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2022A 2023E 2024E 2025E
AN (B 7) 1282.57 2063. 47 2687. 87 3322. 42
+/-% 94. 34% 60. 89% 30. 26% 23. 61%
A8 (B ) 339.09 478.15 596. 32 711.82
+/=% 115. 47% 41.01% 24. 71% 19. 37%
EPS (1) 2.36 3.33 4.15 4.95
PE 53. 40 37.87 30. 36 25. 44
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S5 2020 2021 2022 2023E 2024E 2025E SHFR 2020 2021 2022 2023E 2024E 2025E
HhEe 177.80 124. 62 261.53 3057.39  4518.83  5865.79 420.70 659.96 1282.57 2063.47  2687.87 3322.42
R EE Y E 262.05 338.71 367.30 59.09 7.70 0.95 245. 60 381.68 780.55 1313.79 1721. 43 2142.30
AT B K 13.32 9.83 18.09 2.91 0.38 0.05 AAAM 4.02 6.05 9.67 14.78 20.21 24.98
ESN-F1E 1.51 2.88 5.11 0.82 0.11 0.01  #HiEHA 21.58 38.88 51.93 79.37 108.55 134.18
A% 314.16 848.75 1521. 62 256,11 33.56 418 FmpH 21.79 30.35 44.23 67.59 92.45 114.28
AR g~ 563.34 618.98 498.14 841.67 749. 60 859.28  H A 34.07 51.32 68.93 105. 35 144.09 178.11
A FE AL 1332.18 1943, 77 2671.80  4018.00  5310.16 6730.26 W HHA -4.30 -2.09 -2.23 -5.06 -13.04 -18.05
K2 AL 0.00 0.00 0.00 0.00 0. 00 0.00 G FAAEARK -1.66 1.58 -1.70 -2.60 -3.56 -4.40
EES 44.83 88.36 122,20 104.82 87.11 69.07 13 FLAMAAR % -2.01 -5.23 1.68 ~7.84 -10.21 -12.62
BERTA 0.06 0.00 12.55 10.46 8.36 6.27  Jit -0.00 -0.00 -0.00 -0.00 -0.00 -0.00
LA K 10.33 12.40 50.53 2.1 33. 69 25.26 A 8.25 16.26 12.92 25.83 38.75 42.62
Kats M 0.19 0.15 0.28 0.14 0.00 0.00 AAMEES 0.00 0.00 0.00 0.00 0.00 0.00
E LR ¥R 9.63 26,51 10.17 9.90 9.64 9.37 WA EME 0.00 0.00 -3.43 -3.43 -3.43 -3.43
R 8 S i) 65.04 127.42 195.72 167.42 138.79 109.98 ALt 19.45 16.17 50.21 50.21 50.21 50.21
&t 1397.22 2071.19 2867.53  4185.42  5448.96 6840.23 A1 121.98 182.56 389.18 549. 82 685.94 818.99
HEHR 0.00 6.00 20.00 0.00 0.00 0.00 ks 0.07 0.11 1.72 1.72 1.72 1.72
BAEB AR 58.90 147. 04 231.02 403.35 528.50 657.71  FdIhEk 1.29 1.55 0.74 0.74 0.74 0.74
AR B 275.78 722.70 1088. 89 1778. 62 2322.97 2875. 44 0.00 0.00 0.00 0.00 0.00 0.00
EERE E 334.68 875.74 1339.91 2181.97 2851. 47 3533.15 120.76 181.12 390.17 550. 80 686.92 819.98
R TR 0.00 2.59 7.51 5.45 3.50 1.65 16.26 23.75 51.26 72.91 90.93 108.55
A3k s G A 2.74 3.70 9.99 9.99 9.99 9.99  #Flid 104.50 157.37 338.90 477.89 595.99 711.43
AF R fARE 2.74 6.30 17.50 15.44 13.49 1M.65  JHBEME 0.00 0.00 -0.19 -0.26 -0.33 -0.39
5 B4t 337.42 882.04 1357. 41 2197. 41 2864. 96 3544.80  RAAANEAEAASL 10450 157.37 339.09 478.15 596. 32 711.82
