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o Ff: NE KA 2022 F = F 4, 22Q3 %Ik 557.81C 1, RH+12.2%, %
MaEAA)E 199.9 1271, R+15.4%; £ Q3 LA F Ik 1456 e, Rt
+12.2%, S IL)FH4F)E 48.91C 7T, Flb+18.5%, ¥ =7 & b BiAETH % Hid.
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HR T ¥ Q3 ER MER 284ME N EE 11.5%. 3. &% H 48 Puls
¥ Q34N AETHE 38T N EE 12.6%, 4 A FRA 1.78 % L& £ 35.1%,
BAVRE D3R, 4 B KT P LA ], AT F 9t RE S
BN ZHERATERES, AR ARERR Y 36.8%E 29.61CT, MIKEZAER LI
he 47.6% F 252.6 12T, ZEMIALREHE LAY 30.0%%F 107.9 12T,
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O FREFRARE, REERIFWME. 1. 2022 F L ¥4t At T 5t
H, ENTERKEE, LE2NEFNAKXSFE, AT RPALRGENRK
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ACZZRABRBR, “ZH—R” ReEAEY s, RFEF ST R,
K BH g amin s BARE S . 3. NS BL “FeEX” BILST AKX AR, FILEE
WAL R, RFURET HmRLRE 2, Rl SN B8 %,

o ZBAMMEBRK RN, it 2022-2024 5 EPS 4% 4 6.97 ©.. 8.06 T. 9.17
T, 3R PE 5 AlH 2042, 1745, 154, SaTsMfaik, N3 FAKE
7 E A, AFREIHER IS, B CENT IR

o Rew: EF KT HEAS, HERFTR LN,

IR A 2021A 2022E 2023E 2024E
F AN (L) 662.09 743.86 835.31 931.25

Wk E 15.51% 12.35% 12.29% 11.48%
13 & BN 84 A (L) 233.77 270.61 313.00 355.75

Wk E 17.15% 15.76% 15.66% 13.66%
AR E EPS (L) 6.02 6.97 8.06 9.17
# % I EE ROE 24.17% 24.05% 23.91% 23.47%
PE 23 20 17 15
PB 5.25 451 3.88 3.35
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EBITDA
PE

PB

PS
EV/EBITDA
A F

662.09
163.19
97.90
65.04
29.00
-17.32
-0.08
0.97
0.00
0.00
325.52
-1.02
324.50
79.43
245.07
11.30
233.77

823.36
241.45
140.15
16.42
19.11
0.00
82.51
5.58
27.62
1356.21
0.00
148.15
0.00
194.14
342.29
38.82
26.83
925.04
990.68
23.23
1013.92
1356.21

313.43
22.76
5.25
8.04
14.28
1.88%

743.86
183.27
109.99
69.18
36.45
-31.78
0.00
0.30
0.00
0.00
377.05
-1.71
375.34
91.71
283.63
13.02
270.61

1006.33
286.60
219.93
0.00
19.11
0.00
80.58
5.39
27.77
1645.71
0.00
399.33
0.00
66.88
466.21
38.82
26.83
1077.60
1143.24
36.25
1179.49

1645.71

352.55
19.67
4.51
7.15
12.17
2.22%

835.31
205.44
123.51
74.34
35.08
-38.65
0.00
0.30
0.00
0.00
435.89
-1.63
434.26
106.18
328.08
15.08
313.00

1215.64
313.23
205.44
0.00
19.11
0.00
78.08
5.19
27.91
1864.61
0.00
417.95
0.00
74.39
492.34
38.82
26.83
1255.29
1320.94
51.33
1372.27

1864.61

405.09
17.00
3.88
6.37
10.07
2.54%

931.25
227.51
137.69
79.16
38.18
-46.27
0.00
0.30
0.00
0.00
495.27
-1.67
493.59
120.70
372.89
17.14
355.75

1441.64
339.86
227.51
0.00
19.11
0.00
75.28
5.00
28.06
2136.46
0.00
465.93
0.00
81.87
547.80
38.82
26.83
1454.55
1520.19
68.47
1588.66
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14.96
3.35
5.71
8.43
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245.07
5.23
-17.32
-0.08
16.85
17.99
267.75
-9.55
-5.42
-14.97
0.00
0.00
0.00
-100.15
-12.55
-112.69
140.08

283.63
7.28
-31.78
0.00
19.28
-0.86
277.54
-5.00
0.00
-5.00
0.00
0.00
0.00
-118.05
28.48
-89.57
182.97

328.08
7.85
-38.65
0.00
13.79
-0.30
310.77
-5.00
0.00
-5.00
0.00
0.00
0.00
-135.31
38.85
-96.46
209.31

372.89
8.15
-46.27
0.00
6.55
-0.30
341.03
-5.00
0.00
-5.00
0.00
0.00
0.00
-156.50
46.47
-110.03
226.00
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15.51%
16.98%
17.19%
16.73%

75.35%
11.59%
37.02%
24.17%
18.07%
151.08%
47.34%

0.53
11.54
1252.90
1.19
122.27%

25.24%
0.00%
3.63
3.22
42.84%

6.02
26.12
6.90
2.58

12.35%
15.83%
15.73%
12.48%

75.36%
9.93%
38.13%
24.05%
17.23%
188.50%
47.39%

0.50
12.30
982.24
1.02

28.33%
0.00%
3.29
2.81
43.62%

6.97
30.39
7.15
3.04

12.29%
15.60%
15.67%
14.90%

75.41%
8.47%
39.28%
23.91%
17.60%
251.14%
48.50%

0.48
12.60
963.77
0.97

26.40%
0.00%
3.57
3.15
43.23%

8.06
35.35
8.01
3.49

11.48%
13.62%
13.66%
12.85%

75.57%
7.63%
40.04%
23.47%
17.45%
319.16%
49.09%

0.47
14.25
1003.94
1.05

25.64%
0.00%
3.71
3.29
43.99%

9.17
40.93
8.79
4.03
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