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BERBEFWESS, £FENEEFMBOELEDLF ., 2022 F E3¥F,

B (LA BESHERL TR 6.5%, TES2ERGEeY EX8uE

SEEPE. MREESYRFIERR, FASHBREAL: Bosn ARRREEDR) 5.925.93
BSSHHNETRETRE, #ORFSSHEEHNETR, F=5g ~EARREESR) 5.925.98
FNBIERBET, KE 13%, HPFA. R, WSttty ARSPEELT o 1617779
2023 EREEFELREMITE, BUAEEARMTEIBERRRG o BOEEDT 1617779
%i¥, BATMHELS (EHAT) BHEE2EF. e sl
BESEN, BORXRFELT —ERRS/RIKCGT) 3.20/2.45

2016 LAk, EWE ( EHRFE) BERERNBEMIAS EFHES, 2021 4=

FIRRNE 22 To/0E; IEARANG AROEEERBE EFES. EENRER, gas P
BWE (28 ) BERELFefBRFE EH, My afek 2021 7= sAcUMEBRHS: 51110521060001
SRIRREEEL 151%, FRMETIEORABELE, KNSeg OoVekacon

BEN, BORKFRYE LT SEUBRHEERE, 2018-2021 pries s

FERZ RS BEIBIN BIHHEK 95%, 2021 FILF) 27.8 7o/, ELLE

EEREINS, SSERHEZ, —BSREN, BXEATITTE T RE R
%

X m

LB O AR A A 5t |

-11% A
TEBORARERS, ATEAEATAREN. 2021 F, Bl ]
B (ETHAE)) BREEIE SEE (2800 ) SREELRN 8%,
BEPTEARBLR Eh, 2022 & 7 A0S OERE0ELS
(LA 44.88% AN, it 5 ERBTATEE. AEER. B
R, VSHE, EREESSHEEREASNRRRHEXLSE  BoRs

BERIR: RIRAUE

é ) Ll%ﬁ%ﬁl”iﬁ%ﬁl@ o 1 (( Em%—ﬁfﬁﬁiﬁﬁ%&?ﬂ%?‘}%,
N BORART) 2022-04-08

L8 2023-24 S£EFITN 2 ((Féji%—éfﬁ,ﬁﬁzzéfﬁf?mﬁl,
e =T = 2= aw BREERIL 6% ) 2021-11-01

B 2022-24 FINAEFIEE 18.85. 20.84. 22.34 1270 (JFFN  mass et plimst ) 2021-08-14
20.93. 20.63. 20.821Z7t), #HF “EN” FH,

REERR: IMRIRFE, B fEZRETE, BOKEEREES,
SELLLBITERE, BORTBEETM.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 7,837.27 6,074.99 5,108.98 5,443.06 5,676.85
HBRERW) (30.08) (22.49) (15.90) 6.54 430
EBITDA(E A 7T) 3,156.99 3,424.96 3,075.80 3,339.63 3,543.33
HEEATEFNBEERTT) 1,842.60 2,088.78 1,884.93 2,084.42 2,234.05
HBRERW) 3.65 13.36 (9.76) 10.58 7.18
EPS(7T/BR) 0.31 0.35 0.32 0.35 0.38
MR (P/E) 8.81 7.77 8.61 7.79 7.27
EE(P/B) 0.88 0.88 0.86 0.84 0.82
MHEP/S) 2.07 267 318 2.98 2.86
EV/EBITDA 327 332 2.93 257 2.15

