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WSS BuERIh(E 2021 2022 2023E 2024E 2025E 3 (ERBD-FREFERS KBEF

BN (EE7T) 168,185.48 192,680.64 191,891.81 199,646.73 206,698.09 BEAOREKBE, FHEBRMNELE)

R () 44.46 14.56 (0.41) 4.04 3.53 2023-04-19

EBITDA(E A 7T) 30,789.05 4472874 4841600 5411264  58850.08

HEBAEEFEBERTT) (1,845.35) 2,824.66 741397 921054  10,606.54

HBER () (170.08) (253.07) 162.47 24.23 15.16

EPS(TT/AR) (0.10) 0.16 0.42 052 0.59

TR (P/E) (35.66) 2330 8.88 715 6.20

HIEE(P/B) 1.44 1.46 1.29 1.14 1.02

MR P/S) 0.39 0.34 0.34 033 0.32

EV/EBITDA 10.01 752 6.98 6.17 6.00
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 11,765.18 20,967.71 15,351.34 15971.74 16,535.85 N 168,185.48 192,680.64 191,891.81 199,646.73  206,698.09
RIWTEER R R SR 21,822.40 21,349.14 26,645.67 20,550.38 28,407.39 Sl % 155991.82  166,699.42 15807549  159942.63  162,082.77
FRAS TR 3,914.06 4,472.50 1,386.91 5,124.82 1,795.55 Bl RN 2,312.84 2,363.36 2,353.68 2,448.80 2,535.29
e 7,254.00 6,095.81 5,761.28 6,043.28 6,323.48 A 4370 30.60 30.48 3171 32.83
Hity 7,962.93 5,732.03 6,946.30 6,493.21 7,154.75 BEER 1,744.27 1,753.09 1,74591 1,816.47 1,880.63
Rah@EE AT 52,718.57  58,617.18  56,091.51  54,183.43  60,217.01 HARZRA 496.52 601.78 599.32 623.54 645.56
KHARR U 13,601.04 12,920.56 12,920.56 12,920.56 12,920.56 552 7,935.87 7,551.39 5,962.79 5,753.02 5,741.64
BB 266,463.74 25975257 24244072  225128.87  207,817.01 B /fERRERE (5,133.28) (3,742.58) (400.00) (400.00) (400.00)
wREIR 45,875.58 61,400.55 86,400.55  116,400.55  151,400.55 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 9,763.40 10,076.87 9,759.66 9,442.45 9,125.24 RIS 3,256.40 1,400.46 1,500.00 1,500.00 1,500.00
Hity 9,486.49 10,084.15 9,008.63 9,033.44 8,526.58 Hth 3,120.41 3,727.34 0.00 0.00 0.00
T A T 345,190.25 354,234.70  360,530.12 372,925.87  389,789.94 EWFE (1,583.08)  12,295.78  24,22415  30,130.56  34,879.37
BrEgit 397,908.82 412,851.89 416,621.63 427,109.29  450,006.95 BASMIN 398.60 479.06 335.81 404.49 406.45
FZHAMERR 37,798.49 43,045.37 50,917.39 62,584.29 76,559.09 B 338.18 2,523.99 1,023.55 1,295.24 1,614.26
JUAREEISIVENIL S 28,924.47 32,073.21 22,969.85 31,231.40 25,659.70 gz (1,522.65) 10,250.84 23,536.41 29,239.81 33,671.57
Hit 57,827.39 44,042.51 52,989.85 50,079.29 51,294.58 Frig® 1,895.19 3,384.41 7,060.92 8,771.94 10,101.47
Bk g r=yng 124,550.35 119,161.09 126,877.10 143,894.98  153,513.37 ERE (3,417.85) 6,866.44 16,475.49 20,467.87 23,570.10
KHAfERR 132,019.23  149,640.26 13864255  115674.18  112,601.99 DEBIRIRES (1,572.49) 4,041.77 9,061.52 11,257.33 12,963.55
RifHREE 8,425.75 7,628.19 6,538.59 7,530.84 723254 AETFEATSFE (1,845.35) 2,824.66 7,413.97 9,210.54 10,606.54
