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W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 177,02428 289,094.84 320,895.27 352,984.80 40593252
HBRERW) 65.03 63.31 11.00 10.00 15.00
EBITDA(E A 7T) 4491763 2551042 2251679 3401316  39,795.15
HEEATEFNBEERTT) 12,823.55 3,340.16 1,086.13 720725  10,294.78
HBRERW) 75.46 (73.95) (67.48) 563.57 42.84
EPS(7T/BR) 1.27 0.33 0.11 0.71 1.02
TR (P/E) 8.15 31.28 96.21 14.50 10.15
EE(P/B) 2.14 221 2.01 1.81 1.58
MEHEP/S) 0.59 0.36 033 0.30 0.26
EV/EBITDA 8.29 13.01 14,57 10.12 8.65
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 17,681.64 18,238.77 25,671.62 28,238.78 32,474.60 179N 177,024.28  289,094.84  320,895.27 352,984.80  405,932.52
R R4 K2 BT ER 5411.11 7,128.01 6,790.42 8,519.85 9,086.96 BAlpEA 130,089.76 ~ 257,841.15  289,607.98  308,861.70  352,430.62
FRATMER 3,670.68 2,558.12 4,438.09 3,023.24 5,490.61 R s =954yl 8,832.68 17,010.84 18,882.03 20,770.23 23,885.77
= 4711022 60,689.91 60,391.53 68,739.65 78,607.14 HEHA 154.97 17545 194.75 214.23 246.36
Hity 15,667.76 7,105.48 7,113.40 7,958.72 8,521.24 EHEERA 682.72 815.23 904.91 995.40 1,144.71
At 89,541.42 9572030 104,405.06 116,480.25  134,180.55 HARZRA 3915.26 4,367.11 4,847.49 5,332.24 6,132.08
KHARRBUR &R 7,590.87 8,733.33 8,733.33 8,733.33 8,733.33 W55 2,898.35 6,030.51 4,644.20 5,093.18 5,181.08
BE& 12334527 22216111 22681272 22571434  219,115.95 RS RARERE (98.83) (297.46) (297.46) (297.46) (297.46)
wEIE 108,547.45 26,135.16 46,135.16 66,135.16 86,135.16 AfMEZEIER 146.94 10.73 10.73 10.73 10.73
FTREF= 5,704.21 5997.77 5,880.46 5,763.14 5,645.83 BRI 611.07 693.48 300.00 693.48 693.48
Hity 2,448.02 3,839.75 3,839.69 3,839.64 3,839.63 Hith (1,454.99) (3,180.63) 0.00 0.00 (0.00)
T AT 247,635.82  266,867.12 291,401.36  310,185.61  323,469.90 A 31,246.34 5,628.43 1,827.18  12,124.56  17,318.65
BBt 337,177.25 362,587.42 395806.42 426,665.86 457,650.45 FASMIN 9.05 474 0.00 0.00 0.00
SHAfERR 3787091 26,369.55 44,736.65 57,267.39 66,374.96 [ER127 -2 453 14.10 0.00 0.00 0.00
A A R A IR 60,475.26 72,488.17 76,856.76 82,416.92 99,324.36 gz 31,250.86 5,619.07 1,827.18  12,124.56  17,318.65
Hfty 24,754.48 27,467.40 31,902.37 32,503.22 34,305.08 FriSHe 7,602.48 (750.70) (244.11) (1,619.83) (2,313.76)
B g r=yng 123,100.64  126,325.12  153,495.78  172,187.52  200,004.40 ERE 23,648.38 6,369.77 2,071.28 13,744.39 19,632.41
KHAfER 109,11841 13096239  135249.23  136421.40  123,883.19 DEERIRIRE 10,824.83 3,029.61 985.15 6,537.15 9,337.62
NS 2,042.93 2,034.83 2,034.83 2,034.83 2,034.83 HBEFBATEFE 12,823.55 3,340.16 1,086.13 7,207.25  10,294.78