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 5118.42 5,296.96 7,617.89 8,053.93 9,069.47 Bl 7,837.27 6,074.99 5,108.98 5,443.06 5,676.85
Jodlvetizsavldl s 570.00 930.52 331.40 1,013.04 389.14 BAlpgA 5,465.10 3,628.84 2,725.45 2,813.20 2,858.12
FRAS TR 80.01 48.89 47.92 52.01 49,51 Bl RN 191.28 163.81 137.76 136.08 13057
5% 218.02 105.49 137.48 11331 141.49 A 387 3.20 2.69 2.87 2.99
Hift 1,146.02 2,303.49 833.50 837.21 836.10 EEEA 416.99 439.52 398.50 424.56 44279
mabEEAT 7,132.47 8,685.36 8,968.19  10,069.50  10,485.71 TR 2472 55.55 40.87 4354 4541
KEB R 2,351.24 2,692.26 2,992.26 3,292.26 3,592.26 45522 1.06 (28.39) (76.97) (93.40) (102.05)
EIER= 12,126.61 9,182.00 8,964.58 8,589.18 8,126.45 B /fERRERE 2171 (117.64) 0.00 0.00 0.00
HETRE 494.67 679.95 414.97 282.49 216.24 ARMMEEE 15.98 20.56 0.00 0.00 0.00
TREF= 1,858.49 1,608.39 1,571.46 1,533.86 1,495.59 BRSNS 453.86 593.88 482.77 501.34 509.13
Hifty 628.55 895.77 893.93 890.43 885.25 Hitb (1,107.66) (1,255.84) 0.00 0.00 0.00
ERMBE=AL 17,459.55  15,058.36  14,837.20  14,588.21  14,315.79 BEFE 2,350.37 2,571.49 2,363.45 2,617.55 2,808.15
BrEgit 24,592.02 23,743.72 23,805.39 24,657.71 24,801.51 BASMIN 33.01 23.26 30.12 28.80 27.39
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 5.18 1.95 3.79 3.64 313
JUAREEISIVENIL S 1,999.48 1,258.97 1,188.30 1,337.77 1,228.62 gz 2,378.20 2,592.80 2,389.78 2,642.70 2,832.41
Hit 1,800.02 1,703.98 1,825.84 2,085.31 1,854.89 s 406.21 44011 405.64 44858 480.78
bzl =y 3,799.50 2,962.95 3,014.14 3,423.08 3,083.51 EFE 1,971.99 2,152.69 1,984.13 2,194.13 2,351.64
KHAERR 133.50 0.00 0.00 0.00 0.00 DEARIRIRE 129.39 63.92 99.21 109.71 117.58
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,842.60 2,088.78 1,884.93 2,084.42 2,234.05
Hith 686.34 636.56 636.56 636.56 636.56 SRS (T) 031 035 032 0.35 0.38
eI sRA LT 819.84 636.56 636.56 636.56 636.56
bdi=giy 4,945.38 3,937.65 3,650.70 4,059.64 3,720.07
DEBRIRIN G 1,207.42 1,258.81 1,278.65 1,300.59 1,324.11 FEMSELE 2020 2021 2022E 2023E 2024E
B 5,925.93 5,925.93 5,925.93 5,925.93 5,925.93 23573
BERR 3,677.49 3,688.07 3,688.07 3,688.07 3,688.07 Enllg -30.08% -22.49% -15.90% 6.54% 4.30%
B 8,802.84 8,817.54 9,194.52 9,611.41 10,058.22 BRI 8.49% 9.41% -8.09% 10.75% 7.28%
Hifth 32.96 11573 67.52 72.07 85.11 JHEFBAREFE 3.65% 13.36% -9.76% 10.58% 7.18%
REREEATT 19,646.63  19,806.07  20,154.69  20,598.07  21,081.43 EFIBES
REFRARR E R 24,592.02  23,743.72  23,805.39  24,657.71  24,80151 ESES 30.27% 4027% 46.65% 48.32% 49.65%

e 23.51% 34.38% 36.89% 38.30% 39.35%

ROE 9.99% 11.26% 9.99% 10.80% 11.31%

ROIC 12.56% 14.99% 13.94% 18.00% 19.28%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,971.99 2,152.69 1,884.93 2,084.42 2,234.05 o 20.11% 16.58% 15.34% 16.46% 15.00%
IR 930.97 874.74 789.32 815.49 837.24 B RIRE -25.12% -26.74% -37.79% -39.10% -43.02%
[ug=E3z] 60.79 3265 (76.97) (93.40) (102.05) maptLE 1.73 2.63 2.98 294 3.40
REIRE (453.86) (593.88) (482.77) (501.34) (509.13) RENELER 1.68 2.60 2.93 291 335
BnReTH 469.25 (482.30) 1,752.99 (252.83) 264.94 ERREH
HE (611.81) (63.42) 99.21 109.71 117.58 Joilidl SNk RS 10.34 8.10 8.10 8.10 8.10
FEFNETR 2,367.33 1,920.49 3,966.70 2,162.04 2,842.63 FIREEE 16.16 37.56 42.05 43.41 44.56
B 375.18 (1,748.00) 570.00 570.00 570.00 LEFEER 0.32 0.25 0.21 0.22 0.23
KHAR S 188.45 341.02 300.00 300.00 300.00 SRIEE (5T)
Hifte (601.23) 1,236.29 (957.23) (938.66) (930.87) SRk 0.31 0.35 0.32 0.35 0.38
BREDIS R (37.61) (170.68) (87.23) (68.66) (60.87) BREENER 0.40 0.32 0.67 0.36 0.48
RN (1,423.46) (152.98) 76.97 93.40 102.05 BRER 311 313 3.19 3.26 3.33
BRINEA (1,184.27) (1,980.73) (1,635.51) (1,750.75) (1,868.27) B
Hity 1,481.66 638.63 0.00 0.00 0.00 =R 8.81 7.77 8.61 7.79 7.27
FREDASHR (1,126.06)  (1,495.07)  (1,558.54)  (1,657.35)  (1,766.22) i) 0.88 0.88 0.86 0.84 0.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.27 332 2.93 2,57 2.15
B FEINE 1,203.66 254.73 2,320.93 436.04 1,015.54 EV/EBIT 4.64 4.45 3.94 3.40 281

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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