91 23,397.23
FRAS TR 380.77 161.63 794.14 490.37 941.41 Bl RN 33.86 53.78 60.92 79.81 100.54
5% 5811 21419 8.03 32362 124.23 A 1.99 311 262 423 517
Hity 1,430.54 1,324.30 1,337.04 1,463.82 1,432.41 EEEA 528.11 675.46 855.27 1,113.78 1,356.25
mabEEAT 8,634.19  16,00593  20,844.69  28,529.15  32,601.84 TR 36.42 72.02 54.14 88.50 112.45
KHARR U 2,476.15 3,058.09 3438.22 3,816.89 4,263.80 552 912.72 1,215.61 1,333.95 1,516.59 1,689.05
BB & 25,617.69 32,220.08 35,934.08 39,469.02 42,781.11 B /fERRERE 14.13 (29.34) (5.31) 13.86 (3.73)
wEIR 13,983.36 13,714.57 14,150.20 14,455.14 14,668.60 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 2,210.16 2,178.52 2,013.13 1,845.99 1,680.02 BRSNS 266.42 295.94 26157 286.65 310.65
Hifty 4,336.16 4,740.57 4,561.39 3,907.77 3,560.81 Hitb (635.89) (653.08) 0.00 0.00 0.00
ERMBE=AL 48,62352  55911.83  60,097.03  63,494.81  66,954.34 BEFE 2,252.48 3,117.83 3,532.50 4,485.89 5,304.72
BrEgit 57,257.71 71,917.76 80,941.71 92,023.96 99,556.19 BASMIN 13.10 25.99 29.77 22.96 26.24
FZHAMERR 1,220.74 1,978.11 5,916.94 8,508.98 12,920.83 B 1.56 15.58 6.32 7.82 9.90
JUAREEISIVENIL S 181.46 472.77 117.79 74352 390.29 gz 2,264.02 3,128.24 3,555.96 4,501.03 5,321.06
Hit 10,553.55 12,956.84 13,696.91 21,990.28 19,999.01 s 331.28 416.61 524.66 640.72 750.39
bzl =y 11,955.75  15407.72  19,731.65  31,242.78  33,310.13 EFE 1,932.73 2,711.63 3,031.30 3,860.31 4,570.66
KHAERR 23,837.39 28,705.57 32,288.93 29,535.09 32,041.06 DRI 42218 551.49 654.60 820.65 962.76
RrfdEss 2,085.00 1,000.00 1,790.00 1,625.00 1,471.67 AEFBATIEFE 1,510.56 2,160.13 2,376.71 3,039.66 3,607.91
Hith 1,103.98 1,385.97 1,356.54 1,282.17 1,341.56 SRS (T) 0.36 052 057 0.73 0.86
|35 8 =yne 27,026.37 31,091.54 35,435.47 32,442.25 34,854.29
bdi=giy 40,562.23  48,153.45  55167.12  63,685.03  68,164.42
DEBRIRIN G 3,530.52 4,079.94 4,514.05 5,059.20 5,702.25 FEWSLLE 2020 2021 2022E 2023E 2024E
B 3,849.91 4,187.09 4,187.09 4,187.09 4,187.09 j3-5- 73]
BARRTR 2,400.02 6,590.29 6,590.29 6,590.29 6,590.29 Bl 4.52% 27.77% 22.76% 32.97% 21.32%
B 5,414.54 6,954.75 8,530.93 10,550.12 12,959.91 BRI 5.46% 38.42% 13.30% 26.99% 18.25%
Hifth 1,500.49 1,952.23 1,952.23 1,952.23 1,952.23 JHEFBAREFE 6.77% 43.00% 10.03% 27.89% 18.69%
BERNEAT 16,695.49  23,764.30 2577459  28,338.94  31,391.77 FREEH
REFRARR E R 57,257.71  71917.76  80,941.71  92,023.96  99,556.19 ESES 27.26% 29.72% 28.45} 26.78% 26.09%
BRI 12.07% 13.51% 12.11% 11.65% 11.40%
ROE 11.47% 10.97% 11.18% 13.06% 14.04%
ROIC 9.10% 9.09% 8.77% 9.29% 10.59%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,932.73 2,711.63 2,376.71 3,039.66 3,607.91 o 70.84% 66.96% 68.16% 69.20% 68.47%
IR 1,473.08 1,977.71 2,480.61 2,792.12 3,106.45 B RIRE 173.32% 118.86% 134.00% 116.41% 129.71%
W55 H 918.96 1,228.17 1,333.95 1,516.59 1,689.05 maptLE 0.64 0.94 1.06 091 0.98
REIRE (266.42) (295.94) (261.57) (286.65) (310.65) RENELER 0.63 0.93 1.06 0.90 0.98
BnReTH (668.15) (1,207.56) (4,314.93) 2,652.84 (7,420.93) Bistth
He 508.31 (81.36) 654.60 820.65 962.76 RIKTR B = 2.99 2.77 237 2.03 1.74
FEFNETR 3,898.51 4,332.64 2,269.36 10,535.22 1,634.60 FIREEE 22893 117.41 176.62 157.36 141.38
B 13,454.44 8,588.30 6,494.29 6,539.24 6,406.63 LEFEER 0.24 0.25 0.26 0.30 0.33
KERRE 173.92 581.94 380.14 378.66 446.91 Fkig (7T)
Hifte (23,44239)  (16,481.64)  (13080.35)  (13,09252)  (13,008.24) SRk 0.36 0.52 0.57 0.73 0.86
BREDIS R (9,814.03)  (7,311.40)  (6,205.92)  (6,174.62)  (6,154.69) BREENER 093 1.03 0.54 252 0.39
RN 6,927.30 3,844.66 6,140.11 (1,457.87) 5,097.79 BRER 3.14 4.70 5.08 5.56 6.14
BRIV R (124.66) 427994 (1,021.02) (1,295.97) (1,517.83) fh{EH =R
Hity (1,364.18) 524.78 0.00 0.00 (0.00) =R 33.79 23.63 21.48 16.79 14.15
EREIMES T 5,438.45 8,649.38 5119.09  (2,753.84) 3,579.96 [t = 3.88 259 2.40 2.19 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.44 15.84 11.57 9.62 9.18
B FEINE (477.06) 5,670.62 1,182.53 1,606.76 (940.14) EV/EBIT 2111 23.07 17.46 14.10 13.25
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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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