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LR AR 2022 F = F AR ARE AN A N ) SR ALE AN 71, 00
L7, FlH+48.12%; V3444104 16.89 1, FH+221.86%.
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RHEEGAXFENDE, Q3 LEHFEAM. 2022 F 03 5] 5K
B 18. 69 12T, FIH+13.97%, 3REb-25.59%; 523 )3 84 41H 4. 76
L7, Bl H+118. 61%, FRib—16. 06%; Q3 £.4] % 30. 18%, 3R rt+1. 40pct,
Q3 A& 25.47%, 3Fb+2. 90pct. NS A= FF L5 KGR E £
ZEAFHBNBERGFA, ZEANFEARG XS, B Q3 LE5H
BT T, 12N gty T RATBAIR /1, HA RN KIE R,

IBEREHEYRIF, REALERFZTR. NoWNAZHB
R ERET Trok/ S, RIET A& H ABRL IDAN P APIE &89 5 Rk, #EK
R, HOERF SR IEREEAML. RBAIREGEETRE, A
S ZFERER. FRA. AT HHEH A A 8.03/7.58/34. 60
Fek, Q3 A& Al A 2.28/0.42/11.17 Tk, F] by Hl+66. 48%/-
10. 58%/-2. 99%, ZREL4A1-15.99%/-19. 56%/-1. 49%; 45 & E 45 % A
5.41/3.26/0.11 BT L (a#, TR, L5 AI-12. 34%/-3. 05%/-
16.22%; Q3 &) F s £ ZRANMA L EARRAEZEDE, H AR, T
AT, PEEHER B4 A8 1.75/1.32/0. 23/0. 08/1. 88
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B BRI F 184
RAFAE 2021A 2022E 2023E 2024E
ZF AN (BT ) 6,483.76 9,338.91 9,956.42 | 10,493.87
HRE O 26. 60% 44. 04% 6.61% 5. 40%
EBITDA (& 7 L) 1,209. 90 2,564. 47 2,843.86 3,016.50
V3 & BN 8] A (B 7 L) 816. 45 2,179. 69 2,327.00 2,463. 21
R E %) 143. 76% 166. 97% 6. 76% 5. 85%
EPS (/%) 2.67 7.14 7.62 8.07
W &% (P/E) 16.23 6.08 5.70 5.38
4% (P/B) 7.69 11.83 19. 45 27.51
EV/EBITDA 9.57 4.72 3.26 2.46
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W H Bk (B 7 L) 2020A 2021E 2022E 2023E EX J: P 7% 3 2020A 2021E 2022E 2023E

Fligx RAHER
EXTIIN 6,483.76 9,338.91 9,956.42 10,493.87 ELTION 26.60%  44.04% 6.61% 5. 40%
A 4,924.43  6,228.77 6,561.04 6,898.18 A1 149.08%  160.19% 6. 60% 5. 64%
4 A Ao 15.00 21. 61 23.03 24.28 3 T 3] A 1 143.76%  166.97% 6.76% 5.85%
B 42.57 51.36 54.76 57.72 EAEY
5w 298.34 326,86  278.78  293.83 AR 24. 05% 33. 30% 34.10%  34.26%
TR 237.30  298.85  337.43  358.50 B 12.59% 23. 34% 23.37%  23.47%
W5 27.86  -133.00  -10.00 -5.00 ROE 34.78% 60. 36% 39.19%  29.32%
BB 0.10 4.10 5.32 3.92 ROIC 27.39%  48.23% 35.07%  27.25%
& A 1,012.74 2,635.02 2,808.89 2,967.42 Elten
YT SoN 0.32 0.00 0.00 0.00 R R 57.71%  46.42% 37.82%  28.38%
B E 28.25 18.00 15. 00 10. 00 AR 1.21 1.63 2.22 3.16
FHEE IR 984.81 2,617.02 2,793.89 2,957.42 Sz
ey 157.96  419.75  448.12  474.35 A8 4 8.58 8.65 8.49 8.57
A1 826.85 2,197.27 2,345.77 2,483.08 B R 8.32 10. 01 10.20 9.99
beE: 2 b 816.45 2,179.69 2,327.00 2,463.21 Y 1.26 1.49 1.20 0.97
BRACE () 2.67 7.14 7.62 8.07 EEBE GO

B HRA 2.67 7.14 7.62 8.07
YN 1,243.08 1,700.42 4,483.11 6,212.83 P 7.69 11.83 19. 45 27.51
X B AR 12.42 12.42 12.42 12.42 YRS
R 248 R O 2 905.82 1,418.03 1,131.12 1,556. 62 PE 16.23 6.08 5.70 5.38
Py 39.16  141.31 117.90  111.77 PB 5.64 3.67 2.23 1.58
. 1,034.93  831.80 1,120.28  981.12
AAF A 3,374.60 4,412.27 7,095.22 9,138.14 mehmsk
Bk 1,268.93 1,270.55 1,275.10 1,279.96 . 826.85 2,197.27 2,345.77 2,483.08
R TAR 369.58  431.28  516.52  604.69 P 227.57 133.06 121.22 132.72
Fre 196.40  206.98  200.51 196. 65 SERALH -49.67  -607.52 636.89  -492.02
RSB LH 2,304.84 2,461.03 2,600.86 2,746.23 s -10.95  -52.60  -61.25  —68.65
bt 5,679.44 6,873.29 9,696.09 11,884.37 B DAL AN 993.80 1,670.21 3,042.63 2,055.13
U 300.75 ~ 240.62  180.50 64.52 SRR E -170.98  -236.31  -203.37  -222.49
pHEEAgdks  1,772.10  1,646.82  2,127.05 1,873.89 s 7.45 -0.33 3.56 13.05
SRR A 726.39  824.49  881.41 955.75 BRESRARAR 16354 236,64 -199.80  -209.44
o Akt 2,799.24 2,711.93 3,188.95 2,894.16 [ranE. 0.00 0.00 0.00 0.00
i 478. 41 478. 41 478. 41 478. 41 A -29. 60 0.00 0.00 0.00
SR RS 478. 41 478. 41 478. 41 478. 41 i -477.97  -976.23 -60.13  -115.97
Py 3,277.66 3,190.34 3,667.37 3,372.58 SREHALASR  O07.58  —976.23 -60.13  -115.97
A 297.00  297.00  297.00  297.00 DA RAAEN I e 332.75  457.34 2,782.69 1,729.72
PN 145.37  145.37  145.37  145.37
ForB Al 1,568.95 2,505.59 4,483.54 6,577.27
PHE AR 54.01 71.58 90.35  110.21
i 336.46  663.41 1,012.46 1,381.94
Py 2,401.79 3,682.95 6,028.72 8,511.80
AEFAEEREL  5,679.44 6,873.29 9,696.09 11,884.37
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