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WS EUEFH{E 2021 2022 2023E 2024E 2025E
BN (ERTT) 58,690.77 6301014 7143561 7918359 9222517
HBRERW) 13.47 7.36 13.37 10.85 16.47
EBITDA(E A 7T) 3,174.12 320973 438598  4937.96 5,703.70
HEBAEEFEBATT) 1,876.31 1,700.34 2,214.38 2,575.66 2,973.81
HBRERW) 18.30 -9.38 30.23 16.32 15.46
EPS(TT/B%) 3.59 3.25 423 492 5.68
TR (P/E) 20.63 2277 17.48 15.03 13.02
mI%E(P/B) 421 3.82 3.39 3.00 2.66
HEEEP/S) 0.66 0.61 0.54 0.49 0.42
EV/EBITDA 8.39 811 8.16 8.98 6.39
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 7,045.77 5,576.99 9,156.99 4,598.10 13,478.66 N 58,690.77  63,010.14  71,43561  79,183.59  92,225.17
Jodlvetizsavldl s 177.29 812.24 297.65 654.05 284.45 BAlpgA 54,130.01 58,232.91 65,476.88 72,509.10 84,491.54
FRAS TR 38.84 41.95 30.80 59.78 39.93 Bl RN 232.06 215.81 250.02 260.86 295.12
5% 12,548.77 16,799.23 12,301.60 22,082.96 16,726.32 A 797.15 828.91 892.95 966.04 1,106.70
Hity 1,200.00 1,516.60 1,362.92 1,476.52 1,406.94 EEEA 401.69 401.96 42861 47510 553.35
ahEEAT 21,010.68  24,747.01  23,149.97  28,871.41  31,936.30 TR 30.80 31.30 2857 31.67 36.89
KHARR U 0.00 0.00 0.00 0.00 0.00 552 266.55 204.30 352.62 404.20 477.95
B EB 343.45 334.37 293.49 252.62 21175 Rr=/ERR{ERRK -4.63 -33.95 -16.44 -18.55 -22.98
HETRE 36.52 45.99 45.99 4599 4599 ARMMEEE -17.55 -103.40 68.69 -4.06 -18.49
TREF= 57.95 56.15 52.59 49.02 45.45 BRSNS 13.87 -65.75 -90.00 -47.29 -67.68
Hity 826.26 821.31 791.75 759.59 760.46 Hits -391.61 280.78 0.00 0.00 0.00
ERMB=ALE 1,264.18 1,257.83 1,183.83 1,107.22 1,063.66 BEFE 3,232.42 3,017.28 3,968.20 4,466.71 5,154.46
BrEgit 22,274.86 26,004.84 24,333.79 29,978.64  32,999.95 BASMIN 12.20 13.35 17.92 14.49 15.25
FZHAMERR 7,714.35 6,893.25 2,901.40 6,392.00 6,942.00 B 3.00 2.64 7.09 425 4.66
JUAREEISIVENIL S 524.14 814.98 545.48 1,041.51 760.89 gz 3,241.62 3,027.98 3,979.03 4,476.96 5,165.05
Hith 1,667.77 5,486.01 5,597.64 5537.79 6,054.77 FriS®t 794.37 760.13 1,018.63 1,119.24 1,291.26
bzl =y 9,906.26  13,194.25 9,04452 1297130  13,757.66 EFE 2,447.24 2,267.85 2,960.40 3,357.72 3,873.79
KHAERR 900.00 200.00 1,207.00 1,008.00 1,037.00 DRI 570.94 567.51 746.02 782.05 899.98
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,876.31 1,700.34 2,214.38 2,575.66 2,973.81
Hith 41452 360.35 387.44 373.89 380.66 SRS (T) 359 325 423 492 5.68
ERmAmSi 1,314.52 560.35 1,594.44 1,381.89 1,417.66
bdi=giy 11,416.21  14,023.37  10,638.96  14,353.19  15,175.32
DEBRIRIN G 1,667.51 1,853.41 2,284.67 2,734.26 3,245.40 FEWSLLE 2021 2022 2023E 2024E 2025E
B 523.12 523.12 523.12 523.12 52312 23573
BARRTR 467.41 467.41 467.41 467.41 467.41 Bl 13.47% 7.36% 13.37% 10.85% 16.47%
B 8,194.92 9,136.74 10,416.85 11,897.56 13,586.48 BRI 15.56% -6.66% 31.52% 12.56% 15.40%
Hifth 5.69 0.80 2.78 3.09 2.22 JHEFBAREFE 18.30% -9.38% 30.23% 16.32% 15.46%
BESEST 10,858.65 11,981.47 13,694.84 15,625.44 17,824.63 FFgEH
REFRARR E R T 22,274.86  26,004.84  24,333.79  29,978.64  32,999.95 ESES 7.77% 7.58% 8.34% 8.43% 8.39%
e 3.20% 2.70% 3.10% 3.25% 3.22%
ROE 20.41% 16.79% 19.41% 19.98% 20.40%
ROIC 2337% 20.41% 23.37% 42.95% 22.83%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 2,447.24 2,267.85 2,214.38 2,575.66 2,973.81 o 51.25% 53.93% 43.72% 47.88% 45.99%
IrIEREE 67.40 74.60 44.44 44.44 44.44 FIRIRER 19.74% 23.60% -29.98% 25.15% -25.05%
W55 H 329.80 328.58 352.62 404.20 477.95 maptLE 2.08 1.84 2.56 223 2.32
REIRE -13.87 65.75 90.00 4729 67.68 ERENLLEE 0.84 0.59 1.20 0.52 111
BiERETH -594.40 -2,285.72 523038  -10,006.92 6,128.10 Eizgth
He -246.40 513.02 81471 778.00 881.49 RIKTR B = 358.53 127.35 128.73 166.41 196.54
SEFDASTH 1,989.78 964.08 8,746.52 -6,157.32  10,573.46 FLrRERL=E 4.80 4.29 491 461 475
B -319.62 97.82 -27.09 13.54 -6.77 LEFEER 2.81 2.61 284 2.92 2.93
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 336.27 -150.52 -186.71 -59.51 -20.53 gl 359 325 423 4.92 5.68
BREDAS R 16.65 -52.70 -213.80 -45.97 -27.30 BREENER 3.80 1.84 16.72 -11.77 20.21
RN 789.29 -988.96 -3,705.69 3,071.51 9.00 BRER 17.57 19.36 2181 24.64 27.87
BRI RS -754.69 -768.65 -1,247.03 -1427.11 -1,674.60 B
Hith -594.37 -601.21 0.00 0.00 0.00 k=S 20.63 2277 17.48 15.03 13.02
EREIMES T -559.78  -2,358.82  -4,952.72 1,64439  -1,665.61 [t = 421 382 3.39 3.00 2.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.39 8.11 8.16 8.98 6.39
T FE NI 1,446.65 -1,447.43 3,580.00 -4,558.89 8,880.56 EV/EBIT 8.50 8.22 8.25 9.06 6.44
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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