Hity 3,430.98 2,365.03 2,365.03 2,365.03 2,365.03 SRl (7T) 1.27 033 0.11 0.71 1.02
R RRETT 114,592.32  135,362.25 139,649.09  140,821.27  128,283.05
rfREit 241,933.78  265421.63 293,144.87 313,008.79  328,287.46
DEBRRIN G 46,404.67 49,905.40 50,693.52 55,923.24 63,393.34 TEMELER 2021 2022 2023E 2024E 2025E
B 10,125.53 10,125.53 10,125.53 10,125.53 10,125.53 37357
NS 10,820.10 10,822.59 10,822.59 10,822.59 10,822.59 BN 65.03% 63.31% 11.00% 10.00% 15.00%
B 27,905.65 30,151.00 31,019.91 36,785.71 45,021.53 EvAE 87.31% -81.99% -67.54% 563.57% 42.84%
Hitg (12.47) (3,838.74) 0.00 0.00 (0.00) HEFEATERE 75.46% -73.95% -67.48% 563.57% 42.84%
BFRR AT 95,243.47  97,165.78  102,661.55 113,657.07  129,362.99 EFIRES
ARMRERNEEST  337,177.25 362,587.42  395,806.42 426,665.86  457,650.45 ERE 26.51% 10.81% 9.75% 12.50% 13.18%
BRI 7.24% 1.16% 0.34% 2.04% 2.54%
ROE 26.26% 7.07% 2.09% 12.48% 15.61%
ROIC 14.35% 5.57% 2.88% 7.09% 8.57%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 23,648.38 6,369.77 1,086.13 7,207.25 10,294.78 RFERERE 71.75% 73.20% 74.06% 73.36% 71.73%
TR 6,873.04 11,271.86 15,465.70 16,215.70 16,715.70 BRARE 151.95% 166.30% 172.23% 165.36% 139.36%
558 2978.71 6,111.92 4,644.20 5,093.18 5,181.08 mENtLEE 0.70 0.74 0.68 0.68 0.67
BBIRK (611.07) (936.62) (300.00) (693.48) (693.48) EREtER 0.33 0.27 0.29 0.28 0.28
BizRETH 7,278.55 (1,952.20) 381744  (3346.97) 5,244.84 HiEgkh
He (6,602.83) (1,806.60) 995.88 6,547.88 9,348.35 Il SNESE =S 52.37 46.11 46.11 46.11 46.11
REFDHME TR 33,564.79  19,058.14  25709.35  31,02355  46,091.28 FREER 501 5.36 5.30 547 551
BRI 63,392.09 30,177.31 10,000.00 10,000.00 10,000.00 SRR 061 0.83 0.85 0.86 0.92
KEBIG AR (412.91) 1,142.46 1,142.46 1,142.46 1,142.46 SmigE (5T)
Hith (119,819.94)  (60,286.07)  (50,853.19)  (45459.71)  (40,459.71) =G 127 033 011 0.71 1.02
BRFEINE R (56,840.76)  (28,966.31) (39,710.73) (34,317.25) (29,317.25) BREENER 331 1.88 2.54 3.06 455
R EE 37,033.28 11,389.10 18,009.74 8,609.74 (8,611.73) BRRSR~ 4.82 467 513 5.70 6.52
R (1,445.85) (5,300.13) 3,424.48 (2,748.88) (3,926.48) fh{EH ==
Eift (4,749.98) 5,467.70 0.00 0.00 (0.00) HRR 8.15 31.28 96.21 14.50 10.15
SRENASHR 30,837.45  11,556.67  21,434.22 5860.86 (12,538.21) SR 2.14 2.21 2,01 1.81 1.58
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.29 13.01 14.57 10.12 8.65
MESBINER 7,561.48 1,648.50 7,432.85 2,567.16 4,235.82 EV/EBIT 9.78 2332 46.51 19.35 14.91
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REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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