R 95.01 95.33 143.71 143.71 143.71 143.71  EBITDA 122.71 186.40 403.96 574.05 702. 51 830.75
F R 477.98 493.52 471. 66 471. 66 471. 66 471.66  NOPLAT 102.00 156.99 339. 41 475.94 587.12 698. 22
8 HAE 486.81 599.91 894,47 1372, 62 1968. 94 2680.76  EPS(7L) 0.73 1.10 2.36 3.33 4.15 4.95
3 A ER AN E 1059. 80 1188.76 1509. 84 1987.99 2584. 31 3296.13
YEBARRE 0.00 0.40 0.28 0.02 -0.31 -0.70  EZWMHILE
BARREAH 1059. 80 1189.16 1510.12 1988. 01 2584, 00 3295.44 L FR 2020 2021 2022 2023E 2024E 2025E
AR AREZST 139722 2071.19 2867.53 418542 5448.9¢6 6840.23 Ak h

FIHERE =5. 04% 56. 87% 94. 34% 60. 89% 30. 26% 23.61%
ALAFE ERIZOREEE =5, 26% 49, 66% 1M3.17% 41.28% 24, 76% 19. 40%
SiHFA 2020 2021 2022 2023E 2024E 2025E EBITH K -7.8% 53.73% 116. 69% 40. 68% 23, 48% 19. 00%
A 8 E AR 104. 50 157.37 338.90 414.03 520.93 633.01  EBITDA%E & -6. 5% 51.90% 116.72% 42.11% 22.38% 18.25%
A e 6.25 7.37 16.02 28.30 28.63 28.82 JRAA] -5.83% 50. 60% 115.47% 41.01% 24.71% 19.37%
45 % M -4.30 -2.09 -2.23 -5.06 -13.04 -18.05 2EALH -35.73%  -83.41%  413.87% 6220.29%  -49.06% -8.62%
S 2T -8.25 -16.26 -12.92 -25.83 -38.75 —42.62  BAEH
% # -56.75 -154,72 -325.53 2311.72 838.77 608.56  £AIF 41.62% 42.17% 39. 14% 36.33% 35.96% 35.52%
B L-F 10.52 16.95 30.05 77.03 89.94 93.82  AlE 24. 84% 23.85% 26.42% 23.16% 22.17% 21.41%
BERALIAT 51.97 8.62 44.30 2800. 19 1426. 48 1303.53 & deflidE 28.99% 27. 66% 30. 34% 26.65% 25.52% 24. 65%
Hh L 8.84 64.96 92.01 -0.00 -0.00 0.00  ROE 9. 86% 13.24% 22.46% 24.05% 23.07% 21. 60%
R ES -500. 00 12. 69 200. 80 0.00 0.00 0.00  ROA 7.48% 7. 60% 11.83% 11.42% 10.94% 10.41%
A4z AR 9.16 16.33 9.85 12.66 23.87 27.23  ROIC 27.62% 37.02% 51.95% 42.52%  -51.39%  -35.85%
ES B RS F R -499. 68 -35.93 118. 64 12.66 23.87 27.23 A&
E-E TR 0.00 6.00 14.00 -20. 00 0.00 0.00 P/E 173.27 115.06 53.40 37.87 30.36 25.44
R 0.00 2.59 4.91 -2.06 -1.95 -1.84 P/S 43.04 27.44 14.12 8.77 6.74 5.45
30 3 A 47.51 0.32 48.38 0.00 0.00 0.00 P/B 17.09 15.23 11.99 9.11 7.01 5.49
FR A 409. 00 15.55 -21.86 0.00 0.00 0.00 FE&E 0.21% 0.26% 0.00% 0.00% 0. 00% 0. 00%
ARFFALR -34.26 -51.11 ~72.40 5.06 13.04 18.05  EV/EBIT 38.43 44,88 26,21 27.44 20.14 15.32
FHRALIAF 422,24 -26. 66 ~26.97 -17.00 11.09 16.20  EV/EBITDA 36.48 43.10 25.17 26.09 19.32 14.79
ALATAHR -25.48 -54.02 135.88 2795.86 1461. 44 1346.96  EV/NOPLAT 43.88 51.18 29.96 31.47 23.12 17.60
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