Hith 21,060.10 25,447.95 21,907.05 22,805.03 23,386.68 gk (7T) (0.10) 0.16 042 0.52 0.59
|35 8 =yne 161,505.08 182,716.40 167,088.19  146,010.05  143,221.20
bdi=giy 286,736.41  302,580.43 293,965.29  289,905.03  296,734.58
DEBRIRIN G 65,369.93 65,210.72 71,553.78 79,433.91 88,508.40 FEMSELLE 2021 2022 2023E 2024E 2025E
B 17,835.62 17,835.62 17,835.62 17,835.62 17,835.62 27357
BERR 1,392.61 543.19 543.19 543.19 543.19 ERT9N 44.46% 14.56% -0.41% 4.04% 3.53%
BB 22,812.63 25,285.64 30,475.42 36,922.79 44,347.37 BRI -115.10% -876.70% 97.01% 24.38% 15.76%
Hith 3,761.63 1,396.28 2,248.32 2,468.75 2,037.78 JHEFBAREFE -170.08% -253.07% 162.47% 24.23% 15.16%
BRENEEETT 111,172.41  110,271.45 122,656.33  137,204.27  153,272.37 FIEEH
REEFMRANEESIT 39790882 412,851.89 416,621.63  427,109.29  450,006.95 ERE 7.25% 13.48% 17.62% 19.89% 21.58%
BRI -1.10% 1.47% 3.86% 4.61% 5.13%
ROE -4.03% 6.27% 14.51% 15.94% 16.38%
ROIC 4.97% 4.47% 6.92% 7.77% 8.72%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (3,417.85) 6,866.44 7,413.97 9,210.54 10,606.54 o 72.06% 73.29% 70.56% 67.88% 65.94%
HrIERESH 17,655.30 18,125.01 17,629.06 17,629.06 17,629.06 BRARE 174.99% 184.84% 169.99% 143.28% 134.53%
558 8,022.70 7,634.57 5,962.79 5,753.02 5,741.64 mantbE 0.42 0.49 0.44 0.38 0.39
REIRE (3,256.40) (1,299.41) (1,500.00) (1,500.00) (1,500.00) RENELER 0.36 0.44 0.40 0.33 0.35
BnReTH (2,281.20) 7,457.48 (9,685.24) 9,733.99 (8,301.54) Bistth
HE 7,457.42 663.67 9,061.52 11,257.33 12,963.55 R R B e 851 8.93 8.00 8.46 8.44
FREFEDMETR 24,179.97 39,447.75 28,882.10 52,083.94  37,139.26 FIREEE 3251 28.87 3237 33.83 3343
BAZH 37,564.79 21,704.69 28,540.90 29,102.01 34,418.36 REFERER 0.45 0.48 0.46 0.47 0.47
KERISS (6,712.21) (680.47) 0.00 0.00 0.00 SristE (5T)
Hifte (51,381.07)  (60,389.24)  (52,041.66)  (57,597.19)  (67,921.32) SRk -0.10 0.16 0.42 0.52 0.59
BREEDALTR (20,528.49)  (39,365.03) (23,500.76) (28,495.17) (33,502.97) BREENER 1.36 221 1.62 292 2.08
RN 14,673.94 10,935.60 (6,907.10)  (17,048.44) 4,429.80 BRER 2.57 2.53 287 324 3.63
BRANBLER (4,296.60) (4,998.32) (4,090.61) (5.919.94) (7,501.99) =R
Eift (13,276.81) (1,784.27) 0.00 0.00 (0.00) HRR -35.66 23.30 8.88 7.15 6.20
SRENASHR (2,899.47) 4,153.01 (10,997.71) (22,968.38)  (3,072.19) SR 1.44 1.46 1.29 1.14 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.01 7.52 6.98 6.17 6.00
B FE NI 752.01 4,235.73  (5,616.37) 620.39 564.11 EV/EBIT 2337 12551 10.98 9.15 8.57
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MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

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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