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2 Atk (BAL) 2022A 2023E 2024E 2025E ALREXR (BF L) 2022A  2023E  2024E  2025E
RAF~ 1770.8 1827.0 1870.8 1940.3 ZEEHILER -1343 3165  -2452  353.0
Ao 1367.5 1621.0 1278.7 1499.4 &A1 53.8 65.1 99.6 149.7
BT 2 100.7 103.2 168.9 190.3 A 18 B A 21.1 26.2 30.6 35.1
S AOYSRIE 1.3 1.3 1.3 1.3 %9 3.1 -26.7 -19.2 225
AR 3K 13.1 13.1 13.1 13.1 HFBK 9.3 -5.0 5.0 -5.0
AW 2513 415 3489 166.3 TEREEH 2083  267.0  -3383 2057
EARH T 1.3 1.3 1.3 1.3 te 115 -10.0 -13.0 -10.0
E 3 80.0 98.5 112.5 122.0 B FHIAER 2212 -39.6 -39.6 -39.6
KHAMEALAL T 0.0 0.0 0.0 0.0 FARL S -44.6 -44.6 -44.6 -44.6
B 3 = 16.6 18.3 19.3 19.8 KA 0.0 0.0 0.0 0.0
ER i 52.0 68.7 81.7 90.7 H A -176.6 5.0 5.0 5.0
H AR R T~ 0.0 0.0 0.0 0.0 FREFEDNER -6.9 233 -57.5 92.7
# =Bt 1850.8 1925.5 1983.3 2062.3 £ 0.0 0.0 0.0 0.0
A AR 73.1 132.7 167.6 212.1 KA 0.0 0.0 0.0 0.0
S 0.0 0.0 0.0 0.0 E: ) -6.9 233 575 92.7
R AT IR R 44.4 104.1 138.9 183.4 LA 38 e 3R -359.1 2535 3423 2207
AR R AF 0.0 0.0 0.0 0.0 TEMFIE 2022A  2023E  2024E  2025E
E| 3k Ky 8.5 8.5 8.5 8.5 AR A

KM 0.0 0.0 0.0 0.0 EL TLON 212%  255%  33.5%  32.0%
H AR R RAT 0.0 0.0 0.0 0.0 RGPS -36.0%  344%  53.1%  50.3%
At 81.5 141.2 176.1 220.5 12 & E N 8] 4 A i 36.0%  21.1%  53.1%  50.3%
T RIE AL 0.0 0.0 0.0 0.0 FEA) RE

13 & BN S ML A AL 1769.2 1784.2 1807.2 1841.7 ERIES 393%  43.7%  43.8%  43.8%
AL AR AR 1850.8 1925.5 1983.3 2062.3 ERIES 13.0%  125%  143%  16.3%
FliEx (BFR) 2022A 2023E 2024E 2025E ROE 3.1% 3.7% 5.5% 8.2%
ERITION 414.7 520.4 694.5 917.0 ROIC 3.1% 3.7% 5.5% 8.2%
7k kA 251.6 292.8 390.4 515.1 A hE 7

4 B it Ao 0.7 0.9 12 1.6 K= AR 4.4% 7.3% 8.9%  10.7%
HERR 14.2 16.7 18.4 19.3 H R 773%  -90.9%  -70.8%  -81.4%
R R 124.7 162.1 194.6 2238 RAE 24.24 13.76 11.16 9.15
3L g 28.8 33.1 36.4 38.2 R E 20.80 13.45 9.08 8.37
43 B -42.0 -26.7 -19.2 2225 BBk )

TR K 7.1 2.0 0.0 0.0 B R E 0.23 0.28 0.36 0.45
DAL Ik 0.1 10.0 13.0 10.0 Rl T E S 5.10 5.10 5.10 5.10
B AN 9.3 5.0 5.0 5.0 B A K R # 4.95 5.00 5.00 5.00
2 A 23.5 72.5 110.8 166.5 H L AGHR(T)

ER2 S IN 0.1 0.1 0.1 0.1 HNA 0.44 0.53 0.82 123
2ok sk &k 0.1 0.2 0.2 0.2 ERBELE -1.10 2.59 -2.01 2.89
BB 53.8 723 110.7 166.3 FRR AT 14.50 14.62 14.81 15.10
FTAFAL 0.0 72 11.1 16.6 A F

A1) 53.8 65.1 99.6 149.7 P/E 60.5 50.0 32.7 21.7
YR ARRE 0.0 0.0 0.0 0.0 P/B 1.8 1.8 18 18
V2 & N ) A AE 53.8 65.1 99.6 149.7

EBITDA 98.7 98.5 1413 201.4

EPS (L) 0.4 0.5 0.8 12
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